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New Evidence on the Link between Housing Environment and Children’s

Educational Attainments”
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Abstract

There is an extensive literature that posits the hypothesis that a better housing environment
enhances a child’s educational attainments. However, there is little causal evidence demonstrating the
presence of this effect. Using the census files covering the entire population of Taiwan, we examine
the effect of housing environment on children’s educational attainments. Because the Taiwan census
data contain unigque address information for every household, we are able to control for unobserved
family heterogeneity by comparing a child with his or her peers of the same age cohort in the same
neighborhood. After controlling for neighborhood using tens of thousands of area dummies, the
chance of high school enrollment for teens (ages 16 and 17) and college enrollment for young adults
(ages 19 and 20) is found to be positively correlated with increases in floor space, increases in
residential stability, and ownership status, but negatively correlated with increases in building age. In
addition, we found that the effect of a child’s private space on the chance of school enroliment is
nonlinear and different across age and gender. The results are robust even when we account for the
potential endogeneity between sibship size and educational outcome using the instrumental variable

method.
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1. Introduction

One long-standing area of interest in the social sciences is to understand the connection between
the family environment and a child’s outcome, particularly educational attainments. It is generally
believed that a larger family size may negatively affect a child’s outcome through resource dilution
[e.g., Blake (1981, 1989)]. The best-known economic theory that links family circumstances and a
child’s educational outcome is perhaps the quantity—quality trade-off model [Becker and Lewis (1973)
and Becker and Tomes (1976)]. This theory claims that as parents become richer because of the
interaction between quantity and quality in the budget constraint, they demand higher quality children,
but not necessarily more children. Thus, a reduction in family size leads to an improvement in a
child’s schooling.

The majority of early studies confirm this trade-off relationship, with a negative relationship
between family size and a child’s educational attainments being widely observed in regression
results.® While this negative correlation is often interpreted as evidence supporting the quantity—
quality trade-off theory, the conclusions are facing serious criticism. Most problematic is that the
apparent negative relationship is not necessarily indicative of a causal effect. That children raised in
larger families have less schooling than those in smaller families is not necessarily because of the
sibship size per se, but may reflect the omission of other unobserved characteristics, such as parental
preferences, household resources, neighborhood conditions, and quality of schooling. In light of this
potential bias, several studies have sought to uncover the causal effect of family size on a child’s
educational outcome using the instrumental variable method (1V) [e.g., Angrist, Lavy, and Schlosser
(2005), Caceres (2004), and Conley and Glauber (2005)], or controlling for family fixed effects [e.g.,
Guo and VanWey (1999) and Black, Devereux, and Salvanes (2005)]. Notably, these studies generally
found the coefficient of sibship size becomes insignificant after controlling for unobserved family

characteristics.

! For a review in the economic literature on the link between family size and children’s outcomes, see Schultz
(2005). There have also been numerous discussions on this issue in sociology. For details, see Blake (1981,
1989), Powell and Stellman (1993), and Guo and VanWey (1999).
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Why are results of OLS estimation so different from those of IV or the family fixed effects model?
One likely explanation, as pointed out by Phillips (1999), is that sibship size does not produce a
negative impact on a child’s educational outcome, but the type of family resources it dilutes does.?
Furthermore, Goux and Maurin (2005) investigated the effect of household crowdedness on a child’s
school performance, one key resource likely to affect a child’s education. Using exogenous variations
of family size and household crowdedness as instruments, they found the importance of sibship size
becomes negligible under 1V estimation, but the private space each child has is negatively associated
with a child’s educational attainments. In other words, children in large families perform less well not
because of their family size, but because of the smaller private space each child has available to them.

In the same spirit as Goux and Maurin (2005), this paper seeks to explore the underlying
relationship between the housing environment and a child’s educational attainments. Unlike Goux and
Maurin (2005), which controls for unobserved family heterogeneity using instruments, we overcome
this difficulty by comparing a child with his or her peers of the same age in the same very small
neighborhood: “lin,” the smallest government jurisdiction in Taiwan that usually covers less than 0.1
square kilometer. Families residing in the same lin often share similar housing preferences and family
incomes. In addition, youths raised in the same lin generally have experienced the same neighborhood
effect. Furthermore, under the current regulation, children in the same lin typically attend the same
school for compulsory education. Thus, by comparing youths with peers of the same age in the same
lin, we control to some extent for unobserved family heterogeneity such as parental preferences,
earning potential, neighborhood conditions, and, most importantly, quality of compulsory schooling.

Our data are derived from the census files that cover the entire Taiwanese population, more than 22
million, in the year 2000. The census data not only record detailed family and housing information,
but also include unique address information for every household. The large sample size, together with
detailed address information, allows us to examine the chances of high school enrollment for teens

(ages 16 and 17) and college enrollment for young adults (ages 19 and 20) while controlling for family

2 Black, Devereux, and Salvanes (2005) offer a different explanation: family size itself might have little impact
on the quality of every child, but more likely impacts the marginal child through the effect of birth order. In their
results, children of higher birth orders are likely to have worse educational attainments.
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heterogeneity. After including tens of thousands of area dummies, our results confirm the importance
of housing environment in determining a child’s educational attainments. Specifically, our estimates
show that youths’ educational attainment is positively associated with an increase in housing floor
space, an increase in residential stability, and ownership status, but negatively related to an increase of
building age. The results continue to hold even accounting for the endogeneity between sibship size
and a child’s education using twin births or sex-composition as instruments.

An important difference between our study and Goux and Maurin (2005) is that we include a wide
range of housing variables. Aside from each child’s private space, this study also considers a house’s
floor space, building age, residential stability, and ownership status as various determinants of housing
environment. Therefore, the analysis is able to provide a more complete picture about the impact of
housing on a child’s education. Another key difference is that we obtain a different effect of household
crowdedness. While Goux and Maurin (2005) found that a reduction in a child’s private space resulted
in a negative effect on his or her schooling, our estimates indicate that the effect may be nonlinear:
conditional on a household’s size, reducing each child’s private space does not always lead to an
decrease in the chance of school enrollment. Moreover, this crowdedness effect is likely to differ
according to the child’s gender and age.

Our paper also relates to another line of literature exploring the effect of housing variables on
children’s outcomes, including tenure status [e.g., Green and White (1997), Boehm and Schlottmann
(1999), Aaronson (2000), and Haurin, Parcel, and Haurin (2002)] and residential mobility [e.g., Lee,
Oropesa, and Kanan (1994), Green and White (1997), Aaronson (2000), and Haurin, Parcel, and
Haurin (2002)].® Although some studies have demonstrated the importance of housing environment,
few of them controlled for the endogeneity problem caused by various housing variables.* To our
knowledge, this paper is the first study that investigates the effect on a child’s educational attainments

of a wide range of housing variables.

® For a complete review on the tenure status literature, see Haurin, Dietz, and Weinberg (2003).

* A number of studies have attempted to control for the endogeneity of housing variables. For instance, Green
and White (1997) adopted the bivariate probit model to solve the selection bias problem between tenure decision
and schooling, but found no evidence of it. Haurin, Parcel, and Haurin (2002) used a treatment effect model to
reduce selection bias. Aaronson (2000) dealt with the endogeneity problem of home ownership and mobility.
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The paper is organized as follows. In the next section, we outline the estimation problem and
discuss the existing identification strategies as well as our strategies. Section 3 describes the data
source, sample selection, and measures of educational attainments, along with the basic statistics of
our sample. Section 4 shows results of the basic specification, the effect of area dummies, as well as

comparisons with 1V estimates. Section 5 offers concluding remarks.

2. Conceptual Framework

A. Parameter of Interest

Let:
(1) edy =X,a+pN, +v, +¢,

where edu. is the child’s educational attainments, X, is a vector of observed characteristics of the

child and his or her family (e.g., age, sex, birth order, and father’s and mother’s education and

working status), N, is a variable of child i’s sibship size, v, is the family-specific unobserved

determinant (e.g., parental preferences or quality of schooling), and &; represents the idiosyncratic

shock that is assumed to be independent across other factors.

The central parameter of interest is £, which is viewed as a measure of the trade-off between quantity

and quality of children. Early studies primarily found this coefficient to be negative in OLS estimation
and therefore inferred that substantial quality improvements can be gained by controlling for family
size. However, the regression results are likely to be confounded by the existing observed factors (e.g.,
parental education) as well as the unobserved determinants (e.g., quality of schooling). The omitted

variable formula suggests that the OLS coefficient from the regression is:

cov(N;, X;a) cov(N;,v;)

@ fos=F+ var(N,) var(N,)




Therefore, even if children raised in larger families have less schooling than those in smaller
families, the strength of the relationship could be driven by the correlation between sibship size and

other observed and unobserved factors, not necessarily the quantity—quality trade-off.

B. Existing Identification Strateqy

In light of the potential bias, the existing literature has adopted several methods to uncover the
underlying relationship between a child’s education and sibship size. Early studies attempted to
account for this potential bias by including more controls, such as parental 1Q, and better measures of
household income. However, adding more controls cannot rule out the possibility of an association
between family size, educational attainment, and something immeasurable, such as housing
environment, neighborhood conditions, or quality of schooling. As a result, recent studies have taken
different approaches to account for unobserved family heterogeneity. For instance, Guo and VanWey
(1999) and Black, Devereux, and Salvanes (2005) include the household’s dummies, i.e., family fixed
effects, to control for the unobserved family-level heterogeneity. Angrist, Lavy, and Schlosser (2005),
Caceres (2004), and Conley and Glauber (2005) employ exogenous variations in family size, such as
multiple births or preferences of a mixed sibling-sex composition, as instruments to investigate the
causal effect of family size on a child’s education. Notably, studies using 1V estimations or fixed
family effects found weaker correlations between family size and a child’s education, many of which
turn out to be negligible.

The inconsistency of results between OLS and other estimation methods cast doubts over the link
between family size and a child’s outcome. One likely explanation, as pointed out by Phillips (1999),
is that sibship size per se does not affect the child’s educational attainments, but the type of resources
it dilutes does. Goux and Maurin (2005) extended this line of thought by exploring the impact of a
child’s private space, one important kind of resource likely to be affected by additional children, on

the child’s schooling. Specifically, they considered the following equation:

(3) edu, = X,a+ BN, +yh +v, + ¢,



where h. is the average number of rooms per person in the household, used as a proxy for a child’s

private space. Notice that equation (3) also includes the sibship size variable to account for the effect
caused by family size. Because sibship size and the child’s private space are likely to be endogenous,
they employ two instruments, gender of the first two children and of the last two children, respectively,
to control for unobserved family heterogeneity. Consistent with previous studies, they found that the
coefficient of sibship size becomes insignificant under IV estimation. Interestingly, the coefficient of
the average number of rooms per person in IV estimates is significantly negative, suggesting that
children in large families perform less well, not because of their family size, but because of the smaller

private space available to each child.

C. Our Identification Strategy

In contrast to Goux and Maurin (2005), our study seeks to identify the effect of a variety of housing

variables on a child’s educational outcome, such that:

(4) edu, = X,a+ SN, +H,y+v, +¢,.

The biggest difference between (3) and (4) is that the housing environment is now a vector of

multiple variables (H,) instead of a single variable (h,). There are substantial difficulties in using

existing identification strategies for this specification. Because these housing variables do not change
within a household, including household dummies essentially eliminates the effect of housing
environment. Another possible strategy is to find instruments for housing variables, as Goux and
Maurin (2005) did for household crowdedness. Nevertheless, controlling for the unobserved
heterogeneity in this setting requires us to find many more instruments.

We take a different approach to identify the causal link. Apart from including a detailed set of
important variables of a child’s family background used in previous studies (e.g., a child’s birth order,
parental age, work status, and education), we account for unobserved family heterogeneity by adding
dummies of the child’s residential neighborhood. Our unique data are derived from the census data

that collects information on the entire Taiwanese population, with detailed address information.



Therefore, we are able to compare a child with his or her peers of the same age in the same very small
neighborhood, the lin. Families residing in the same lin tend to share similar housing preferences and
parental incomes, as well as earning potentials. Moreover, youths raised in the same lin generally
encounter the same neighborhood effect. Furthermore, youths in the same lin typically attend the same
elementary or junior high schools, allowing us to control for the quality of compulsory schooling prior
to high school or college. In fact, given Taiwan’s current school regulation, it is almost certain that
youths in the same lin go to the same school.>® Thus, by controlling for neighborhood fixed effects,
we account for the neighborhood effect, quality of schooling, and parental incomes and preferences.
Nevertheless, it is still possible that our approach may not fully capture unobserved family
heterogeneity. We will discuss this point in the results section.

To be more specific, we estimate the following equation:

(5) edu, = X,a+ SN, + yH, + Area, + &,

where edu, is a dummy equal to one if child i’s highest educational attainment is general high school

for teens or general college for young adults, and zero otherwise; H; is a set of variables on the
housing environment, including building age, tenure status, household crowdedness, and residential
stability; Area, is a vector of neighborhood dummies to control for unobserved family heterogeneity;
and ¢&; is an independent error across various individuals. As discussed earlier, we compare youths

residing in the same lin. In Taiwan, the lin is the fourth and smallest level of government jurisdiction,

following county, town, and village. As such, the estimation includes tens of thousands of area

> According to Taiwan Compulsory Education Law, students residing in the same “lin” belong to the same public
school district and thus are assigned to the same public elementary or junior high school. For instance, the school
district for Beitu Elementary School in Taipei includes every Lin of Central and Da-Tong Villages, 1*-9" and
12" Lin of Chang-An, 2™ Lin of Hot-Spring Village, and 1*-10" Lin of Ching-Jiang Village. For details on the
regulations, see http://www.tp.edu.tw/neighbor/elementary/e beitu.jsp.

® One exception is that children hoping to enroll in better elementary or junior high schools may move their
registries to relatives or friends residing in better school districts, but continue to live with their parents. In this
case, those children are coded as “other relatives” in the households of friends or relatives in the census. Because
our data remove children that coreside with other relatives, we expect this proportion to be small in our sample.
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dummies. Because of computational complexity, we focus on the linear probability model instead of

nonlinear models. Alternative models (e.g., probit and logit), however, yield similar results.

3. Data and Sample

A. Data Source

The data for this study are derived from the 2000 Taiwan census, conducted every 10 years by the
Directorate of General Budgeting, Accounting, and Statistics. The Taiwan census files collect
information using a detailed questionnaire similar to that used to create the PUMS files for the US
censuses (long-form), except that income-related variables are excluded. At each household, the
interviewer records each individual’s basic demographics (race, sex, age, and marital status),
educational attainment, relationship with the head of household, working and employment status
within the past two weeks, as well as the industry in which he or she works. In addition, the
interviewer records the residence’s structure (number of living rooms, bedrooms, kitchens, and
bathrooms), tenure status (rent or own), years lived in the residence, and the location from which the
family last moved. The residence information is further linked with the housing registry from the
Ministry of Interior to ascertain the floor space of the house, the building year, and the major
construction material used for the residence. More importantly, the Taiwan census includes a
scrambled, but unique, address for every household’s residence. As seen below, this unique address
information plays an essential role in the analysis.

The advantage of using the Taiwan census is that the files contain the full sample of Taiwan
residents, around 22 million in total or 300,000 individuals in most age cohorts. The large sample size,
together with the detailed address information, provides a good opportunity to analyze the effect on
educational attainment of the housing environment. Ideally, we would examine the link using the final
education levels of all family adult respondents and their current housing information. In practice,
however, this is not possible because the census files do not record family information of those who no
longer reside with their parents and siblings. Obtaining the complete family background is therefore

difficult, especially for adult respondents because a large portion of them do not coreside with parents



and siblings. Moreover, the census files report only the respondent’s relationship with the head of the
household, but not with other members. Although we could match their relationships according to
each member’s age and gender, the identification becomes quite complicated when there are more

than three adults in a household (e.g., coresiding with a brother or sister-in-law).

B. Sample Selection

For the purposes of this study, we restrict the sample in several ways. We select households with at
least one unmarried child aged between 15 and 20 at the time of the census, of which the eldest sibling
is no older than 22. We focus on the younger sample to reduce the bias resulting from incomplete
family information. We restrict the sample to ages over 15 because compulsory schooling in Taiwan
ends at junior high school (9" grade). To avoid mistakes arising from matching parents, we keep only
nuclear families in the sample, eliminating households that live with grandparents, relatives, or other
friends. Furthermore, we drop households in which children are raised by a single parent to reduce
complications because different family structures may also affect a child’s education. Finally, we
include only samples that have stayed in the residence for at least three years because the housing
effect usually takes a longer time to materialize.

To demonstrate the impact of exclusion criteria, Table 1 lists the observed number of youths aged
from 15 to 20 for each selection criteria. The first column lists the total number of youths in the census
by age cohort. As indicated by these numbers, the number of respondents peaks at the age of 19 and
then gradually declines as their age rises; this pattern is consistent with the number of births between
1980 and 1985 (ages 15 to 20 in 2000) in Taiwan.” The vast majority of youths, particularly younger
ones, coreside with their families. This can be seen from the difference between the first and the
second columns, which shows the number of youths who live with at least one adult aged 35 or older.
Nevertheless, more and more youths, especially those older than 20 years, choose to live alone for
either marriage or work reasons. That youths live alone for other reasons may increase the risks of

matching complete family information, a point we will return to later.

" The number of respondents obtained from the census data is very close to the birth numbers between 1970 and
1975; the difference is less than 3 percent in every age cohort.
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The largest reduction in sample size occurs when restricting the sample to nuclear families. This is
not surprising because about 67% of the elderly in Taiwan coreside with their children.® Among these
nuclear families, around 20% of the youth do not have valid parental information: either they are
growing up in single-parent families (around 60% are single mothers) or are no longer coresiding with
both parents. Another 10-20% are removed because of the age restriction of the eldest sibling; the
older the respondent, the more likely they are to be removed by this age constraint. Finally, around 7%
are eliminated because they have stayed in the current residence for less than three years. The final
sample size consists of a little over one third of the original sample. Still, we have around 100,000

respondents in each age cohort.

C. Measure of Educational Attainment

Before describing our analysis sample, it is important to first discuss our measures of educational
attainment. Previously used measures include the highest completed level of education [Boehm and
Schlottmann (1999), Angrist, Lavy and Schlosser (2005), Black, Devereux and Salvanes (2005)],
private school attendance [Conley and Glauber (2005)], held back in school grade [Conley and
Glauber (2005), Goux and Maurin (2005)], test scores [Guo and VanWey (1999), Haurin, Parcel, and
Haurin (2002)], dropping out [Green and White (1997)], and graduating from school by a certain age
[Aaronson (2000)]. Because our data are derived from the census files, we cannot make distinctions
between the quality of the youth’s school (e.g., school ranking), or the youth’s academic performance
within the school. Therefore, we adopt a measure similar to the one used in Conley and Glauber (2005)
that compares the respondent’s age with the highest schooling that he or she is currently enrolled in or
has completed so far. The education system in Taiwan is similar to that of the United States, except
that compulsory schooling is nine instead of 12 years. Therefore, from the age of six, children are
required to take six years of elementary school and three years of junior high school. After finishing
junior high school, those seeking additional education can go to senior high school (three years) and

even higher after graduating from high school. Suppose a child of age 16 reports his or her highest

8 According to the Taiwan Elderly Survey in the year 2000, 67.3% of adults aged over 65 coreside with their
children.
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schooling is junior high school. Then he or she either did not proceed to higher education or had been
held back a grade in previous school years. By examining one’s age and highest schooling, we can
compare a child’s educational attainments with those of peers in the same age cohort.

There are, however, two complications with this measure. First is that the cut-off birthday for
school admission may result in some children starting school late.? For instance, a September-born
child may be almost one year older than a child born the following August but they are in the same
school grade. Because the census data only record an individual’s age (in years) at the time of the
census interview, we are unable to determine whether a child meets the full age requirement at the
time of school enrollment. Thus, some 15-year-old children may already be in senior high school,
while others are still in junior high school.® Second, there are two types of senior high schools
(general versus vocational) and colleges (general versus junior) in Taiwan. Although the quality
difference between various types of schools is small in some countries, the gap is large here because
students are enrolled into schools based on their test scores on school entrance exams. Generally,
general high schools are more difficult to enter, as are general colleges.™ To resolve these difficulties,
we first restrict the sample to youths of ages 16 and 17, and ages 19 and 20. Youths aged 15 and 18 are
removed because their educational measures are harder to define. Next, we check if the respondent’s
reported schooling matches the highest schooling of his or her age. More specifically, we examine if
youths of ages 16 or 17 attended general high schools (nonvocational), and whether youths of ages 19
or 20 attend general colleges (nonjunior). In the discussion that follows, we refer to the younger

sample as the “teen” sample and the older sample as the “young adult” sample.

D. Description of Analysis Sample

We work with two analysis samples, both described in Table 2. To demonstrate the effect of our

sample selection criteria, we continue to present sample statistics by age cohorts. In total, there are

® The cut-off birthday in Taiwan is similar to that of the United States: children must be six years old (full) by
September 1% to be enrolled in the school.

1 The 2000 Taiwan census is conducted at the end of that year. Therefore, roughly half of all 15-year-old
children are in junior high school, while the rest are in senior high school.

1 For instance, the minimum score for entering a public high school in Taipei in 2004 was 220 points, about 30
points higher than that of public vocational schools. Likewise, the minimum score for entering general college is
considerably higher than that of junior college in Taiwan.
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283,959 teens and 188,937 young adults because more young adults are removed during the selection
process. In both samples, except for youths aged 20, we have more males than females, reflecting the
special gender preference in Taiwan.™? Because of the sibling’s age restriction, a higher proportion of
first-borns are observed in young adults than teens. No significant difference, however, is observed in
the average number of siblings among different age cohorts.

The educational attainment of youths is listed in the first set of rows of Table 2. A little over half of
teens were enrolled in general high schools at the time of the census; 35% were in vocational high
schools, while the remaining teens were out of school. The variation in schooling among young adults
is larger. About 40-50% of young adults continued schooling after high school (e.g., general or junior
colleges), while another 40-50% chose to stop after general or vocational high schools. Only 5-10%
of young adults stopped their education after compulsory schooling.

One concern with our educational measure is whether the cut-off birthday affects schooling. If that
is the case, we should observe a large discrepancy in schooling between two consecutive ages. Table 2
provides some evidence regarding this concern. For teens, there are only limited schooling differences
between ages. In fact, the proportion of those attending general high school for 17-year-old youths is
actually lower than that of 16 year olds, showing that the cut-off is not a concern for teens.

The schooling comparison among young adults is a little bit complicated. Our data for a child’s
education show a rising trend of schooling between the two age cohorts. For instance, the proportion
of youths attending general college increased from 17% to 25%, and attending junior college increased
from 22% to 30%. Nevertheless, this observation seems unlikely to be because of the cut-off birthday
because the number of young adults in each age cohort enrolled in general and junior colleges remains
almost the same.’® Instead, the increase in schooling reflects the fact that those who did not seek

higher education left home for work. Because our sample removes youths that live alone, young adults

12 The observation that there are more 20-year-old females than males is likely to reflect the fact that males are
more likely to work away from home. As a result, the category of youths aged 20 that coreside with parents is
dominated by females.

2 The number of youths enrolled in general and junior colleges is 19,056 and 24,400 for youths of age 19, and
19,736 and 23,573 of age 20.
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that live with their family at the age of 20 tended to enroll in higher education. In other words, the
rising schooling trend is primarily because of our selection criteria, a point that we return to later.

Table 2 also reports variables describing the parental background of the youths, including age,
education, and work status. The average parental age of young adults is two years older than that of
teens, reflecting the age difference between teens and young adults. In both the teen and the young
adult samples, mothers are less likely to have acquired higher levels of education than fathers,
especially for colleges or above. Likewise, the difference in working status between fathers and
mothers is quite large. Over 90% of fathers in both samples hold a full-time job, while only around
60% of mothers do. Nevertheless, in some families mothers shoulder more economic burden than
fathers, with about 10% of the sample being female-headed households.

The Taiwan census data include a wide range of descriptions of housing environment, including
floor space, number of rooms, age of building, tenure status, and the location from which the family
last migrated. The floor space of the house is measured by square meter. On average, the typical
respondent lives in a building 10 to 20 years old, with 3.5 rooms, and 130 square meters. To better
account for overcrowdedness, we construct three dummies that compare the number of bedrooms in a
house with the number of children in a family. Typically, parents share a bedroom, so the comparison
is based on the remaining bedrooms (minus the parents’ bedroom) and the number of children. A
household is considered as having high crowdedness if some children share a room, medium
crowdedness if every child has his or her own room, and low crowdedness if every child has more
than one room. By this standard, more than 60% of respondents live in a house with medium
crowdedness; the rest reside in households with limited private space. These rates remain almost
unchanged with respect to the teen or young adult sample.

More than 90% of youths live in self-owned households, reflecting the high rate of owner-occupied
houses in Taiwan. In most cases, the youths in the sample have been at the same residence for more
than 10 years; less than 14% of youths moved into the current residence within the last five years, of
which around 3% moved within the local vicinity (within the same village); the rest migrated from

other villages.
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E. Area Dummies and Family Heterogeneity

Before showing the estimation results, it is useful to first describe the area dummies, which aim to
control for unobserved family heterogeneity. Because the census data record detailed address
information, area dummies can be constructed from the highest level (county) to the lowest (lin). For
instance, Taipei, the capital of Taiwan, consists of 12 towns, 435 villages, and 9741 lins. The average
number of square kilometers of a town, village, and lin in Taipei are 22.6, 0.624, and 0.028,
respectively.* Not surprisingly, as seen in Table 3, the sample number in an area drops sharply as the
level of government jurisdiction moves from towns to lins. While there are, on average, 780 teens and
520 young adults in a town, each lin accommodates only 3.1 teens and 2.4 young adults. From the
percentile distribution based on lin, at least half of lins have only one teen and one young adult at the
time of the census. Despite this, there is still a great deal of variation in many other lins in the sample.
This can be seen from the numbers in parentheses, showing that the number of teens or young adults at
the first quartile, based on the whole sample, is 3 and 2, respectively.

If area dummies are good controls for family heterogeneity, we should observe that the extent of
variation within a neighborhood declines when a smaller neighborhood is used. To demonstrate the
relationship between family heterogeneity and area dummies, Table 4 shows “within” and “between”
standard deviations (SD) of housing environment variables. Because these SDs may exhibit different
patterns in cities and rural regions, we further separate our sample into two groups based on the
number of residents in the town: large towns (more than 100,000 residents) and small towns (less than
100,000 residents). For the purpose of exposition, we only list these numbers at the village and lin
level. Consistent with our expectation, “between” SD rises and becomes larger than “within” SD for
the vast majority of housing variables as the neighborhood level moves from village to lin.

Nevertheless, we do not find a clear difference in SD between large and small towns in the sample.

¥ The total size of Taipei is 271.8 square kilometers.
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4. Empirical Analysis

A. Basic Specification

Results of our basic specification using the two analysis samples are presented in Table 5. Our
basic specification estimates the linear probability model including all variables displayed in Table 2,
except the father’s age because father’s age is highly correlated with mother’s age. Because estimates
from the teen and young adult samples are similar, we first discuss the similarities in the two results,
and then discuss the differences.

As is typical for these types of regressions, our coefficients imply strong links between a child’s
education and parental schooling. The better the parental schooling, the more likely it is that youths
will seek higher education. As discussed earlier, the findings could reflect parental preferences over a
child’s education or a child’s generic abilities inherited from higher-educated parents or both. In
addition, higher educational achievements are also positively associated with an increase in the
mother’s age and the father’s employment status, but negatively related to the mother’s employment
status. There is no observed difference in the education of children raised in female- and male-headed
households.

Two variables of a child’s characteristics deserve special attention. First, our results indicate that
the sibship size produces a small and negative marginally significant effect after controlling for all
other factors. Our estimates suggest that adding one sibling reduces the chance of going to general
high school by 0.3% and general college by 0.4%. Second, our estimates indicate that being the first
born largely increases the chance of enrollment in general high school and college, by 6.6% and 3.2%,
respectively.

Our results demonstrate a strong link between a child’s education and housing variables. A positive
correlation is observed between a child’s education and the floor space. An increase of 100 square
meters, for instance, is associated with an increase in the chance of enroliment in general high school
and college by 1.5% and 1.2%, respectively. Likewise, children living in owner-occupied houses have
a higher chance of getting into general high school or college, as are children living in newer houses.

However, interpreting these results requires caution. It is possible that the results reflect the fact that
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parents that are more willing to invest in a house are likely to create positive benefits for their
children’s learning." It is also possible that these coefficients may reflect our inability to control for
household income. Perhaps new, larger, self-owned houses produce a positive effect simply because
they are associated with a child’s family’s well-being. We will discuss this issue later.

Youths who have recently moved from other locations (migrated 3-5 years ago) are less likely to
be enrolled in general high school. The greater the distance they moved, the larger the negative effect
on a child’s education. Because the housing effect usually takes time to materialize, this effect should
be attributed to residential stability in an earlier period, i.e., at the time of junior high school.
Residential stability is valuable to teens probably because they do not have to learn to adapt to a new
social network (junior high schools are usually very close to where teens live).'® Notice that the effect
of residential stability is less evident among teens. This could be because general high school
admissions are based on every young adult’s test score. As a result, many young adults cannot benefit
from the existing social network as they did at junior high school because they must attend distant
general high schools.

One parameter of particular interest is the household crowdedness. Similar to Goux and Maurin
(2005), our results also confirm the importance of private space on a child’s education.'” Nevertheless,
its effect is more complex and possibly nonlinear. For instance, teens growing up in families of
medium crowdedness are more likely to enroll in high school than those in high- or low-crowdedness
houses. For young adults, those raised in medium crowdedness perform equally well as those in low-

crowdedness houses. Notice that our estimation also controls for a house’s floor space. Changing from

5 Green and White (1997) explained why home ownership might positively influence children’s cognitive and
behavioral outcomes. First, there is a stronger investment incentive for owners compared with renters. Better
physical home environments increase the probability of success of the children of owners. Second, compared
with renters, there is higher self-esteem among owners, resulting in greater emotional support for the children.
Finally, there is greater geographic stability creating a neighborhood network that is likely to promote a child’s
outcome.

16 A longer tenure (or less mobility) often implies a more stable home and school (peer) environment, which
helps to invest in building social capital that enhances a child’s outcomes. Therefore, a longer tenure tends to
lead to better outcomes for children. For details, see Coleman (1988).

7 Because our estimation setting is different from that of Goux and Maurin (2005), a comparison may be
inappropriate. However, we estimated an additional model using the average number of rooms per person as the
proxy for household crowdedness. Results of that estimation are similar to that of Goux and Maurin (2005),
where we found a significant and negative impact of household crowdedness on a child’s education.
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high- to low-crowdedness houses does not refer to an increase in floor space and number of rooms at
the same time. Instead, the effect should be interpreted as increasing the private space, but reducing
the shared space, in a household (e.g., smaller living room). From our estimates, it appears that there is
an optimal mix of private and shared space that helps a child’s schooling.

As stated earlier, there is a risk of bias generated from our sample selection. Most notable is the
restriction on the eldest sibling’s age and on coresiding with a mid-aged adult. If such a restriction
induces a new bias into the estimation, we should observe differences in results that use only 17-year-
old youths from the teen sample and only 19-year-old youths from the young adult sample. This can
be seen from Table 5, where we list estimated results of youths from the age cohorts of 17 and 19,
respectively. As demonstrated in the table, we observe only modest differences between results using
the full sample and half of the sample. None of the estimated coefficients, however, changes its sign
after restricting the sample, and the vast majority remain statistically significant. These results imply

that our sample selection, at most, results in small biases in the estimation.

B. Effects of Area Dummies

One key concern regarding our findings is whether our results demonstrate the importance of
housing variables or just the inability to control for unobserved family heterogeneity. For instance,
strong associations between a child’s education and housing variables found in the estimation could
possibly be caused by failure to control for the household’s income, one kind of unobserved family
heterogeneity. To address this question properly, it is important to show some evidence that adding
area dummies indeed mitigates the concern of unobserved family factors. Table 6 lists the estimated
results using area dummies at the town, village, and lin levels, respectively. For the purpose of
comparison, we also include results without controlling for neighborhood fixed effects. As indicated
from this table, the total number of area dummies at each level is 0, 364, 7508, and 91,929,
respectively, and a slightly smaller number for young adults. Given that the number of area dummies
varies so much, it is not surprising that regressions controlling for different levels of neighborhood
effects yield dramatically different estimates. For instance, the coefficient of sibship size in the teen

sample changes from —0.016 when there are no area controls to —0.006 and —0.003 when controlling at
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the village and lin level, respectively. In fact, the Hausman test suggests that any two sets of estimates
are statistically different.'®If positive relationships between housing variables, especially floor space,
ownership status, housing age, and child’s education, are posited as another channel to display the
income effect, we should anticipate the effect becoming smaller when looking across children residing
in the same neighborhood. Families residing in the same neighborhood should have similar family
assets or potential earnings. Throughout the table, however, estimates of housing variables continue to
show significant effects on the youth’s educational outcome, some of which become even larger after
controlling for many more area dummies. While it is still possible that our results are biased because
large variations exist within the same neighborhood, the results do not seem to suggest that our
findings are driven by unmeasured household income.

Another way to examine the effect of area dummies is to compare our results with findings in
previous studies accounting for unobserved endogeneity through IV methods or family dummies.
Generally, these studies found the coefficient on sibship size changes from statistically significant in
OLS estimation to insignificant in IV estimation [e.g., Angrist, Lavy, and Schlosser (2005), Black,
Devereux, and Salvanes (2005)]. It is therefore interesting to see whether adding more area dummies
generates a similar result. From the table, it is clear that the coefficient of sibship size diminishes when
a finer level of area controls is included. At the level of the lin, the coefficient of sibship size for teens
is only marginally significant at the 10% level Obviously, a finer area control reduces the effect of

sibship size, a sign supporting the reduction of unobserved family heterogeneity.

C. IV Estimation

So far we have shown that estimates with area fixed effects exhibit a pattern similar to recent
studies employing IV strategy. Nevertheless, it is still uncertain whether neighborhood dummies are
good controls for unobserved family heterogeneity. A more convincing method is to compare area

fixed effect results with IV results so that the extent of endogenous bias can be determined.

'8 The smallest chi-square value occurs when comparing results of village fixed effects with those of lin fixed
effects. Even for these, the value is 31.82 for young adults and 114.56 for teens, strongly rejecting the null
hypothesis of the Hausman Test that these two sets of estimates are indifferent.
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Nevertheless, this is not easy because our regression includes, in addition to the number of siblings, a
variety of variables characterizing a child’s housing environment. Unless we are able to find an
instrument for every housing variable, implementing a full-scale IV estimation is extremely difficult.

In light of this difficulty, we have decided to conduct IV estimation in a different way. We first use
multiple births and preferences toward a mixed sibling-sex composition to construct the instrument of
sibship size.* Through exogenous variations because of multiple births at the third-born and sibling-
sex composition of the oldest three children, we can look at the effect of three or more births on the
educational outcome of the first- and second-born child in families with at least three children.
Neighborhood dummies are also included to aid family controls.

The estimates in the first two columns of Table 7 report the first-stage and 1V results for teens and
young adults in families of at least three children. Because our sample is reduced to less than half of its
original size because of the restriction on the number of children, we control for the village instead of
the lin fixed effects. All instruments are significant in the first stage. Family size goes up by 0.83-0.87
in response to multiple births at the third born. Likewise, the family size increases by 0.38-0.42 for
families whose first three siblings are girls; this reflects Taiwanese parents’ preference for boys over
girls.

Controlling for the village fixed effects, 1V results again show that the number of siblings has little
effect on the child’s education. Moreover, we do not observe clear differences in the coefficients of
housing variables between regression results and IV results. The vast majority of housing variables
still hold their original signs and magnitudes. To formally examine whether 1V results differ from area
fixed effects results, we reestimate the area fixed effects model using village dummies based on this
new sample.”® The Hausman Test shows the chi-square value for these two sets of estimates is 3.5 for
the teen sample and 0.29 for the young adult sample; both fail to reject the null hypothesis that the IV

results and regression results are statistically indifferent.

19 Taiwan Census data only record the age of each family member. Therefore, multiple births are identified by
checking whether two consecutive children share the same age. It is possible that our method overstates the
number of multiple births for families whose age gap between two consecutive children is less than one year.
Nevertheless, we believe the likelihood of a mother having two children in one year is limited.

20 The Hausman test is conducted based on the 21 explanatory variables in the regressions. Coefficients of fixed
dummies are not considered.
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Results reported above account for the potential endogeneity between sibship size and child’s
education. However, our estimates can still be subject to biases if housing variables are endogenously
determined based on the number of children (e.g., parents may decide to move to a bigger house once
they have more children). Given we cannot find an instrument for every housing variable, we restrict
our sample to those who have moved into their current residence one year before the second child was
born. For these families, the chance that their housing variables are correlated with the exogenous
variations in sibship size (e.g., multiple births or sex composition) should be considerably lower, and
therefore should shed some light on the effect of housing variables. The remaining columns of Table 7
present the first-stage and IV estimates for this particular sample. Although the first-stage results
continue to confirm the validity of our instruments, coefficients on many housing variables become
insignificant after imposing the restriction, likely because of a much smaller sample imposed by the
move-in year constraint. Nevertheless, the majority of housing variables still hold their sign, showing

at least some evidence of their importance.

D. Gender Differences

When discussing housing variables, one often-raised question is whether gender differences exist.
Do boys need a bigger house? Do girls have special needs for private space? To explore this
possibility, Table 8 expands the estimation by allowing for gender interactions on three variables:
first-born, floor space, and household crowdedness. As expected, first-born boys have a higher school
enrollment than first-born girls; this is likely because boys in Taiwan’s society are subject to more
social pressure than girls.

Both household crowdedness and floor space exhibit some gender differences. In addition, those
gender differences seem to change for different ages. The chance of school enrollment is higher for
boys raised in households with larger floor space, but there is no observable gender difference in the
teen sample. On the contrary, girls raised in medium-crowdedness households have a higher chance of
getting into high school. However, the gender difference disappears in the young adult sample. It

appears that different housing needs exist for boys and girls at different times in their lives.
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5. Conclusions

Understanding factors that determine the children’s educational attainments is an important
research question in the social sciences. The answer is not only crucial for human capital formulation,
a key driver of economic growth, but also essential for income distribution purposes because

education is considered a driver for income mobility.

Among those components, housing
environment provided by the parents is often considered of great relevance [Haveman and Wolfe
(1995)]. While it is widely believed that a better housing environment stimulates a child’s learning,
there is limited evidence as to the causal link between housing environment and a child’s schooling.

In this study, we seek to uncover the effect of housing environment on children’s educational
attainments. Differing from Goux and Maurin (2005), who use exogenous variations in the child’s
private space as instruments, we control for unobserved family heterogeneity through their residential
choices. In general, families living within a close distance share similar parental preferences,
household assets, and earning potential. In addition, children in the same neighborhood typically go to
the same school. Using the Taiwan census files that include the unique address information of every
household in the records, we compare the chance of general high school or general college enrollment
for youths of the same age and in the same neighborhood. After controlling for area fixed effects using
tens of thousands of area dummies, our results indicate the importance of housing variables in
determining a child’s schooling. The educational attainment of children is positively associated with
increases in floor space, increases in residence stability, and the ownership status, but negatively
related to increases in building age. The results are robust even accounting for the endogeneity
between sibship size and child’s education using IV estimation.

Several findings deserve special attention. First, a first-born child, particularly a boy, is more likely
to perform well in school. While the finding may reflect the fact that parents, particularly those in
Taiwan, tend to put more pressure on first-borns, our finding is consistent with Black, Devereux, and

Salvanes (2005) who argue that birth order, not family size, matters for a child’s outcome. A more

2! According to Haveman and Wolfe (1995), the government’s spending on children in terms of primary and
secondary education in 1992 is estimated to be 235 billion, or roughly 4% of GDP in U. S. In Taiwan, the
spending on compulsory education is a little less than 3 percent of GDP.

22



careful analysis that explores a full range of effects of birth order and possibly its interactions with
housing variables may be necessary.

Second, our results are different from the findings of Goux and Maurin (2005) regarding the effect
of a child’s private space. Although our results also confirm the importance of household crowdedness,
its effect appears to be nonlinear because the chance of school enrollment is higher for children raised
in medium-crowdedness houses than those in low-crowdedness houses. Further investigations on the
effect of household crowdedness may also be necessary to uncover the exact impact.

Finally, and most importantly, our identification uses the area fixed effects to control for
unobserved family heterogeneity. While we have shown evidence supporting this approach, we
caution readers that there might still be uncontrolled family factors, such as genetic differences or
interactions between parents and children, in the estimation.

The main contribution of this paper is to provide causal evidence regarding the effect of housing
environment on a child’s education. Although many studies have attempted to establish the link
between housing environment and children’s educational achievement (e.g., ownership, residential
stability), our paper appears to be the first that offers a complete picture of the effect of a wide range
of housing variables. Our paper has demonstrated the importance of a few housing variables (e.g.,
tenure status and house floor space). Future studies could use our findings as the basis to consider

more effective policy instruments to enhance children’s educational attainments in designing housing

policy.
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Table 1: Youths Used in the Analysis
(Table Entries are Number of Observations Meeting Selection Criteria)

Total number of ...and live in households ...and have no other

Age youths available that have at least relatives
in the census one adult (aged over 35) (nuclear families)
15 336,040 315,248 219,341
16 358,437 333,616 235,237
17 371,046 344,711 246,760
18 387,969 338,183 224,750
19 398,667 334,469 218,989
20 387,682 292,182 175,669
Table 1: Cont.
(Table Entries are Number of Observations Meeting Selection Criteria)
...and have valid ...and the eldest sibling ...and moved into
Age father and mother info is less than or equal to the current residence
(exclude single parent) 22 years old 3 years ago

15 158,577 149,821 132,404
16 170,769 158,145 140,616
17 178,860 160,429 143,343
18 160,706 137,039 122,611
19 155,629 122,284 109,924
20 123,481 87,234 79,013
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Table 2: Summary Statistics of the Youth's Education, Family Background, and Housing

Mean/Percent Mean/Percent
Age (16) Age (17) Age (19) Age (20)
Child's Education
Junior High School or Less 8.72% 8.30% 6.87% 5.18%
Vocational High School 36.45% 40.35% 32.16% 25.16%
General High School 54.83% 50.89% 21.43% 14.86%
Junior College 0.00% 0.31% 22.20% 29.83%
General College or Above 0.00% 0.15% 17.34% 24.98%
Child's Characteristics
Male 52.03% 52.21% 52.00% 40.65%
First Born 49.42% 54.19% 63.56% 70.07%
Number of Siblings (Self Included) 2.49 2.45 2.45 2.43
(0.859) (0.871) (0.886) (0.915)
Parental Background
Female Economic Head 10.48% 10.80% 11.32% 11.50%
Mother's Age 41.86 42.50 43.61 44.36
(3.398) (3.390) (3.246) (3.158)
Mother's Education (0-6 years) 28.30% 31.72% 40.31% 41.19%
Mother's Education (6-9 years) 28.59% 27.70% 26.18% 24.12%
Mother's Education (9-12 years) 31.02% 29.42% 24.75% 24.92%
Mother's Education (12+ years) 12.09% 11.16% 8.77% 9.77%
Mother's Employment 60.03% 60.09% 58.67% 57.73%
Father's Age 44.81 45.48 46.64 47.36
(3.454) (3.407) (3.212) (3.087)
Father's Education (0-6 years) 23.12% 26.08% 34.17% 34.31%
Father's Education (6-9 years) 24.67% 23.62% 22.17% 20.31%
Father's Education (9-12 years) 30.75% 29.85% 27.34% 27.01%
Father's Education (12+ years) 21.45% 20.45% 16.32% 18.37%
Father's Employment 93.25% 92.74% 91.16% 90.97%
Housing Environment
Rent 6.54% 6.36% 6.66% 6.02%
Space (Square Meter/100) 1.32 1.32 131 1.32
(0.697) (0.703) (0.699) (0.696)
Number of Rooms 3.52 3.53 3.53 3.53
(1.268) (1.265) (1.279) (1.260)
Low Crowdedness 29.56% 31.45% 31.70% 32.72%
Medium Crowdedness 36.44% 36.03% 35.77% 35.13%
High Crowdedness 34.00% 32.53% 32.53% 32.15%
Move from Vicinity* 3.20% 3.06% 2.90% 2.65%
Move from Distant Area* 10.01% 9.27% 9.20% 9.13%
Building Age (0-10 years) 22.57% 21.59% 19.71% 18.82%
Building Age (10-20 years) 40.99% 40.76% 40.04% 40.14%
Building Age (20+ years) 36.43% 37.65% 40.25% 41.04%
Number of Observations 140,616 143,343 109,924 79,013

Standard deviations are in parentheses.

*The youth is considered as a new mover if his/her current address differs from that of 5 years ago
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Table 3: Observation Number at Various Levels of Government Jurisdiction®

High School (Age 16/17) College (Age 19/20)
Town Village Lin Town Village Lin
Min 1 1 1 1 1 1
Max 8,708 372 95 6,228 244 42
Mean 780.11 37.82 3.09 519.06 25.44 2.40
(1124.02) (38.42) (2.66) (772.35) (25.40) (1.87)
25% Percentile 130 11 1 82 7 1
(798) (37) 3) (549) (25) (2)
50% Percentile 130 11 1 82 7 1
(1803) (67) (4) (1388) (45) 3)
75% Percentile 990 55 4 629 36 3
(3239) (103) (7) (2166) (68) (5)
# of jurisdictions 364 7,508 91,929 364 7,428 78707

*The percentile in parentheses reflects the observation number over the whole distribution
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Table 4: "Within" and "Between" Standard Deviation of Housing Variables at the Level of Village and Lin

High School (Age 16/17)

Large Towns”

Small Towns

College (Age 19/20)
Large Towns

Small Towns

Village Lin Village Lin Village Lin Village Lin

Tenure Status 0.079 0.213 0.085 0.179 0.088 0.223 0.090 0.177
(.26) (.207) (.204) (.153) (.261) (.193) (.195) (.136)

Space (Square Meter/100) 0.348 0.571 0.389 0.684 0.366 0.585 0.413 0.695
(.552) (.4) (.696) (.492) (.55) (.372) (.681) (.438)

Number of Rooms 0.551 0.972 0.804 1.365 0.523 0.983 0.899 1.381
(1.026) (.769) (1.349) (.936) (1.026) (.72) (1.335) (.846)

Low Crowdedness 0.150 0.340 0.206 0.399 0.158 0.370 0.232 0.423
(.429) (.347) (.457) (.345) (.435) (.326) (.459) (.318)

Medium Crowdedness 0.121 0.351 0.176 0.371 0.137 0.381 0.200 0.391
(.48) (.398) (.453) (.353) (.476) (.366) (.447) (.319)

High Crowdedness 0.147 0.353 0.201 0.385 0.156 0.374 0.216 0.394
(.457) (.372) (.451) (.342) (.456) (.344) (.44) (.308)

Move from Vicinity 0.050 0.130 0.067 0.149 0.049 0.134 0.081 0.146
(.169) (.136) (:173) (.129) (.16) (.119) (.161) (.111)

Move from Distant Area 0.094 0.238 0.110 0.227 0.106 0.247 0.141 0.246
(.297) (.229) (.267) (.198) (.284) (.204) (.265) (.18)

Building Age (0-10 years) 0.179 0.348 0.185 0.370 0.176 0.346 0.196 0.371
(.359) (.213) (.41) (.269) (.342) (:19) (.389) (.235)

Building Age (10-20 years) 0.223 0.433 0.204 0.399 0.229 0.444 0.222 0.418
(.45) (.261) (.447) (.292) (.445) (.243) (.444) (.267)

Building Age (20+ years) 0.251 0.449 0.247 0.441 0.256 0.459 0.266 0.455
(.421) (.244) (.449) (.289) (.428) (.232) (.451) (.264)
# of observations 169,290 169,290 114,669 114,669 114,138 114,138 74,799 74,799

®The number in the parentheses is the "within" standard deviation of housing variables.

® A town is defined as large if its number of residents exceeds 100,000 residents and as small if less than 100,000 residents.
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Table 5: Estimated Results of the Youth's Educational Achievements

High School College
Age (16/17) Age(17) Age(19/20) Age (19)
Child's Characteristics
Male -0.006 -0.008 0.001 -0.026
(0.002)*** (0.003)** (0.002) (0.003)***
First Born 0.066 0.073 0.032 0.017
(0.002)*** (0.004)*** (0.003)*** (0.004)**=*
Number of Siblings (Self Included) -0.003 -0.001 -0.004 -0.005
(0.002)* (0.003) (0.002)** (0.003)*
Parental Background
Family Head -0.001 -0.002 -0.005 0.000
(0.004) (0.006) (0.004) (0.006)
Mother's Age 0.017 0.026 0.04 0.018
(0.006)*** (0.009)*** (0.007)*** (0.010)*
Mother's Age Square 0.000 0.000 0.000 0.000
(0.000)** (0.000)*** (0.000)*** (0.000)
Mother's Education (6-9 years) 0.034 0.033 0.018 0.014
(0.003)*** (0.005)*** (0.003)*** (0.004)***
Mother's Education (9-12 years) 0.069 0.069 0.057 0.045
(0.003)*** (0.005)*** (0.004)*** (0.005)***
Mother's Education (12+ years) 0.143 0.147 0.128 0.117
(0.005)*** (0.008)*** (0.005)*** (0.008)***
Mother's Employment -0.008 -0.007 0.000 -0.001
(0.002)*** (0.004)* (0.003) (0.004)
Father's Education (6-9 years) 0.034 0.029 0.024 0.016
(0.003)*** (0.005)*** (0.003)*** (0.005)***
Father's Education (9-12 years) 0.059 0.054 0.06 0.054
(0.003)*** (0.005)*** (0.003)*** (0.005)***
Father's Education (12+ years) 0.149 0.144 0.153 0.143
(0.004)*** (0.007)*** (0.005)*** (0.006)***
Father's Employment 0.024 0.02 0.027 0.027
(0.004)*** (0.007)*** (0.004)*** (0.006)***
Housing Environment
Rental Status -0.031 -0.025 -0.058 -0.053
(0.005)*** (0.008)*** (0.005)*** (0.007)***
Space (Square Meter/100) 0.015 0.009 0.012 0.012
(0.002)*** (0.003)*** (0.002)*** (0.003)***
Low Crowdedness 0.005 0.007 0.014 0.009
(0.004) (0.006) (0.004)** (0.006)
Medium Crowdedness 0.011 0.014 0.013 0.011
(0.003)** (0.005)** (0.003)** (0.005)*
Move from Vicinity” -0.024 -0.026 -0.023 -0.022
(0.006)*** (0.011)** (0.008)*** (0.010)**
Move from Distant Area* -0.040 -0.041 0.001 -0.003
(0.004)*** (0.007)*** (0.005) (0.006)
Building Age (10-20 years) -0.012 -0.006 0.002 -0.004
(0.004)*** (0.006) (0.005) (0.006)
Building Age (20+ years) -0.024 -0.023 -0.009 -0.015
(0.004)*** (0.007)*** (0.005)* (0.007)**
Number of Area Dummies (lin) 91929 71294 78707 62122
Number of Observations 283,959 143,343 188,937 79,013

* significant at 5%; ** significant at 1%; Standard deviations are in parentheses.
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Table 6: Estimated Results of the Youth's Educational Achievements (Robustness Checks)?

High School (Age 16/17)

College (Age 19/20)

Level of Jurisdiction Town Village Lin Town Village Lin
Number of Dummies 364 7,508 91,929 364 7,428 78,707
Child's Characteristics
First-Born 0.072 0.072 0.066 0.029 0.030 0.032
(0.002)** (0.002)** (0.002)** (0.002)** (0.002)** (0.003)**
Number of Siblings -0.007 -0.005 -0.003 -0.004 -0.004 -0.004
(0.001)** (0.001)** (0.002) (0.001)** (0.001)** (0.002)*
House Characteristics
Tenure Status -0.027 -0.031 -0.031 -0.054 -0.058 -0.058
(0.004)** (0.004)** (0.005)** (0.004)** (0.004)** (0.005)**
Space (Square Meter/100) 0.018 0.017 0.015 0.015 0.014 0.012
(0.001)** (0.002)** (0.002)** (0.001)** (0.002)** (0.002)**
Low Crowdedness -0.003 0.001 0.005 0.008 0.008 0.014
(0.003) (0.003) (0.004) (0.003)** (0.003)** (0.004)**
Medium Crowdedness 0.007 0.009 0.011 0.011 0.010 0.013
(0.002)** (0.002)** (0.003)** (0.002)** (0.002)** (0.003)**
Move from Vicinity -0.031 -0.030 -0.024 -0.021 -0.018 -0.023
(0.005)** (0.005)** (0.006)** (0.005)** (0.005)** (0.008)**
Move from Distant Area -0.040 -0.042 -0.040 0.001 0.003 0.001
(0.003)** (0.003)** (0.004)** (0.003) (0.003) (0.005)
Building Age (10-20 years) -0.017 -0.017 -0.012 0.002 0.001 0.002
(0.002)** (0.003)** (0.004)** (0.003) (0.003) (0.005)
Building Age (20+ years) -0.026 -0.027 -0.024 -0.007 -0.010 -0.009
(0.003)** (0.003)** (0.004)** (0.003)** (0.003)** (0.005)
Hausman Test
vs Town Fixed Effect 447.60 295.42 201.99 75.27
vs Village Fixed Effect 114.56 31.82

** significant at 5%; * significant at 1%; standard deviations are in parentheses.

®The estimation controls for the mother's age, education and employment of mother and father, economic head,

and child's gender.



Table 7: Results of IV Estimation Using Twin Births and Sex-Composition as Instrument?®

Sample Selection

First and second child in

families with at least 3 children

High School
(Age 16/17)

College
(Age 19/20)

...and moved in before
the 2nd child is born

High School
(Age 16/17)

College

(Age 19/20)

First-stage Results
Instruments

First Two Boys -0.048 -0.071 -0.059 -0.053
(0.006)*** (0.007)*** (0.012)*** (0.018)***
First Two Girls 0.043 0.056 0.053 0.048
(0.005)*** (0.005)*** (0.009)*** (0.013)***
First Three Boys 0.041 0.048 0.047 0.022
(0.007)*** (0.009)*** (0.014)*** -0.022
First Three Girls 0.382 0.420 0.385 0.446
(0.005)*** (0.006)*** (0.010)*** (0.014)**+
Twins at the Third Birth 0.869 0.828 0.857 0.811
(0.017)*** (0.021)*** (0.035)*** (0.057)***
Fixed Effect/ IV Results
Child's Characteristics
First Born 0.070 0.029 0.061 0.030
(0.003)*** (0.003)*** (0.007)*** (0.007)***
Number of Sibling 0.000 -0.006 0.011 -0.021
(0.010) (0.008) (0.021) (0.017)
House Characteristics
Rental Status -0.024 -0.051 -0.008 -0.049
(0.006)** (0.005) (0.005) (0.018)**
Space (Square Meter/100) 0.014 0.009 0.006 0.012
(0.003)*** (0.002)*** (0.005) (0.005)**
Low Crowdedness 0.002 0.003 -0.008 -0.019
(0.006) (0.005) (0.011) (0.010)*
Medium Crowdedness 0.019 0.013 0.010 0.006
(0.005)*** (0.004)*** (0.010) (0.009)
Move from Vicinity -0.030 -0.024 -0.086 -0.057
(0.009) (0.008)* (0.025)* (0.025)*
Move from Distant Area -0.040 0.005 -0.108 0.026
(0.006)*** (0.005) (0.017)*** (0.015)*
Building Age (10-20) -0.020 -0.001 -0.104 0.142
(0.005)*** (0.004) (0.078) (0.1395)
Building Age (20+) -0.025 -0.009 -0.094 0.155
(0.005)**+ (0.004)** (0.078) (0.135)
Number of Area Dummies 7145 7145 6290 5578
Number of Observations 94457 94457 26885 17546

* significant at 10%; ** significant at 5%; *** significant at 1%; Standard deviations are in parentheses.

%The estimation controls for the mother's age, education and employment of the mother and father

economic head, gender, as well as neighborhood fixed effects at village level.
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Table 8: Results of the Youth's Educational Attainments (Gender Interactions)?

High School College
Age (16/17) Age (19/20)
Child's Characteristics
Male -0.015 -0.017
(0.006)** (0.007)**
First Born*Boy 0.055 0.031
(0.003)*** (0.005)***
First Born*Girl 0.042 0.023
(0.004)**=* (0.004)***
Number of Sibling -0.01 -0.007
(0.002)*** (0.002)***
Housing Environment
Rental Status -0.031 -0.058
(0.005)**=* (0.005)**=*
Space (Square Meter/100)*Boy 0.014 0.014
(0.003)**=* (0.003)**=*
Space (Square Meter/100)*Girl 0.014 0.009
(0.003)**=* (0.003)***
Low Crowdedness*Boy 0.002 0.018
(0.005) (0.005)**=*
Low Crowdedness*Girl 0.006 0.01
(0.005) (0.005)**
Medium Crowdedness*Boy 0.004 0.011
(0.004) (0.005)**
Medium Crowdedness*Girl 0.009 0.012
(0.004)** (0.004)***
Move from Vicinity* -0.023 -0.023
(0.006)*** (0.008)**
Move from Distant Area* -0.039 0.001
(0.004)*** (0.005)
Building Age (10-20) -0.012 0.002
(0.004)*** (0.005)
Building Age (20+) -0.025 -0.009
(0.004)*** (0.005)*
Number of Area Dummies 91929 78707
Number of Observations 283,959 188,937

* significant at 10%; ** significant at 5%; *** significant at 1%; Standard deviations are in parentheses.
*The estimation controls for neighborhood dummies at lin level
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CONFERENCE OVERVIEW

The 12th Asian Real Estate Society International Conference (jointly the 2007
AREUEA International Conference) takes place in the Macau Tower Convention and
Entertainment Center, Macau, China, during July 9-12, 2007. The conference
provides a forum for academics, practitioners, and policymakers in the areas of real
estate market, real estate finance, development and investment, housing and urban
planning, hospitality and tourism development, urban economics, regulation and
government policy, to exchange ideas on important issues. Participants can fully relax
and enjoy the summer in the Orient, while simultaneously sharing academic and

research ideas in the conference.

It is our great honor to have four keynote speakers, all having remarkable influence to
both the real estate markets and the academia, adding much glamour to our
conference opening ceremony. Secretary Alphonso Jackson is the secretary of the
Housing and Urban Development Department of the United States of American
government. Prof. Sir James A. Mirrlees is the 1996 Nobel laureate in Economics. Dr.
William Newman is a pioneer in the development of new REIT concept. Prof.

Sheridan Titman is a world renowned professor in the area of finance.

This conference also features several highlights-In-addition-to-nine-sessions-featuring—— — -
six concurrent paper sessions, covering over 250 papers on current theoretical and
applied research, there are always one (or more) English as well as a Chinese special
panel discussions (one of which offers English/Chinese simultaneous interpretation)
in each of the nine sessions by both academics and practitioners on issues about Asia
and rest of the world. We have also organized a plenary session, a dinner speech, and
a couple discussion sessions on some topical issues on the practicing side of real
estate. Furthermore, a Chinese paper session is offered in each of the nine session

time slots.

QOur delegates consist of many leading scholars and practitioners from all over the
world. We have gathered over 400 participants from Australia, Austria, China, Hong
Kong, Italy, Macau, Malaysia, Singapore, Spain, Taiwan, Thailand, the United
Kingdom, and the United States, to name a few. We are confident that this conference
can serve the purpose of providing a stimulating environment and platform for all
academics and practitioners to meet in this small city that is famous for being a bridge

where East meets West.
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BEST PAPER AWARDS

US$1,000 Best Paper Awards sponsored by

American Real Estate Society (ARES) Foundation

Appraisal Institute Education Trust Award

(for the best paper in the area of valuation)

Center for the Study of Real Estate Brokerage/Agency at Cleveland
State University

{for the best paper on issues related to brokerage/agency)

Maury Seldin Advanced Studies Institute

RICS Foundation Award

(for the best paper on issues relating to sustainability)

KEYNOTE SPEAKERS

Secretary Alphonso Jackson

Secretary of Housing and Urban Development, United
States of America, since 2004.

President of American Electric Power-TEXAS, a $13
billion utility company located in Austin, Texas before
joining HUD.

1989 - 1996 as President and CEO of the Housing
Authority of Dallas, Texas, ranked as one of the best-
managed large-city housing agencies in the country.

Prior to that, Secretary Jackson was Director of the
Department of Public and Assisted Housing in
Washington, D.C., and also served as Chairperson for the
District of Columbia Redevelopment Land Agency Board.

Professor Sir James A. Mirrlees

Nobel Laureate, awarded in 1996 for his “fundamental
contributions to the-economic-theory-ef-incentives under
asymmetric information™.

Distinguished Professor of Economics, University of
Macau

" Dr. William Newman

Founder and chairman of New Plan Excel Realty Trust,
Inc., one of the nation's largest real estate companies,
which focuses on the ownership, management,
acquisition, development and redevelopment of
community and neighborhood shopping centers.

Received the Wall Street Transcript's gold, silver, and
bronze medals for national leadership in the real estate
industry, and Ernst & Young's Real Estate Entrepreneur
of the Year Award in 1998.

Former chairman of the National Association of Real
Estate Investment Trusts, a position he occupied from
1990 to 1992.

A pioneer in the development of new REIT concept,
which reformed the REIT industry in the early 1990s.




Professor Sheridan Titman

Sheridan Titman holds the McAllister Centennial Chair in
Financial Services at the University of Texas and is the
Director of the Real Estate Finance and Investment Center.,
He has a B.S. from the University of Colorado and an M.S.
and Ph.D. from Carnegie Mellon University. Prior to joining
the faculty at the University of Texas, Professor Titman was
a Professor at UCLA, the Hong Kong University of Science
and Technology and Boston College and spent the 1988-89
academic year in Washington D.C. as the special assistant to
the Assistant Secretary of the Treasury for Economic Policy.

Professor Titman's research interests include investments,
corporate finance, and real estate; and he has published and
consulted in all of these areas. He has also co-authored a
leading advanced corporate finance textbook entitled
"Financial Markets and Corporate Strategy," and has served
on the editorial boards of leading academic journals. He 1s a
past director of the American Finance Association and the
Asia Pacific Finance Association and is the current President
of the Western Finance Association.

PROGRAMME

The conference is at the Macau Tower Convention and Entertainment Center,
which is located at Largo da Torre de Macau, Macau { +853 2893 3339). A total of
about 250 academic papers will be presented and discussed in the three-day
conference. The conference also features 11 English and 9 Chinese panel sessions

in addition to four keynote speeches and a distinguished dinner speech.

Sessions marked with this sign * € have simultanecus interpretation provided.

July 9, 2007 (Monday) at Wynn Macau

Time | Speaker /Title
2:30 PM - 6:30 PM ‘ Pre-conference Registration
2:00 PM - 4:00 PM IRES Board Meeting
4:00 PM - 6:00 PM AsRES Board Meeting I
6:00 PM - 8:00 PM Pre-conference Reception




July 10, 2007 (Tuesday) at Macau Tower

Time

Session #

Speaker /Title

8:00 AM - 6:00 PM

Conference Rggjﬂ;ation

8:00 AM - 9:00 AM|

(" Light Wakeup Snack

D:00 AM - 12:00 PM

Opening Ceremony *#

Speech by the Secretary for Social Affairs and Culture, Macao SAR

Speech by the Rector of the University of Macau

AsSRES Presidential Speech

Cevnote '1 { Prof. Sir James A. Mirrlees, 195&Nobel Laureate in Economics,
B Distinguished Professor of Economics, University of Macau
g Dr. William Newman, Fouhder and Chairman of New Plan Excel
Keynote
Realty Trust, Inc.
Keynote 3 /] Prof. Sheridan Titman, iUniversity of Texas at Austin
Coffee Break
The Honorable Alphonso Jackson, Secretary of Housing and
Keynote 4 . .
Urban Development, United States of America

12:10 PM - 2:00 PM

Lunch (Sponsored by Wynn Macau)

2:00 PM - 3:45 PM

A-1 || Theoretical Development in Real Estate I

A - 2 71 | English Panel: International Real Estate Investing

Chinese Panel: Real Estate Education in China and the

|| World (TEIRBIBFMWERTRBMEIN)

-4 ; Portfolio Risk and Return Considerations I

-5 || Valuation Methodologies I

- 6 | Dynamic Forces in Real Estate

r
~J

| Nonresidential Real Estate Issues I

-8 | Chinese Papers: Topical Research 1

3:45 PM - 4:00 PM

Coffee Break

{Sponsored by Cartography and Cadastre Bureau, Macao SAR)

4:00 PM - 5:45 PM

B-1 |

Mortgage Issues1

B-2 *i| English Panel: Getting Published in Top Real Estate Journals

Chinese Panel: The Application of IT in Real Estate
Administration (3BT B3 E F 2 i R )

B-4 Options & Optimization

B-5 i Real Estate Potpourri I

B-6 Real Estate Development and Redevelopment

-7 Mobility/Aging Population and Real Estate

B-8 Chinese Papers: Policy and Tax

Transportation to Dinner Venue (from both Macau Tower and Hotel)

7:00 PM - 9:00 PM

Dinner at the Fisherman's Wharf

(Hosted by the Secretary for Social Affairs and Culture, Macao SAR)

10

July 11, 2007 (Wednesday) at Macau Tower

Time Session # Speaker /Title
8:00 AM - 6:00 PM Conference Registration R
8:00 AM - 9:00 AM Light Wakeup Snack
9:00 AM - 10:45AM c-1 Real Estate Potpourri II
C.9 ;‘3 English Panel: Asian Real Estate Law and Property
— | Law Issues ) )
Chinese Panel: The transaction and prospects of real
c-3 estate industry in China
(7 B S it e 2E I R B B R )
C-4 | Valuation Methodologies I ;
c-5 Real Estate Indices and Applications‘
C-6 Chinese Land Issues
c-7 International Real Estate Research I
C-8 | Chinese Papers: Capital, Rental and Ownership 5'
10:45AM ~-11:00AM Coffee Break
11:00AM -12:45PM D-1 Factors and Controversies Impacting Property Valuation
D-2 v English Panel: Real Estate Indexes and Derivatives
Chinese Panel: Real-Property--Tax:-What-.can China
D-3 Learn from International Experiences
(BB 5 s 0 A5 2 o B B 2 G5
D-4 Mortgage Issues II
D-5 | Land Issues R
D-6 Policx ‘‘‘‘‘
D-7 International Real Estate Research II
D-8 Chinese Papers: Bubbles
12:45PM - 2:00 PM Lunch
2:00 PM - 3:30 PM E-1 Theoretical Development in Real Estate IT
E.9 ﬁ English Panel: Evaluating Global Real Estate
— Investments: Transparency, Technology and Indices
Chinese Panel: Land Supply System and Real Estate
E-3 Market
(- o B2 S5 b 2 TSR
E-4 Real Estate Potpourri 111
E-5 International Real Estate Research III
E-6 Demographics and Real Estate Markets
E-7 Real Estate Potpourri IV ‘
E-8 Chinese Papers: Land Issues ﬁ

11




3:30 PM - 3:45 PM

ggﬁge Break

3:45PM - 5:15 PM

E-1 | Market & Pricing Dynamics I
E-2 English Panel: Tourism Site Development
Chinese Panel; Real Estate Data and Real Estate
F-3 Ve Market Analysis
(T E AR R EMET B ETT IR A1)
F-4 ' Property Rights and Legal Issues
E-5 Portfolio Risk and Return Considerations II
 E-6 International Real Estate Research IV
 E-7 China Real Estate Markets
F-8 Chinese Papers: Pricing

|

515 PM - 6:45 PM

Plenary Session: Establishing Secondary Mortgage Market

(Assistant Secretary, US Department of Housing and Urban Development)

Panelists:

Di Xu, China Construction Bank (China)

Kwan Young Kim, Hanyang University {Korea)
Che-Chun Lin, National Tsinghua University {Taiwan)
Piyush Tiwari, University of Aberdeen (UK)

Chaired by Darlene Williams

6:45 PM - 9:00 PM

{Hosted by the Macau Government Tourist Office, Macao SAR)

Dinner at the Banquet Hall, Macau Tower

Featuring a Speech by Dr. Ronnie Chan
{Chairman of Hang Lung Group, Hong Kong)

I A~ 2
==y
July 12, 2007 (Thursday} at Macau Tower
Time Session # Speaker /Title
8:00AM -12:00NOON; Conference Registration ‘ ‘
8:00 AM - 9:30 AM | AsRES Board Meeting I ‘
8:00 AM - 9:00 AM Light Wakeup Snack
9:00 AM -10:45AM G-1 | REITs ,
G _5 English Panel: Measuring and Managing Mortgage
I Credit Risks
- Chinese Panel: The Prospected Development of Real
G-3 *¢ | Estate Finance in China
(T E A E SRR R R RE)
G-4 House Price Risks, Consumption, and Asset Pricing
- &-5 Issues on Appraisers
G-6 International Real Estate Research V
G-7 Room Reserved for ASRES Board Meeting 11
G-8 Chinese Papers: Topical Research 11

|

12

10:45 AM - 11:00AM

Coffee Break
{Sponsored by Jones Lang LaSalle, Macau)

11:00 AM -12:45 PM H-1 Market & Pricing Dynamics II
Hoo € English Panel: Impact of Gaming Industries on
T Property Market in Macau
H-3 Chinese Panel: The Policy Framework of Real Estate
E— Industry in China (575 5 Hi 2 BUE i)
H-4 Real Estate Potpourti V
H-5 International Real Estate Research VI
H-6 | English Panel: Evolution of Asian Housing Finance
T Systems
H-7 Hotel Real Estate
- H-8 Chinese Papers: Topical Research III
112:45 PM - 2:00 PM Lunch
2:00 PM - 3:30 PM I-1 Theoretical Development in Real Estate III
1-2 English Panel: Housing Finance Policies
I-3 ﬁ REALM Lecture on DCF & ARGUS
I-4 Nonresidential Real Estate Issues I1
I-5 International Real Estate Research VII
I-6 Housing and Tenure Choice
-7 International Real Estate Research VIII .
-8 Chinese Panel: Real Estate Investment Issues in

Hong Kong, Macau and Mainland China,_ .




Tuesday, July 10, 14:00-15:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session A -1 14:00 - 15:45 Grand Hall GH 1

Theoretical Development in Real Estate I

Chair: Robert Van Order, University of Michigan

IPO Pricing Strategies with Deadweight and Search Costs
Ko Wang, Baruch College, CUNY
Jing Yang, California State University
Discussant: David Frame, Baruch College, CUNY

Optimal Revenue Sharing Contracts with Externalities and Dual Agency
Timothy J. Riddiough, University of Wisconsin — Madison
Joseph T. Williams, Professors Capital
Discussant: Richard Green, The George Washmgton Umver51ty

Mortgage Securitization in Asia: Gains and Barl 1ers
Richard K. Green, The George Washmgton University
Roberto Mariano, Singapore Management University
Andrey Pavlov, University of Pennsylvania and Simon Fraser
University
Susan Wachter, University of Pennsylvania
Discussant: Robert Van Order, University of Michigan

Property Market Bubbles, Heterogeneous Beliefs, and Auction Outcomes:
Evidence from Hong Kong Land Auctions
Yuk Ying Chang, Massey University
Sudipto Dasgupta, Hong Kong University of Science and Technology
Jie Gan, Hong Kong University of Science and Technology
Discussant: Newell Graeme, University of Western Sydney

14

Session A -2 14:00 — 15:45 Grand Hall GH 2

e
¥ ¥ Simultaneous interpretation will be provided

Panel Discussion: International Real Estate Investing
Moderator: Robert Edelstein, University of Célifornia, Berkeley

Morgan A. Laughlin, Real Estate Finance Group - Asia, The Royal Bank of Scotland
Mark Gabbay, Managing Director, Lehman Brothers Real Estate Limited

Robert Lie, AIG

Boaz Boon, CapitalLand

Session A -3 14:00 - 15:45 Grand Hall GH 3

Chinese Panel : Real Estate Education in China and the World
(7 (B B ] 5 5 s I U LR AR 4T

EEIREA: FEER A E e
Moderator(EHF A): BHETE, EHEREEMET LT

Panel Lists (B2 &)

TRk, ERAMSEAERTFHESREERE. #3%,
LEGERHEFRRERE e

HRE, RAXBAGENRESE P OLHEIR

A%, THRAEFEMERBRRIT

FFEW, BILETINRCE B E RET

MILEE, BISIBUVERELERBUE

BB 1§, School of Policy, Planning, and Development and Marshall School of
Business, University of Southern California

WHE, BRREASETEBSERRET. B
B, WL TEREFHREVITNNE. 8%

Session A -4 14:00 —15:45 Grand Hall GH 4

Portfolio Risk and Return Considerations 1

Chair: Richard Green, The George Washington University

The Wealth Effects of Yield-Accretive Acquisitions: The Case of Asian REITs
Joseph T.L. Ooi, National University of Singapore
Seow Eng Ong, National University of Singapore
Poh-Har Neo, National University of Singapore
Discussant: Richard Green, The George Washington University

15




On the Interest Rate Risk of the Housing Government Sponsored Enterprises
Dwight M. Jaffee, University of California, Berkeley
Gerd M. Welke, Baruch College, CUNY
Discussant: James Shilling, DePaul University

A Comparison of International Residential Housing Risk Premia
Chris Julliard, London School of Economics
Grace Wong, Wharton School of Business
Discussant: Robert Van Order, University of Michigan

Corporate Liquidity Management and Financial Constraints
Zhonghua Wu, Florida International University
Yongqiang Chu, University of Wisconsin-Madison
Discussant: Yuming Fu, National University of Singapore

Session A -5 14:00 - 15:45  Grand Hall GH 5

Valuation Methodologies I

Chair: Donald Bleich, California State University ~ Northrodge

A Cobweb Theory of House Price Incorporated with the Behavior of Investors
Ming-chi Chen, National Sun Yat-sen University

I-Chun Tsai, Southern-Taiwan-University-of-Technology e

- Tien-Foo Sing, National University of Singapore

The Application of Fuzzy Set Theory for Evaluating the Real Estate Agency
Service Quality

Hsing Ping Kuo, Southern Taiwan Umversﬂ:y of Technology

Kang-Li Wu, National Cheng-Kung University

CAREB — Computer Aided Real Estate Benchmarking
David A. Steixner, University of Applied Sciences FHS KufsteinTirol
Thomas Madritsch, University of Applied Sciences FHS KufsteinTirol;
University for Health Sciences, Medical Informatics
and Technology
Sven Bienert, Financial Advisory Services - Real Estate, KPMG

Modehng House Price Volatility States in the UK by Switching ARCH Models
I-Chun Tsai, Southern Taiwan University of Technology
Ming-Chi Chen, National Sun Yat-sen University

The Significance and Performance of REIT Market in Singapore
‘Wu Yue, University of Western Sydney

16

Session A -6 14:00 - 15:45 Grand Hall GH 6

Dynamic Forces in Real Estate

Chair: Joe Lipscomb, Texas Christian University

Does Corporate Governance Play A Role in Corporate Real Estate Holdings?
Julan Du, Chinese University of Hong Kong
Charles Ka Yui Leung, City University of Hong Kong
Derek Chu, Chinese University of Hong Kong

Why do the Wealth Effects of Asset-Backed Securitization Differ?
Yang-Pin Shen, Yuan Ze University
Li-Ching Chiu, Yuan Ze University
Chiu-Ling Lu, Yuan Ze University and University of Cambridge

The Effect of Passing Pedestrians Characteristics on Retail Rents
Seung-Young Jeong, Dankook University
Jinu Kim, The University of New South Wales

The Effects of Monetary Policy on Real Estate Price Dynamics: An “Asset
Substitutability” Perspective
Hai-Feng Hu, Wenzao Ursuhne College of Languages

Research on Applications of the Earned Value Management in the Real Estate
Investment Management
Yuhua An, Jilin Architectural and Civil Engineering Institute
Xiaoxin Ding, Jilin Architectural and Civil Engineering Institute

Session A -7 14:00 — 15:45 Grand Hall GH 7

Nonvresidential Real Estate Issues I

Chair: Kishore Tandon, Baruch College, CUNY

Plant, Machinery and Equipment (PME) Valuation: Application among Local
Authorities in Malaysia
Sabariah Bt Eni, Universiti Tun Hussein Onn Malay51a

Sustainability and the Value of Office Buildings — Will the Market Pay for Green
Buildings?

Richard G Reed, University of Melbourne

Sara Wilkinson, University of Melbourne

The Study of Location Determinants and Characteristics of Korea Listing
Companies and Kosdaq Companies

Su-Teon Jung, Cheju National University

Heon soo Park, Chung Ang University

Tae-Ug Rho, Kangnam University

17




Hidden Office User Markets And Their Control
Hao Wu, The University of Melbourne
Richard Reed, The University of Melbourne
Jon Robinson, The University of Melbourne

The Impact of RMB Appreciation on The Development of Real Estate Market — A
Case Study of Beijing

Bao-Kui Liu, Peking University
Chang-Chun Feng, Peking University

Session A -8 14:00 —15:45 Grand Hall GH 8

Chinese Papers: Topical Research I

Chair: ELE, EMKE
AHEDEMEHAGEMMEELE “EPMML” 2R
BRIKE, BBIERS
PRz, BAZEVERE

RIS R S R B RSN EA T e

FRAEE, PRARKE

B S E T R BRI SRR
T, DA
BER, MEKEAS

BT B P R R R B RE A 2=
BRILIE, WHIARZE, HFHETRE
AR, BRBEIRE
TE, #TILAE

T — R B AR SR AR R R L AT
TRE, FRARKE

PAJE TR T o — &5 B b S A
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Tuesday, July 10, 16:00-17:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session B -1 16:00 - 17:45 Grand Hall GH 1
Mortgage Issues I

Chair: Peter Zorn, Freddie Mac

The Impact of Securitization on the Pricing of Multifamily Mortgages
Xudong An, University of Southern California
Yongheng Deng, University of Southern California
Stuart A. Gabriel, University of Southern California
Discussant: Timothy Riddiough, University of Wisconsin — Madison

The Building of New Reverse Mortgage Payment Plans in the Korean Housing
Market o

Seungryul Ma, Korea Housing Financial Corporation

Deokho Cho, Daegu University - -

Discussant: Shiawee Yang, Northeastern-University-——m—m- -

The Potential for Use and Misuse of Reverse Mortgages in Australia
Richard G Reed, University of Melbourne
Hao Wu, University of Melbourne
Discussant: Graeme Newell, University Of Western Sydney

‘Session B -2 16:00-17:45 Grand Hall GH 2

¥ & Simultaneous interpretation will be provided

Panel Discussion: Getting Published in Top Real Estate Journals

Moderator: Graeme Newell, University of We'stern Sydney
(Journal of Property Research)

Sheridan Titman, University of Texas at Austin
(Past Editor of Review of Financial Studies)
James Shilling, DePaul University (Journal of Real Estate Finance and Economics)
Ko Wang, Baruch College, CUNY (Journal of Real Estate Research)
Hongyu Liu, Tsinghua University (International Real Estate Research)
Edward Coulson, Pennsylvania State University (Real Estate Economics)

19




Session B -3 16:00—17:45 Grand Hall GH 3

Chinese Panel: The Application of IT in Real Estate Administration
(RT3 E B A I EH)

FIE L. BPILEANEMER
Moderator (=#FN): RAAE, BPIMEEHEMERER

Panel Lists (3 &)
F, FHE TS AIE R EAZ R AT

Paul H.Y. Tsui, MRICS, MHXKIS, Director, Sales and Marketing (554 X B #7442

Bi), ESRI China (Hong Kong)
FINR, BLBa RS R
Y, WL REEET Tl

Wang Shengwei, Head of Department of Building Service Engineering , The Hong

Kong Polytechnic University

WuZhi Gang, Center for Urban Development & Leisure Research, South China

Normal University

Session B -4 16:00—-17:45 Grand Hall GH 4

Options & Optimization... ........ ..

Chair: Robert Edelstein, University of Cai’ifomia, Berkeley

Buy to Scrape? Hedonic Pricing with Redevelopment Options
John M. Clapp, University of Connecticut
Jyh-Bang Jou, National Taiwan University
Tan Lee, Yuan Ze University .
Discussant: Gerd M. Welke, Baruch College, CUNY

Optimal Sprawl
Kerry D. Vandell, University of California — Irvine
Discussant: Yuming Fu, National University of Singapore

Option to Change Strategy between Audits in Mortgage Insurance
Robert Van Order, University of Michigan
Rose Neng Lai, University of Macau
Discussant: Desmond Tsang, McGill University

20

Session B -5 16:00 - 17:45 Grand Hall GH 5

Real Estate Potpourri 1

Chair: Kwong Wing Chau, University of Hong Kong

The Incentives of Asset-Backed Securitization
Yang-Pin Shen, Yuan Ze University
Li-Ching Chiu, Yuan Ze University
Chiu-Ling Lu, Yuan Ze University and Univérsity of Cambridge

The Determinants of Land Prices in Competitive Bidding
Zhi Dong, National University of Singapore
Tien-Foo Sing, National University of Singapore

Modeling Price Volatility in the Hong Kong Property Market
Sherry Z. Zhou, City University of Hong Kong.
Helen X.H. Bao, University of Cambridge

Study of the Real Estate Project Management Maturity Model
Xiaoxin Ding, Jilin Architectural and Civil Engineering Institute
Yuhua An, Jilin Architectural and Civil Engineering Institute

Session B -6 16:00-17:45 Grand Hall GH 6

Real Estate Development and Redevelopment

Chair: Paloma Taltavull de La Paz, University of Alicante

Foreign Direct Real Estate Investment in the U.S. — Opportunities and Cautions
John A. Kilpatrick, Greenfield Advisors LLC
Discussant: Austin Jaffe, Pennsylvania State University

Revisiting the Market of 921 Earthquake Rebuilt Program Using R-T Model
Before and After

Kun-Jung Hsu, Leader University

Chun-Hoe Pan, Honda Assets Valuation Co

Discussant: Tsur Somerville, University of British Columbia

The Impact of Fees and Taxes on Choices of Development Timing and Capital
Intensity

Jyh-Bang Jou, National Taiwan University

Tan Lee, Yuan Ze University

Discussant: Leah Brooks, McGill University

An Preliminary Study to Formulate User-centered New Town Development
Kim Ju Young, Korea Land Corporation '
Discussant: Lennon Choy, Hong Kong Polytechnic University
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Can the Building Bulk Incentives Create Development Clusters in Urban
Redevelopment Areas? An Exploration Based on Transaction Cost Theory

I-Chih Lan, National Taipei University

Shih-Kung Lai, National Taipei University

Ming-Sheng Xue, National Taipei University

Discussant: Sigi Zheng, Tsinghua University

Session B -7 16:00 - 17:45 Grand Hall GH 7

Mobility/Aging Population and Real Estate

Chair: William G. Hardin III, Florida International Universify

Be It Ever So Humble: Understanding Housing Using Subjective Well-being Data
Grace Wong, University of Pennsylvania :

Residential Mobility And Aging Population
Eddie Chi Man Hui, The Hong Kong Polytechnic University
Ka Hung Yu, The Hong Kong Polytechnic University

A Financial Analysis of BOT-Project for the Elderly Housing - The Case of Pin-Lin

Geriatric House in Taiwan - :
Kun-jung Hsu, Leader University
Yuan-kun Lu, Leader University

Which is More Decentralized by the Rail Transit in Beijing: Jobs or Residences?
Lu Yu, Tsinghua University
Siqi Zheng, Tsinghua University

Study on Comparison of the Housing Market Structure in Tokyo and Suburbs of
Tokyo

Mari Tanaka, University of Tokyo

Yasushi Asami, University of Tokyo

22

Session B -8 16:00-17:45 Grand HallGH 8

Chinese Papers: Policy and Tax

Chair: BRHE, JLRERAE
HASRE R 2 B BUR
HEE, BEEEIEGRSE
BB R I E SR A AT R
TR, RIFHERE

SR EMERTRSNT

F %55, Polaris Securities Group

BB b i 2 AR B Y RO HE B L BUIR B R B0
M7, LHRMERE

SRR B HE TS A RAEEM

EREY, RS

23




Wednesday, July 11, 9:00-10:45

The 12" Asian Real Estate Society (ASRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session C -1 0:00-10:45 GrandHallGH 1

Real Estate Potpourri 1T

Chair: Timothy J. Riddiough, University of Wisconsin - Madison

The Impact of Price-to Rent Ratios on Homeownership Rates
Chien-wen Peng, National Taipei University
Tyler T. Yang, IFE Group
Discussant: Peter Zom, Freddie Mac

Presales, "Overbuilding" and " Overpricing"
Su H. Chan, California State University, Fullerton
Jing Yang, California State University, Fullerton
Rose Neng Lai, University of Macau
Discussant: David Barker, University of Jowa. .

Lemons in Real Estate: Do People Believe Repairs?
Sanghoon Lee, University of British Columbia
Tsur Somerville, University of British Columbia
Discussant: John Clapp, University of Connecticut

Markets and Housing Finance
Veronica Cacdac Warnock, University of Virginia
Frank Warnock, University of Virginia

Session C -2 9:00-10:45 Grand Hall GH 2

* & Simultaneous interpretation will be provided

Panel Discussion: Asian Real Estate Law and Property Law Issues

Moderator: Jay Weiser, Baruch College, CUNY

‘The New Chinese Basic Law of Property: Impact on the Real Estate Industry in
China

Patrick A. Randolph, Jr., UMKC School of Law
Jianbo Lou, Center for Real Estate Law, Law School, Peking University

24

Beyond the Basel Accord: Should the Capital Adequacy Ratio Take Account of The
Real Estate Environment in the Hong Kong SAR?
Berry Hsu, Department of Real Estate and Construction, University of
Hong Kong

Informal Mortgage Law in the People’s Republic of China
Gregory Stein, University of Tennessee

Comments on China's Land Title Security System OR Housing Policy of the
People's Republic of China: Successes and Disappointments
Joyce Palomar, University of Oklahoma

Session C -3 9:00-10:45 Grand Hall GH 3

Chinese Panel:
The transaction and prospects of real estate industry in China

(R BB 55 3 A SE R R T B 5 )
PRI, AR N RS B E R

Moderator (E# A): SRKE, FEREAFMKERTEHERRERE. 2058,

: g5 E FETT I iR

Panel Lists (&)
Moo, WEEERGERARNERR
g, DB A EN BT RA TS
B, ERFAFBERBETRATBLERE
/O, LIEIRZ (GEFHD) FRAFRESER
THE, LESEREFRKER KR
B 3, EFRMERERTHEESREEIZE. RREIE

Session C -4 9:00-10:45 Grand HallGH 4

Valuation Methodologies 11

Chair: Graeme Newell, University of Western Sydney

Just-in-Time Monte Carlo for MBS valuation
Samir K. Dutt, California Polytechnic State University
Gerd M. Welke, Baruch College, CUNY

A Hybrid Method of Mass Appraisal with Hedonic Price and Quantile Regression
Chung-Hsien Yang, National Pingtung Institute of Commerce
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Housing Uncertain Quality: Identifying and Pricing
Qiao Sun, Tsinghua University
Siqi Zheng, Tsinghua University
Hongyu Liu, Tsinghua University

Comparing the Quality of Accruals for GAAP vs. Non-GAAP Summary
Performance Measures in Financial Reporting
Desmond Tsang, McGill University

Session C -5 0:00 - 10:45 GQGrand HallGH 5

Real Estate Indices and Applications

Chair: Kyung-Hwan Kim, Sogang University

Comparing Real Estate Indices Based on the Role of Real Estate in an Investor’s
Portfolio

Yao-Min Chiang, National Chengchi University
Fong-Yao Chen, National Chengchi University

Housing Affordability Index in Korea
Kyu-Hyun Ji, Korea National Housing Corporation
Jin-Yoo Kim, Kyonggi University

Testing for Structural Breaks in Korea's Real . Estate Price.Indices: An Application..
of the GMM Estimation .

Heonsoo Park, Chung-Ang University "

Tae Kyung Kim, Gyeonggi Research Institute

Quantifying the Reversibility Phenomenon for the Repeat-sales Index
Arnaud Simon, Paris Dauphine University

Housing Liquidity Index: A New Housing Market Indicator in Urban China
Jing Wu, Tsinghua University
Hongyu Liu, Tsinghua University

Session C -6 9:00-10:45 Grand Hall GH 6

Chinese Land Issues

Chair: Charles Ka-yui Leung, City University of Hong Kong

Government Regulation on Urban Land Supply in China — A Case Study of Beijing
: Chun Chen, Peking University
Chang-Chun Feng, Peking University

26

Land Supply and Housing Price: A Case in Beijing
Jinhai Yan, Renmin University of China

Economic Determinants of Urban Spatial Scale - Chinese Cities in Transition
Shanzi Ke, Hunan University
Ming He, Hunan University “
Yan Song, University of North Carolina

Urban Land Reform and the Development of Land Markets: Evidence from
Hangzhou

Chuanhao Tian, Zhejiang University

Hong Yang, Zhejiang University

Residential Land Use in Urban Fringes: Spatial Heterogeneity and Readjustment
Mode

Tao Zhou, Renmin University of China

Ying Lin, Renmin University of China

Ping Lu, Renmin University of China

Session C -7 0:00 - 10:45 @yrand Hall GH 7

International Real Estate Research 1

Chair: Chin-Oh Chang, National Chengchi University

The Internationalization of Real Estate Research. . .. .
Kam C. Chan, Western Kentucky University
William G. Hardin I1I, Florida International University
Kartono Liano, Mississippi State Universtiy
Zheng Yu, Mississippi State University

The Role of the List Price: Evidence from the Hong Kong Housing Market
"~ Eddie Chi Man Hui, The Hong Kong Polytechnic University
Joe T.Y. Wong, The Hong Kong Polytechnic University
K.T. Wong, The Hong Kong Polytechnic University

Land Tenure Security and Home Maintenance: The Case of Japan
Shinichiro Iwata, University of Toyama
Hisaki Yamaga, University of Tsukuba

The Problems of and Prospects for the China Property Markets
Nell S8 Y Chang, Mackintosh School of Architecture, The Glasgow
School of Art
Timothy M. Havard, Circle Software Ltd.

Quantile Regression Analyses on Saving and Housing of Taiwanese Households

over Rapid Economi t
Chien-Liang Chen, I\Qﬁonal Chi Nan University
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Session C-8 9:00 - 10:45 Grand Hall GH 8

Chinese Papers: Capital, Rental and Ownership

Chair: JLEEER, %A g K

r B P B S A B R O BB A
REE, g

T B i 0 5 2 A S PR Y0 R R 4307
‘ Z=, FEARKE
8T, PEARKE

L B AL SR e 57
B, dlka
BUR, P

R JE YA BT o BT S5 E R A R 5 LR
L NN

£ 55 S AR B R R TE 4 L R R 5
PeICE, LIgRERE
A&, LEMERSE
B, L& RE
B OB, LEERE

28

Wednesday, July 11, 11:00-12:45

The 12™ Asian Real Estate Soéiety (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session D -1 11:00-12:45 Grand Hall GH 1

Factors and Controversies Impacting Property Valuation

Chair: John M. Clapp, University of Connecticut

The Determinants of Heating and Maintenance Costs: An Empirical Survey
Wolfgang Brunauer, University of Applied Sciences Kufstein
Stefan Lang, University of Innsbruck
David Steixner, University of Applied Sciences Kufstein
Discussant: Li-Min Hsueh, China University of Technology

Main Variables Influencing Residential Property Values Using the Entropy Method
— the Case of Auckland - '
Janet Xin Ge, University of Technology Sydney
Yue Du, Beijing Widnell Engineering Consultancy Co. Itd . .
Discussant: Karl Runesen, University of Technology, Sydney

House Price Dynamics in the U.S. Residential Market: Speculation, Superstar Cities
and Superstar States
Yun Woo Park, California State University
Vipin Agrawal, California State University
Su Han Chan, Baruch College, CUNY and California State University
Discussant: Tien Foo Sing, National University of Singapore

Estimating the Intergenerational Discount Rate: A Case in Hong Kong
K.W. Chau, The University of Hong Kong
S. K. Wong, The University of Hong Kong
C.Y. Yiu, The University of Hong Kong
M.K.W. Yu, The University of Hong Kong
Discussant: Rui Yao, Baruch College, CUNY

29




Session D -2 11:00 - 12:45 Grand Hall GH 2

Y& Simultaneous interpretation will be provided
Panel Discussion: Real Estate Indexes and Derivatives
Moderator: Robert Edelstein, University of California, Berkeley

Jeffrey Fisher, Department of Finance, Indiana University

Lijian Chen, Managing Director, UBS

Kawaguchi Yuichiro, Waseda University

Jacques Gordon, Global Investment Strategist, LaSalle Investment Management,
Chicago

Session D -3 11:00 ~12:45 Grand Hall GH 3

Chinese Panel:
Real Property Tax: What Can China Learn from International Experiences

(B % 5 4 7 7 A0 Bl B o [0 5 o 7 R T =)
AR EIREAL BN KBABIETREE L

Moderator (E#FA): BREFE, ILRKEAREEFRE R FOLHIT
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Session D -4 11:00—-12:45 Grand Hall GH 4

Mortgage Issues I

Chair: James Shilling, DePaul University

Mortgage Prepayment and Default Behavior with Embedded Forward Contract
Risks in China’s Housing Market
Yongheng Deng, University of Southern California
Peng Liu, University of California, Berkeley
Discussant: Charles Ka-Yui Leung, The City University of Hong
Kong

Selection and Moral Hazard in the Reverse Mortgage Market
Thomas Davidoff, University of California, Berkeley
Gerd M. Welke, Baruch College, CUNY
Discussant: Richard Green, The George Washington University

180 Years’ Evolution of the US Mortgage Banking System: Lessons for Emerging

Mortgage Markets
Man Cho, The KDI School
Discussant: Robert Van Order, University of Michigan

Session D -5 11:00—-12:45 QGrand Hall GH 5

Land Issues

Chair: John A. Kilpatrick, Greenfield Advisors LLC

Land Value Determination in an Emerging Market: Empirical Evidence from
China

Helen X. H. Bao, University of Cambridge

Sherry Zhou, City University of Hong Kong

John L. Glascock, University of Cambridge

An Indifference Binomial Valuation of Urban Land
Gang-zhi Fan, National University of Singapore

Rural Land Use Strategy in Hong Kong
Eddie Chi Man Hui, Hong Kong Polytechnic University
Stanley C.W. Yeung, Hong Kong Polytechnic University
Helen Lung, Hong Kong Polytechnic University
Joe T.Y. Wong, Hong Kong Polytechnic University

Research on Industrial Land Distribution Evolvement Mechanism and its Influence
Ping Lu, Renmin University of China
Yuehong Xu, Renmin University of China
Jiaging Shen, Renmin University of China

Analysis of the Interrelationship Between House Price and Land Price: An
Empirical Study Based on the Data of Beijing, Shanghai and Wuhan

Jianguo Ai, Central China Normal University

Lieyun Ding, Central China Normal University

Shengbin He, Huazhong University of Science and Technology




Session D -6 11:00—12:45 Grand Hall GH 6 1 Electronic Business of Real Estate in China: Review, Perspective & Suggestion
' Zhi-Gang Wu, South China Norma!l University

Chun Chen, Peking University

Policy &

Chair: Edward Coulson, Pennsylirania State University

Inside the Gift Horse's Mouth: Tax and Expenditure Limits, Flypaper, and the
Community Development Block Grant Program

Leah Brooks, McGill University

Justin Phillips, Columbia University

Discussant: Jyh-Bang Jou, National Taiwan University

Neutral Property Taxation Under Uncertainty
Jyh-Bang Jou, National Taiwan University
Tan Lee, Yuan Ze University
Discussant: Edward Coulson, Penn State University

The Application of Social Impact Assessment in Urban Planning and Development
— the Australian Experience

Stanley C.W. Yeung, The Hong Kong Polytechnic University

Kevin K.L. Lau, Hong Kong Polytechnic University

Bo B.S. Tang, Hong Kong Polytechnic University

Housing Tenure and Labor Market Impacts: The Search Goes On
Edward Coulson, Pennsylvania State University
Lynn M. Fisher, Massachusetts Institute of Technology
Discussant: Leah Brooks, McGill University

Quantifying Uncompensated Risk

Stephen E. Roulac, Roulac Global Places LLC
Deepika Kapoor N

Session D -7 11:00 —-12:45 Grand Hall GH 7

International Real Estate Research IT

Chair: Wai Kin Leung, The Chinese University of Hong Kong

The Effectiveness of the Chinese Government’s Intervention in the Housing
Market: Evidence from Six Major Cities

Songtao Wang, Tsinghua University

Hongyu Liu, Tsinghua University

Evaluation of the Coordinated Degree of Land use-Economy in Development Zones
—A Case Study of Beijing Economic-Technological Development Area

Xiaojuan Zhi, Renmin University of China

Wenlin Yuan, Renmin University of China

32

Chang-Chun Feng, Peking University

An Investigation to the Rent Multiplier Mystery of Taipei—An User Cost Approach
Sun-Tien Wu, China University of Technology
Chieh-Hsuan Wang, National Chengchi University

Public Policy and Property Markets in India
Piyush Tiwart, University of Aberdeen
Anil Kashyap, University of Ulster
Shashwat Tewary, National Law College

Session D -8 11:00—12:45) Grand Hall GH 8

Chinese Paperg: Bubbles

Chair: BREZE, FHIELE
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Wednesday, July 11, 14:00-15:30

The 12™ Asian Real Estate Society (AsRES) Annual Conference
, and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session E -1 14:00 —15:30  Grand Hall GH 1

Theoretical Development in Real Estate I1

Chair: John Quigley, University of California, Berkeley

Ownership Dynamics with Multiple Insiders: The Case of REITs
Robert H. Edelstein, University of California, Berkeley
Antoni Sureda-Gomiila, Universitat Pompeu Fabra, Barcelona, Spain
Branko UroSevié, University of Belgrade
Nicholas Wonder, Western Washington University
Discussant: David Barker, University of Iowa

An Error-Correction Model of Housing Supply
' Simon Stevenson, Cass Business School, City University
James Young, University of Auckland
Discussant: Xudong An, University of Southern California

Urban Meiosis ¢
David E. Frame, Camegie Mellon University and Baruch College
Discussant: Charles Leung, City University of Hong Kong

Session E -2 14:00-15:30  Grand Hall GH 2

5
Y ¥ Simultaneous interpretation will be provided

Panel Discussion:

Evaluating Global Real Estate Investments: Transparency, Technology and

Indices
Moderator: Jeffrey Fisher, Indiana University

Jacques Gordon, Global Investment Strategist, LaSalle Investment Management

Mark Kingston, CEO of Realm Business Solutions (ARGUS, Circle Software)

Bruce Kellogg, Vice Chair of OSCRE Americas and Past President of the Appraisal
Institute

Kawaguchi Yuichiro, Waseda University

Vincent Mo, CEO Soufun

Ko Wang, Department of Real Estate, Baruch College, CUNY

Session E -3 14:00 —15:30  Grand Hall GH 3

Chinese Panel: Land Supply System and Real Estate Market
(A5 R B B s 31h EE TT 5)
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Moderator(ERFA): BEATE, PVLAZEHMERRFLOIFE. HiF
Panel Lists (%)
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Session E -4 14:00-15:30  Grand Hall GH 4
Real Estatequq?om_'ri I

Chair: Kerry D. Vandell, University of California — Irvine

Are Valuations Representative of Housing Prices in the Markét: Evidence from the
Spanish Market

Paloma Taltavull, University of Alicante

Stanley McGreal, University of Ulster

Discussant: Austin Jaffe, Pennsylvania State University

The Significance and Performance of the Emerging Property Markets in Asia
Graeme Newell, University of Western Sydney
Kwong Wing Chau, University of Hong Kong
Siu Kei Wong, University of Hong Kong
Discussant: Rui Yao, Baruch College, CUNY

Price and Volatility Spillovers between Large and Small Cities: A Study of the
Spanish Market

Hany Guirguis, Manhattan College

Christos Giannikos, Columbia University & Baruch College

Laura Galguera, University of Oviedo

Discussant: David Downs, Virginia Commonwealth University

Smoothing and Implications for Asset Allocation Choices
Gianluca Marcato, University of Reading
Tony Key, CASS Business School (City University)
Discussant: Kerry D. Vandell, University of California — Irvine




Session E -5 14:00 - 15:30  Grand Hall GH 5

International Real Estate Research 111

Chair: Tien-Foo Sing, National University of Singapore

Three Dimensional Interpretations of the Korean Housing Market: Structural
Relationship among Sales, Chonsei, and Monthly Rent Markets

Chang-Moo Lee, Hanyang University

Seong-Ho Choi, Hanyang University

The Dynamics of Cross-border Residence from Hong Kong to Mainland China
Eddie Chi Man Hui, Hong Kong Polytechnic University
Francis Kwan Wah Wong, Hong Kong Polytechnic University
Si Ming Li, Baptist University
Ka Hung Yu, Hong Kong Polytechnic University

Effectiveness of Monetary Policy toward Curbmg Real Estate Prices in Korea
Sae Woon Park, Changwon National University
Doo Woan Bahng, Changwon National University
Hyun Whang, Changsin College

On Real Estate Taxation in China
Chang-Chun Feng, Peking University
Xiang-Lat Song, Peking University

The Performance Evaluation for The Housing Management and Maintenance in
Taipei
Fang-Ni Ju, National Chengchi University
Chin-Oh Chang, National Chengchi University

Session E -6 14:00 - 15:30 Grand Hall GH 6

Demographics and Real Estate Markets

Chair: Nils Kok, Maastricht University

Why Does Urban Skyline Look Irregular?
Hak Choi, Chienkuo Technology University

The Spatiality and Cost of Language Identity
Diana K. Mok, The University of Western Ontario

Analyses of Spatial-temporal Distribution Changes of Re51dentlal Land Prices in
Beijing

Fan Zhang, Renmin University of China

Shaoji Zhang, Renmin University of China

— ey

Migration Decision and Residential Location Choice: Empirical Models of Science-
based Industrial Park in Taiwan

Chao-Hong Lu, National Cheng-kung University

Yen-Jong Chen, National Cheng-kung University

Foreign Direct Investment and International Real Estate Investment in Thailand
Sopon Pornchokchai, Thai Real Estate Business School

Session E -7 14:00 —15:30 Grand Hall GH 7

Real Estate Potpourri IV

Chair: Piyush Tiwari, University of Aberdeen

Performance of Hotel Real Estate Investment Trusts - Another Look
Haynes H.M. Yung, The Chinese University of Hong Kong

Extreme Prices in Momentum Trading of Tourism Stocks
Wai K. Leung, The Chinese University of Hong Kong

Movement of Older Americans into Retirement Housing
Karen M. Gibler, Georgia State Un1ver51ty
Guo Chen, Georgia State University

Urban Planning Practices and Scenarios for Macao Development: Case Studies of
Macao’s Urban Sustainable Development

Francisco Vizeu Pinheiro, ITUM

Penny Wan, Institute For Tourism Studies (IFT)

The Impacts of kail Transit on Property Values - Empirical Study in Batong Line
of Beijing
Yizhen Gu, Beijing Municipal Institute of City Planning & Design




‘ Session E -8 14:00—15:30  Grand Hall GH 8 Wednesday, July 11, 15:45-17:15

| |' Chinese Papers: Land Issues The 12™ Asian Real Estate Society (ASRES) Annual Conference

Chair: £, Sun Yat-sen University - and
" The 2007 AREUEA International Conference
F P REMIS B — R LA SR T i mmt
B, FERE Session Schedule
' *%ﬁ'ﬁ, BN All Sessions Will be Held in the Macau Tower Convention and Entertainment Center
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BAHE, WYL oRE ' Market & Pricing Dynamics I

i : B A B R R E L E LR AR Chair: Austin Jaffe, Pennsylvania State University
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: AL, LRIERE The Real Interest Rate Effect on the Price Elasticity of House Supply
o B E TR E N B BT 1998—2006 Eric J. Levin, University of Glasgow
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The Excess Momentum in the U.S. House Price Movement
Ko Wang, Baruch College, CUNY
Jing Yang, California State University, Fullerton

Irrational but Predictable Price Formation in Seoul’s Housing Market
Hoon Cho, KAIST
Kyung-Hwan Kim, Sogang University
James D. Shilling, DePaul University

Housing Markets with Competitive Search
| Charles Ka Yui Leung, The City University of Hong Kong
- Jun Zhang, The Chinese University of Hong Kong

Session F -2 15:45 - 17:15 Grand Hall GH 3

Panel Discussion: Tourism Site Development

. Moderator: Lee Kam-hon, Chinese University of Hong Kong

Weimin Tian, Dean, School of Business and Tourism Management, Yunnan
University, Kuming, China

Matthias Li, Deputy Chief Executive, Ocean Park Corporation, Hong Kong

Alan Ho, Executive Director, Florinda Hotel International, Macau




Session F -3 15:45 -17:15 Grand Hall GH 2

o
* & Simultaneous interpretation will be provided

Session F -5 15:45—-17:15 Grand Hall GH 5

Chinese Panel: Real Estate Data and Real Estate Market Analysis
(N B B REAT b5 M E T 5 4 8T)
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Session F -4 15:45-17:15 Grand Hall GH 4

Property Rights and Legal Issues

Chair: John L. Glascock, University of Cambridge

An Introduction to the Legal Framework of Real Estate Transaction in Macau
Io Cheng Tong, University of Macau

Institutional Infrastructure and Harmonization National Law in Function of
Business Prosperities in Central Balkan
Vignjevic-Djordjevic Nada, University of Belgrade

Initial Assignment of Property Rights in China Urban Land Market
Lennon Hung Tat Choy, The Hong Kong Polytechnic University
K.W. Chau, University of Hong Kong

Property Rights and Housing Value: the Impacts of Political Instability
Yong Tu, National University of Singapore
Helen X.H. Bao, Cambridge University

40

Portfolio Risk and Return Considerations I

Chair: Paloma Taltavull de La Paz, University of Alicante

An Examination of Real Estate Factor on Asset Pricing Model: The Hong Kong
Experience
Peter M.W. Chui, University of Macau -

The Short Interest Market for Publicly Traded Real Estate
Honghui Chen, University of Central Florida
David H. Downs, Virginia Commonwealth University
Gary A. Patterson, University of Central Florida

The Informational Content of Indirect Real Estate Options: Evidence from Hong
Kong

Amory N. Li, University of Hong Kong

K.W. Chau, University of Hong Kong

Institutional Benchmarks for International Real Estate Investment
Lay Cheng Lim, University of Ulster
Stanley McGreal, University of Ulster
James R. Webb, Cleveland State University

Land Price Discovery in A City with Rapid Land Use Change
Rongrong Ren, Tsinghua University
Yuming Fu, National University of Singapore
Hongyu Liu, Tsinghua University =~ -

Session F -6 15:45—-17:15 Grand Hall GH 6

International Real Estate Research IV

Chair: Miki Seko, Keio University

Islamic REITSs: A Syariah-compliant Investment Option
Ting Kien Hwa, Universiti Teknologi MARA
Abdul Rahman Md. Nor, Universiti Teknologi MARA

A Study of the Demand of Eco-Digit Communities in Taiwan under the Trend of
Global Climate Changes
Kang-Li Wu, National Cheng-Kung University

Housing Price Gradient Changes between Macau and Hong Kong
C. Y. Yiu, The University of Hong Kong

41




An Analysis of the Crystal Structure of Willingness To Pay for National Rental
Housing: Using Double Bounded Dichotomous Choice Question

Myeong-Han Yu, Hanyang University

Chang-Moo Lee, Hanyang University

Overview and Prospects of Real Estate Market In Ghana
Noah Kofi Karley, Heriot Watt University
Samue] Yaw Akomea, Kwame Nkrumah University of Science &
Technology

Session F -7 15:45 — 17:1.‘_5 - Grand Hall GH 7

China Real Estate Markets

Chair: Tyler Yang, IFE Group

Cointegration of House Price and Land Prices - An Inter-area Comparison in
China

Changrong Den, University of Electronic Science and Technology of
China _

Yao-Min Chiang, National Chengchi University

Yongkai Ma, University of Electronic Science and Technology of
China e e e - - e

The Significance and Performance of Infrastructure in China
Graeme Newell, University of Western Sydney
Kwong Wing Chau, University of Hong Kong
Siu Kei Wong, University of Hong Kong

External Dependent Economy and Real Estate Bubbles: The Case of China
Lijian Sun, Fudan University
Shengxing Zhang, Fudan University

The Marketization of Housing in Urban China: How Far Have We Come and How
Far Do We Have Left to Go?

Siqt Zheng, Tsinghua University
Mark Duda, Harvard University

The Chinese Real Estate Market: Potentials for International Investors
Ruijue Peng, Property and Portfolio Research
Shiawee Yang, Northeastern University

42

Session F -8 15:45-17:15 Grand Hall GH 8

Chinese Papers: Pricing
Chair: & ¥, EF]@JK%?(%
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Wednesday, July 11, 17:15-18:45

The 12" Asian Real Estate Society (ASRES) Annual Conference
_ and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Plenary Session 17:15-18:45 Grand Hall GH 2

Panel Discussion: Establishing Secondary M ortgage Markets

Chair: Darlene Williams,
Assistant Secretary, US Department of Housing and Urban Development

D1 Xu, China Construction Bank (China)

Kwan Young Kim, Hanyang University (Korea)
Che-Chun Lin, National Tsinghua University (Taiwan)
Piyush Tiwari, University of Aberdeen (UK)
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Thursday, July 12, 9:00-10:45

The 12™ Asian Real Estate Society (ASRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macaun Tower Convention and Entertainment Center

Session G -1 9:00-10:45 Grand Hall GH 1

REITs

Chair: Desmond Tsang, McGill University

Corporate Governance and Firm Valuation: The REIT-Effect
Rob Bauer, Maastricht University
Piet M. A. Eichholtz, Maastricht University
Nils Kok, Maastricht University

A Value Investing Assessment of Singapore REIT Stocks
Kim Hin Ho, National University of Singapore
Discussant: Kyung-Hwan Kim, Sogang University

Portfolio Diversification and Real Estate Investment Trusts: The Era of REITs in
S&P Indexes e e

Kathy Szu-Yin Hung, California State University
Charles C. Tu, University of San Diego
Discussant: David Downs, Virginia Commonwealth University

Inflation-Hedging Properties of REITs in Inflationary Economies: An Application
of Markov Regime-Switching Model

Isil Erol, Middle East Technical University

Dogan Tirtiroglu, Concordia University

Kasirga Yildirak, Trakya University

Discussant: Piyush Tiwari, University of Aberdeen
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Session G-2 . 9:00-10:45 Grand Hall GH 3

Panel Discussion: Measuring and Managing Morigage Credit Risks

Moderator: Shannon Sorzano,
Deputy Assistant Secretary, US Department of Housing and Urban Development

Kawaguchi Yuichiro, Waseda University (Japan)

Tien-Foo Sing, National University of Singapore

Calvin Tsoyu Lin, National Taichung Institute of Technology (Taiwan)
Tyler Yang, IFE Group (US)

. Session G -3 9:00 - 10:45 Grand Hall GH 2

5
® & Simultaneous interpretation will be provided

Chinese Panel: The Prospected Development of Real Estate Finance in
China
(B 5 1 FE 45 R B BROIR BRAR 2 1)

FE L. LR

Moderator (E£# N): k%%, LEMEREHER. FYENRANFEIRE
Panel Lists (GZ &)
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Session G -4 9:00—10:45 rand Hall GH4

House Price Risks, Consumption, and Asset Pricing

Chair: Rui Yao, Baruch Crf)llége, CUNY

Intra-temporal Elasticity of Subsfitution in the Presence of Housing Adjustment
Costs

Wenli Li, Federal Reserve Bank of Philadelphia

Rui Yao, Baruch College, CUNY

Discussant: James Shilling, Depaul University

46

House Price Dynamics Across Metropolitan Areas
Lu Han, University of Toronto
Discussant: David Frame, Baruch College, CUNY

An Intertemporal Capital Asset Pricing Model With Owner-Occupied Housing
Yonggiang Chu, University of Wisconsin
Discussant: Charles Leung, City University of Hong Kong

Session G -5 9:00 —10:45 Grand Hall GH 5

Issues on Appraisers

Chair: Yuming Fu, National University of Singapore

Training of Valuers for Specialized Properties
Ana Maria Grimescu, Technical University Ovidius
Drd. Ec. Daniela Barbu, CMF Consulting Bucharest

A Differential Analysis between An Appraiser Evaluation and the Nearest
Neighbor Method at Sales Comparison Approach: Taiwan Resident Experience
Ying-Hui Chiang, National Chengchi University
Chin-Oh Chang, National Chengchi University

Determinants of Experts’ Prospects in Korea Real Estate Market
Jin-Yoo Kim, Kyonggi Umversrcy

Australian Graduates Perspective of their Professnona! Soc1allzat10n as Valuers
Geoff Page, University of South Australia

Ethics and Lobbying: the Case of Real Estate Brokerage
David Barker, University of Iowa

Session G -6 9:00 - 10:45 Grand Hall GH 6

International Real Estate Research 'V

Chair: Shiawee Yang, Northeastern University

Development System-— ..
< Kuo- Cheng Hsu National Cheng-chi University Taipei
Tsung -Yu Lal, National Cheng-chi University Taipei

>\ Institutions and Institutional Changes: the Case of Taiwan’s Non-Urban Land

Management and Eva]uation Systems of SOC (Social Overhead Capital) Projects in
Korea '
Jin-Kyung Lee, Industries and Construction Team of Evaluation
Research Institute

47




Effects of Earthquake Occurrence Probability on Housing Prices in Japan:
Estimation of the Earthquake Risk Preminum
Michio Naoi, Keio University
Kazuto Sumita, Kanazawa Seiryo University
“Miki Seko, Keio University

Managing Readiness for Internationalization of China's Real Estate Companies
Javier C. Cuervo, University of Macau
Soo-May Cheng, Institute for Tourism Studies

Is It a Logical Increase of the Housing Price in China: A Quantitative Analysis
from the View of Money Supply
Zhang Yu, Tsinghua University

1

Session G -7 8:00—-10:45 Grand Hall GH 7

AsRES Board Meeting I1

Session G -8 9:00—-10:45 Grand Hall GH 8

Chinese Papers: Topical Research 11

Chair: Zheniﬁiﬁg Ge, Tongju Univgrsity
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Analysis of Urban Security House Standard in China: A Case Study of Low-cost
Housing

Yu Liu, Renmin University of China

Xiaolong Li, Renmin University of China

A Study on the Effect of Macroeconomics on the House Price
Dan Liv, Shanghai University of Finance and Economics

PR KBEGETSE T HEE TR
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Thursday, July 12, 11:00-12:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session H-1 11:00-12:45 Grand Hall GH 1

Market & Pricing Dynamics 11
Chair: Robert Van Order, University of Michigan

Do Institutional Real Estate Investors have Rational Expectations?
James D. Shilling, DePaul University
Tien Foo Sing, National University of Singapore
Discussant: Timothy J. Riddiough, University of Wisconsin — Madison

Do Relationships Change after A Crisis? The Case of A Housing Market
Charles Ka Yui Leung, City University of Hong Kong
Patrick Wai Yin Cheung, City University of Hong Kong

Explaining Housing Supply Elasticity across Chinese Cities
Yuming Fu, National University of Singapore
Siqi Zheng, Tsinghua University
Hongyu Liu, Tsinghua University ™

A General Equilibrium Analysis of Land Use Restrictions and Residential Welfare
John M. Quigley, University of California, Berkeley

Aaron’Swoboda
Discussant: Rui Yao, Baruch College, CUNY

Session H-2 11:00-12:45 Grand Hall GH 2

® 4 Simultaneous interpretation will be provided

Panel Discussion:
Impact of Gaming Industries on Property Markets in Macau

‘Moderator: Gabriel Donleavy, University of Macau
Wee Liat Lee, Head of Greater China Research, Jones Lang Lasalle Limited (Hong
Kong)

Jose Sai-Peng Chui, President of CAA City Planning & Engineering Consultants Ltd.

and Member of the Legislative Assembly of Macao SAR

Choi Kung Ung, Vice-President of Association of Property Agents and Realty
Developers of Macau and Member of Legislative Assembly of the
Macao SAR

Wing Ching Shih, Chairman, Centaline (Holdings) Company Limited

49




Session H-3 11:00 —12:45 Grand Hall GH 3

Chinese Panel: The Policy Framework of Real Estate Industry in China
(Galo g -6 )
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Session H-4 11:00—12:45 Grand Hall GH 4

Real Estate Potpourri V

Chair: Marsha Courchane ERS Group

Kyu Hyun Ji, Housing and Urban Research Institute
Chang Gyu Choi, The University of Suwon

A Study on the Default Determination of Residential Mortgages: The Application of
Bayes’ Theorem on Classification Adequacy

Science and Technology
Calvin Tsoyu Lin, National Taichung Institute of Technology

Tsung-Hao Chen, National Kaohsiung First University of Science and
Technology

Structuring Australian Commercial Mortgage-Backed Securitiess An AHP
Approach
Bwembya Chikolwa, Curtin University of Technology

he Performance and Problems of Affordable Housing Policy
Yi Niu, Renmin University of China
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/ Mortgage Default of Borrowers in Korea — S

Peter Hsien-Chueh Yang, National Kaohsiung First University of

Session H-5 11:00—-12:45 Grand Hall GH 5

International Real Estate Research VI

Chair: Lijian Chen, UBS Realty Investors LLC

The Impact of Housing and Financial Wealth on Household Consumption:
Evidence from Hong Kong
King Fai Man, The Hong Kong Polytechnic University
Raymond Y.C. Tse, Hong Kong Institute of Real Estate and ICUA
C.Y. Yiu, University of Hong Kong

Agency Problem in External Management System of J-REIT
Shunichi Maekawa, Meikai University
Wei-Ju Tsao, Meikai University

Regional Variations of Residential Real Estate Returns in Malaysia
Kien Hwa Ting, Universiti Teknologi MARA
Sherry Z. Zhou, City University of Hong Kong
Helen X.H. Bao, University of Cambridge

An Acquisition of Orang Asil Native Land in Malaysia: Perceptions and Challenges
in Quantifying of the Compensation
Anuar Alias, University of Malaya

Beijing' s Land Use Reforms i
Thomas G. Thibodeau, University of Colorado-Boulder
‘Wenbin Li, Central University of Finance and Economlcs
Ying Xiao, University of Colorado-Boulder

Session H-6 11:00-12:45 Grand Hall GH 6

Panel Discussion: Evolution of Asian Housing Finance Systems

Moderator: Morey Kogul, PADCO

Session H-7 11:00—-12:45 Grand Hall GH 7
Hotel Real Estate

Chair: Kam-hon Lee, Chinese University of Hong Kong

Role of Bangladesh Tourism Industry as An Important Source of Economic
Development—An Empirical Evaluation
Jannat Ara Parveen, University of Chittagong
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The Use of Environmental Management As a Facilities Management Tool: Case
Study of Hotels in Macao
Penny Yim Kim Wan, Institute For Tourism Studies (IFT)

Delisting of Toursim Stocks and Associated Strategic Decisions
Wai K. Leung, Chinese University of Hong Kong
Eliza Tse, Chinese University of Hong Kong

Conceptualization of Retirement Resorts for Senior in Pearl River Delta
Wilco W. Chan, Hong Kong Polytechnic University

Session H-8 11:00—12:45 Grand Hall GH 8

Chinese Papers: Topical Research III

Chair: #k¥4%, Shanghai University of Finance and Economics
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Thursday, July 12, 14:00-15:30

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session I -1 14:00 —15:30 Grand Hall GH 1

Theoretical Development in Real Estate I11

Chair: David Downs, Virginia Commonwealth University

Path Dependence Concepts and the Real Estate Market: An Assessment of the
Significance of Lock-in and History
Eamonn D’ Arcy, University of Reading

A Multivariate Unobserved Component Analysis of U.S. Housing Market
Mohamadou L. Fadiga, Texa Tech University
Yongsheng Wang, Washington and Jefferson College

The Quantitative Model for Residential Site Vﬁlue
Kak K. Lo, Hong Kong Polytechnic University
Eddie C.M. Hui, Hong Kong Polytechnic University™ = ™

Housing Supply in Beijing: Developers’ Incentives and Their Pricing Strategies
Siqi Zheng, Tsinghua University
Matthew E. Kahn, University of California at Los Angeles

Session 1 -2 14:00—-15:30 Grand Hall GH 3

Panel Discussion: Housing Finance Policies

Moderator: Man Cho, The KDDI School

Charles Ka-yui Leung, City University of Hong Kong

Alven Lam, US Department of Housing and Urban Development
Renu Sud Karnad, Housing Development Finance Corporation
Kyung-Hwan Kim, Sogang University




Session I -3 14:00 —15:30  Grand Hall GH 2

o~
Y ¢ Simultaneous interpretation will be provided

REALM Lecture on DCF & ARGUS
Receptlon' Sponsored by Realm and Chinese Version of ARGUS
Jeffrey Fisher, Indiana University

Mark Kingston, CEO of Realm Business Solutions
Melissa Securda, Director of Market Research, Realm Business Solutions

Session I -4 14:00 — 15:30  Grand Hall GH 4

Nonresidential Real Estate Issues I1

Chair: Yongheng Deng, University of Southern California

Hotel Attributes and Hedonic Prices: An Analysis of Internet-based Transactions
in Singapore’s Market for Hotel Rooms
David Emanuel Andersson, National Cheng-Kung University

Strategic Industrial Real Estate for the New Economy--The Biopolis: The
Singapore Experience

Kim Hin Ho, National University of Singapore

Norman Wei Jing Ng, National University of Singapore

Javier C. Cuervo, University of Macau

Small Apartment, Large House -
Yonggiang Chu, University of Wisconsin

Which Firms Should Use EVA? Which Ones Shouldn't?
Kishore Tandon, Baruch College, CUNY
Susana Yu, Montclair State University
Gwendolyn Webb, Baruch College, CUNY

Session I -5 14:00 -- 15:30 rand Hall GH 3

International Real Estate Research VII

Chair: Kwan Yong Kim, Hanyang University

Differential Treatment of Residential Properties for Property Taxation: An
Empirical Investigation for Greater Mumbai
Anita Rath, Tata Institute of Social Sciences

Market Failure or Institutional Failure: Why the Chinese Urbanites Find Housing
Increasingly Unaffordable?

Albert Cao, Oxford Brookes University

Ramin Keivani, Oxford Brookes University
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New Evidence on the Link between Housing Environment and Children's
Educational Attainments: The Case of Taiwan
Hsien-Ming Lien, National Cheng-Chi Unversity

Wen-Chieh Wu, National Cheng-Chi Unversity
Chu-Chia Lin, National Cheng-Chi University

Logistics in China - Containerized Pearl River Delta
David Cheung, Vigers International Property Consultants

Who Pay for and Who Benefit from Local Public Goods when There is No
Property Tax? Evidence from Beijing's Housing and Land Markets

Yijun Wang, Tsinghua University -

Fenjie Long, Tsinghua University

Sigi Zheng, Tsinghua University

Session I -6 14:00 - 15:30 Grand HallGH 6

Housing and Tenure Choice

Chair: John Goering, Baruch College, CUNY

A Cohort Analysis of Housing Choices in Taiwan— Following the Cohort of
Female

Li-Min Hsueh, China University of Technology

Chin-Lung Yen, National Taiwan University-— - ——eee... -

In the Quest of Quality Urban Living: A Case Study of Urban Development in
Kuala Lumpur

Wan Nor Azriyati Wan Abd Aziz, University of Malaya

Noor Rosly Hanif, University of Malaya

Zahiriah Yahya, University of Malaya

Home-Ownership, Poverty and Educational Achievement: School &
Neighbourhood Effects

Noah Kofi Karley, Heriot Watt University

Glen Bramley, Heriot Watt University

Determinants of Renters’ Choice on Contract Types and Corresponding Housing
Consumption

Yong-Kyung Kim, Hanyang University

Chang-Moo Lee, Hanyang University

The Behaviour of Housing Tenure Choice and Elasticity: the Case of Hangzhou
Xiaofen Yu, Zhejiang University of Technology
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Session I -7 14:00—15:30 Grand Hall GI1 7

International Real Estate Research VIII

Chair: Tien Foo Sing, National University of Singapore

Market Fundamentals and Rational Expectations: Housing Price Dynamics in
Beijing i
Huixun Lai, Tsinghua University
Xueliang Tao, Tsinghua University
Hongyu Liu, Tsinghua University

A Proposition for Evaluating the Stocks of Real Estate Firms in Brazil
Jofo da Rocha, Jr. Lima, Universidade de Sdo Paulo
Eliane Monetti, Universidade de S&o Paulo
Carolina Andrea Garisto Gregério, Universidade de S&o Paulo

Empirical Study on Housing Conditions of Middle and Low Income Groups —
Exemplified by Guangzhou City

Lin Chen, Guangzhou University

Kai-Ze Wu, Guangzhou University

Risk-Return Characteristics of Korean Real Estate Investment Trust after 5 Year
Experiences since Its Introduction

Kwan-Young Kim, Hanyang University

Jung-ho Park, Just R Real Estate Advisors

Session I -8 14:00 — 15:30 Grand Hall GH 8

Chinese Panel:

Real Estate Investment Issues in Hong Kong, Macau and Mainland China

Moderator (=3%F A): Wai Kin Leung, The Chinese University of Hong Kong
Panel Lists (}2%)
Ambrose Cheung, Executive Director, Lai Sun Development and Esun Holdings Ltd
Tony Leung, President, TL Property Consultants Int'l Ltd
Alex Chiu, Director, Yue Xiu Finance Co., Ltd
Yao Cheng, Director, Global Villa Ltd.
Yong Ma, Dean, Academy of Tourism Development and Director, MICE Research
Center, Hubei University
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CONFERENCE COMMITTEES

Organizing Committee

Chairperson Rose Neng Lai

Co-Chairpersons Kam-Hon Lee
Hongyu Lin
Ko Wang

Members Chin-Oh Chang
K. W. Chau
Gabriel Donleavy
Robert H. Edelstein
Zhenming Ge

Richard K. Green
Kyung-Hwan Kim

Jinu Kim

Charles Ka-Yuj Leung

Wai-Kin Leung
Terrence Martell
Graeme Newell
Seow-Eng Ong
Kanak Patel
Miki Seko
Tsuriel Somerville
Piyush Tiwari
Hongwei Wang
James R. Webb
Shiawee Yang
Tyler T. Yang
Sigi Zheng

University of Macau

Chinese University of Hong Kong
Tsinghua University

Baruch College, City University of New York

National Chengchii University
University of Hong Kon;g
University of Macau

University of California-Berkeley
Tongji University

George Washington University
Sogang University

University of New South Wales
City University of Hong Kong
Chinese University of Hong Kong
Baruch College;City University-of New-York= -
University of Western Sydney

National University of Singapore

University of Cambridge

Keio University

University of British Columbia

University of Aberdeen

Shanghai University of Finance and Economics
Cleveland State University

Northeastern University

IFE Group

Tsinghua University
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Program Committee

Chairperson

Sessions
Chairperson
Co-Chatrperson

Members

Panels
Chairperson
Co-Chairperson

Members

Ko Wang

Rose Neng Lai
Hongyu Liu
Liming Dong
Fang Fang
Tunping Liao
Tien Foo Sing
Hongwei Wang

Tyler T. Yang

Gabriel Donleavy
Chin~-Oh Chang
Robert H. Edelstein
Jeffrey Fisher
Kam-hon Lee
Wai-Kin Leung
Hongyu Liu

Jay Weiser

Best Paper Award Committee

English Papers
Chairperson

Members

Chinese Papers
Chairperson
Members

Tyler T. Yang
Yongheng Deng
Robert H. Edelstein
John L. Glascock
Timothy J. Riddiough
James D. Shilling

Hengyu Liu
Zhenming Ge

Charles Ka-Yui Leung
Ping Lu

Baruch College, City University of New York

University of Macau

Tsinghua University

Beijing University

Shanghai University of Finance and Economics
Zhongshan University

National University of Singapore

Shanghai University of Finance and Economics

IFE Group

University of Macau

National Chengchi University
University of California-Berkeley
Indiana Untversity

Chinese University of Hong Kong
Chinese University of Hong Kong
Tsinghua University

.- -Baruch-College,-City-University-of New York —— - -

i

IFE Group

University of Southern California
University of California-Berkeley
University of Cambridge

MIT

DePaul University

Tsinghua University
Tongji University
City University of Hong Kong

Renmin University
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Logistics Committee

Chairperson

Members

Rose Neng Lai

Jennifer Yuing Guing
Ahchi Silva Aguiar
Anita Ka Wai Chan
Davis Ka Chio Fong
Comelia Ka Lei Ho
Rico Long Wai Lam
Sharon Un Loi Lao
Rose Xiaoming Liu
Philip SauTak Pun
Peter Qiang Li

Rhea Tingyu Zhou

Liaison Committee

Chairperson

Members

Shiawee Yang

Austin J. Jaffe
John M. Quigley
Miki Seko

Tsuriel Somerville

Kerry Vandell

Fund Raising Committee

Chairperson

Co-Chairperson

Members

Tyler T. Yang

Ko Wang

Rose Neng Lai
Hongyu Liu

University of Macan

University of Macau

University of Macau
University of Macan
University of Macan
University of Macau
University of Macau
University of Macau
University of Macau
University of Macau

University of Macan

Northeastern University

Penn State University

University of Califomia, Berkeley

Keio University

University of British Columbia

University of California-Irvine

IFE Group

Baruch College, City University of New York

University of Macau

Tsinghua University
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CONTACT LIST
D P S 9 T SO

Last Name First Name Affiliation Email Address

Agrawal Vipin California State University vagrawal(@fullerton.edu

Akomea Samuel Yaw Kwame Nkrumah University of Science &|samakomea@yahoo.com
Technology

Alias Anuar University of Malaya anuar_a@um.edu.my

Ambrose  |Brent Insurance and Real Estate, Jeffery L. and |bwal(@psu.edu
Cindy M. King Fellow in Business ‘

An Xudong University of Southern California xudongan@usc.edu

An Yuhua Filin Architectural and Civil Engineeringlanyuhua598@126.com
Institute

Andersson  |David Emanuel National Cheng-Kung University tainan709@gmail.com

Arner Douglas University of Hong Kong douglas.arner@hku.hk

Asami Yasushi University of Tokyo asami@esis.u-tokyo.ac.jp

Bao Helen (Xiao Hui) University of Cambridge hxb20@cam.ac.uk

Barker David University of lowa fdbarker@chicagogsb.edu

Bauer Rob Maastricht University r.baver@finance.unimaas.nl

Bienert Sven [University of Applied Sciences Sven.bienert@gmx.de

Bleich Donald California State University - Northrodge  |donald.bleich@csun.edu

Boon Boaz Capitaland boaz.boom(@capitaland.com.sg

Bowie Grant Wynn Macau Grant. Bowie@wynnmacau.com

Bramley Glen Heriot Watt University g.bramley@hw.ac.uk

Brooks Leah MecGill University leah.brooks@megill.ca

Brunauer |(Wolfgang " |University of Applied Sciences ‘Wolfzang Brunater@fth-—

kufstein.ac.at

Buttimer  (Richard University of North Carolina at Charlotie

Cao Albert Oxford Brookes University jcao@brookes.ac.uk

Cassidy Henry IFE Group

Chan Kam, Johnny Western Kentucky University johnny.chan@wku.edu

Chan Su Han California State University at Fullerton;|schan@fullerton.edu
City University of New York

Chan Wilco, Nai Hung Hong Kong Polytechnic University hmwilco@polyu.edu.hk

Chang Chin-Oh National Chengchi University jachang@ncou.edu.tw.

Chang NellSY The Glasgow School of Art N.Chang(@gsa.ac.uk

Chang Yuk Ying Massey University candie.chang@gmail.com

Chan Kwong Wing University of Hong Kong K W Chau

<hrrbckw(@hkuce.hku.hk>

Chen Chien-Liang National Chi Nan University clchen@nenu.edu.tw

Chen Chun Peking University chenchun@pku.edu.cn

Chen Fong-Yao National Chengchi University fychen@nceu.edu.tw

Chen Honghui University of Central Florida

Chen Jiangtao The Hong Kong Polytechnic University chen jiangtao@inet.polyu.eduh

k

Chen Ming-chi National Sun Yat-sen University mechen@finance.nsysu.edutw

Chen Tsung-Hao National Kaohsiung First University of|chen.tsuhao@msa.hinet.net
Science and Technology

Chen Yen-Jong National Cheng-kung University y]_chen@mail.ncku.edu.tw
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Chen Lijian UBS Realty Investors LLC lijian.chen@ubs.com

Chen Guo Georgia State University guochen05@yahoo.com

Chen Zhigang Nanjing University

Cheng Soo-May Institute For Tourism Studies (IFT)

Cheng Yao Global Villa Lid.

Cheung Patrick Wai Yin City University of Hong Kong

Cheung David Vigers International Property Consultants  |vigersresearch@vigershk.com

Cheung Ambrose Lai Sun Development and Esun Holdings
Ltd

Chiang Yao-Min National Chengehi University vmchiang@nccu.edu.tw

Chiang Ying-hui National Chengchi University yinghui@nccu.edu.tw

Chim Heng Sam Macao Cartography and Cadastre Bureau  |finna@dsce.gov.mo

Chiu Li-Ching Yuan Ze University chiv.lichin@msa.hinet.net

Chiu Alex Yue Siu Finance Co. Ltd

Cho Deokho Daegu University chodh@daegu.ac kr

Cho Hoon KAIST ‘[hooncho@business kaist.ac.kr

Cho Man The KDI School man_cho@kdischool.ac.kr

Choi Chang Gyu University of Suwon cgehoi@suwon.ackr

Choi Hak Chienkuo Technology University hakchoi@gmail.com

Choi Seong-Ho Hanyang University mermer@paran.com

Choy Lennon, Hung Tat  |Hong Kong Polytechnic University bslennon@polyu.edu.hk

Chu Derek Chinese University of Hong Kong

Chu Yonggiang University of Wisconsin-Madison ychu(@bus.wisc.edu.

Chui Peter M.W. University of Macau PeterMWC@umac.mo

Clapp John M. University of Connecticut John.Clapp@uconn.edu

Coulson Edward Penn State University fyj@psu.edu

Courchane [Marsha ERS Group mcourchane@crai.com

Cuervo Javier C. University of Macan jeuervo@umac.mo

D’ Arcy Eamonn University of Reading p-e.darcy@reading.ac.uk

Daniela Barbu S.C. CMF CONSULTING S.A. Bucharest,|dana..barbu@rdslink.ro
Romania

Dasgupta  |Sudipto Hong Kong University of Science and|dasgupta@ust.hk
Technology

Davidofl’ |Tom UC Berkeley

Deng Changrong University of Electronic Science and|changrongdeng(@]63.com
Technology of China '

Deng Yongheng University of Southern Califomia vdeng@sppd.usc.edu

Ding Lieyun Central China Normal Unjversity dingly wuhan@yahoo.com.cn

Ding Xiaoxin Jilin Architectural and Civil Engineering|xxsj0813@163.com
institute

Dong Zhi National University of Singapore rstdz@nus.edu.sg

Donleavy |Gabriel University of Macau gabrield@umac.mo

Downs David Virginia Commonwealth University dhdowns@vcu.edu

Du Julan Chinese University of Hong Keng julandu@cuhk.eduhk

Duda Mark Harvard University ) mark@mdudalle.com

Dutt Samir K. California Polytechnic State University

Edelstein  [Robert University of California, Berkeley edelstei@haas.berkeley.edu

Eichholtz  |Piet M.A. Maastricht University P Eichholtz@FINANCE.unima

. : as.nl
Eni Sabariah Bt Universiti Tun Hussein Onn Malaysia saba@kuittho.edu.my
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Erb Debra Overseas Private Investment Corporation

Erol Isil Middle East Technical University isile@metu.edu.tr

Fadiga Monamadou L. Texa Tech University mohamadou.fadiga@ttu.edu

Fan Gang-zhi Southwestern University of Finance and|gzfan@swufe.edu.cn
Economics

Fang Fang Shanghai University of Finance and|ffang@mail.shufe.edu.cn
Economics

Feng Chang-Chun Peking University fec@urban.pku.edu.cn

Feng Yalan Baruch College, City University of New
York

Fisher Lynn M. Massachusetts Institute of Technology 1fisher@mit.edu

Fisher Jeffrey Indiana University fisher@indiana.edu

Frame David E. Carnegie Mellon University dframe@andrew.cmu.edu

Fu Yuming, National University of Singapore rstfuoym@nus.edu.sg

Gabbay Mark Lehman Brothers Real Estate Limited mgabbay@]ehman.com

Gabriel Stuart A. University of Southern California sgabriel@marshall.usc.edu

Galguera  |Laura University of Oviedo galguera@uniovi.es

Gan Jie Hong Kong University of Science and
Technology

Gao Bo Nanjing University gaobo@nju.edu.cn

Gao Xiaohui Shanghai University of Finance and|gxiaohui@mail.shufeedu.cn
Econormics

Ge Xin, Janet University of Technology Sydney xinjanet.ge@uts.edu.an

Ge Zhenming Tongji University zhenming_ge@citiz.net

Giannikos |Christos Columbia University & Baruch College cig3@columbia.edu

Gibler - Karen M. Georgia State University kgibler@gsu.edu

Glascock  |John L. University of Cambridge johng 22101@yahoo.com

Godinho Jorge University of Macau..—. i e | JEOAINNO@mMAC MO

Goering John Baruch Coellege, CUNY . john_goering@baruch.cuny.edu

Gordon Jacques LaSalle Investment Management jgordon@lasalle.com

" |Gramescu  |Ana Maria Technical University Ovidius am_gramescu(@yahoo.com
Green Richard K. The George Washington University drgreen@gwu.edu
Gregdrio Carolina Andrea Universidade de S&o Paulo carolina.gregorio@poli.usp.br
Garisto

Gu Yizhen Beijing Municipal Institute of City|guyizhen_ bj@yahoo.com.cn
Planning & Design

Guirguis Hany Manhattan College hany.guirguis@manhattan.edu

Guo Rui Beijing Municipal Institute of City|guorui8283@vip.sina.com
Planning & Design

Hammas Mohamed

Han Lu University of Toronto Lu.Han@Rotman.Utoronto.Ca

Hanene Elhammas elhammashanéne@yahoo.fr

Hanif Noor Rosly University of Malaya nroslyhanif@um.edu.my

Hardin Il |William G. Florida International University hardinw@fiu.edu

Havard Timothy M. Circle Software Lid. timh@circlesoftware.com

He Ming Hunan University ming_h@hotmail.com

He Shengbin Huazhong University of Science and|heshengbing747@sina.com
Technology ‘

Ho Alan Florinda Hotel International

Ho Kim Hin, David National University of Singapore rsthkhd@nus.edu.sg

Hsieh Hui-Ching (Sana)  |University of Cambridge
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sanahsieh@hotmail com

Hsu Berry University of Hong Kong bhsu@hkucc.hku.hk
Hsu Kun-Tung Leader University hsu@mail.leader.edu.tw
Hsu Kuo-Cheng National Cheng-chi University 94257502@nccu.edu.tw
Hsueh Li-Min China University of Technology Imhsueh@cute.edu.tw
Hu Hai-Feng Wenzao Ursuline College of Languages  [harris@mail. wtuc.edu.tw
Hu Hao Shanghai Jiao Tong University ' hhu@sjtu.edu.cn
Hua Chang-I Institute for Physical Planning and|hua@ntu.edu.tw
Information
Huang Chung-Cheng Chia Nan University of Pharmacy  &|tchuang@mail.chna.edu.tw
Science
Huang Li Shanghai Jiao Tong University
Hui Eddie Chi Man Hong Kong Polytechnic University bsemhui@inet.polyu.edu.hk
Hung Szu-Yin, Kathy California State University kathy hung@csueastbay.edu
Hwang Hyun Changshin College real@csc.ac.kr
Iwata Shinichiro University of Toyama iwata@eco.u-toyama.ac.jp
Jackson Alphonso U.8. Department of Housing and Urban
Development
Jaffe Austin J Pennsylvania State University ajj@psu.edu
Jaffee Dwight M. U.C. Berkeley
Jeong Seung-Young Dankook University 7kj0519@hanmail.net
Ji Kyu-Hyun Housing and Urban Research Institute goodjkh@knhc.co.kr
Jia Shijun Guangzhou University jiashi966@126.com
Jiang Jiali Longhu Group joslyn thu@163.com
Jou Jyh-Bang National Taiwan University ibjou@ntu.edu.tw
Ju Fang-Ni National Chengchi University monicaju@alumni.nceu.edu.tw
Julliard Chris London School of Economics C.Julliard@lse.ac.uk
Jung Su-Yeon Cheju National University . ... ......—._|jsyecono2@cheju.ac.kr>
Kahn Matthew E. UCLA mkahn(@ioe.ucla.edu
Kapoor Deepika
Karley Noah Kofi Heriot Watt University n.k.karley@sbe.hw.ac.uk
Karnad Renu Sud Housing Development Finance Corporation
Kashyap Anil University of Ulster
Ke Shanzi Hunan University shanzike@hnu.cn
Keivani Ramin Oxford Brookes University rkeivani@brookes.ac.uk
Kellogg  Bruce A. Realm Business Solutions bkellogg@realm.com
Key Tony City University tkey@city.ac.uk
Kilpatrick |John A. Greenfield Advisors LL.C john@greenfieldadvisors.com
Kim Jinu University of New South Wales J Kim@unsw.edu.an
Kim Jin-Yoo Kyonggi University jinyookim@kyonggi.ac.kr
Kim Ju Young Korea Land Corporation lorensio(@hanmail.net
Kim Kyung-Hwan Sogang University (kyungkim@sogang ac.kr
Kim Yong-Kyung Hanyang University onair70@paran.com
Kim Tae-Kyung Gyeonggi Research Institute tkkim@gri.re.kr
Kim Kwan-Young Hanyang University ) suneekim(@chol.com
Kingston  \Mark Realm Business Solutions mkingston@realm.com
Kogul Morey PADCO Morey Kogul@padco.aecom.co
: m
Kok Nils Maastricht University n.kek@finance.unimaas.nl
Kuo Hsing Ping Southern Taiwan University of Technology [hpkuo@mail.stut.edu.tw




Kwansa Francis A. University of Delaware kwansa@udel.edu
Lai Shih-Kung National Taipei University lai@mail.ntpu.edu.tw
Lai Tsung-Yu National Cheng-chi University tylai@ncen.edu.tw
Lai Rose Neng University of Macau roselai@umac.mo
Lai Huixun Tsinghua University laihx 06(@mails.tsinghua.edu.cn
Lam Alven US Department of Housing and Urban
Development
Lan I-Chih National Taipei University yichilan@gmail.com
Lang Stefan University of Innsbruck Stefan.Lang@uibk.ac.at
Lau Kevin Ka Lun Hong Kong Polytechnic University bskevlau@polyu.edu.hk
Laughlin  [Morgan A. The Royal Bank of Scotland morgan.laughlin@rbos.com
Lee Chang-Moo Hanyang University changmoo(@hanyang.ac.kr
Lee Jae-Woo Molkwon University jaewoo_lec@mokwon.ac.kr
Lee Jin-Kyung Industries and Construction Team of|jkapplel@snu.ac.kr
Evaluation Research Institute
Lee Tan Yuan Ze University tanlee@saturm.yzu.edu.tw
Lee Yung-Lung Chang Jung Christian University alexlee@mail.cjcu.edu.tw
Lee Kam-hon Chinese University of Hong Kong khlee@cuhk.edu.hk
Lee Joong-Hee Korea Housing Finance Corporation
Lee Wee Liat Jones Lang Lasalle Limited
Lee Cervantes AIG Nan Shan Life Insurance Co, cervanteslee@yahoo.com
Leng Jerry Shanghai Academy of Social Sciences jerryleng88@sina.com
Leung Charles Ka-Yui City University of Hong Kong kycleung@cityu.edu.hk
Leung Wai Kin The Chinese University of Hong Kong leungwk@cuhk.edu.hk
Leung Tony TL Property Consultants Int'l Lid
Levin Eric. J University of Glasgow e.Jevin@socsci.gla.ac.uk
Li Amory, Na University- of Hong Kong=s-========= h0499024@hkusuahkuhk— -
Li Si Ming Baptist University v lisiming@hkbu.edu.hk
Li Wenli Federal Reserve Bank of Philadelphia wenll.i@phil.frb.org.
Li Xiaolong Renmin University of China
Li Matthias Ocean Park Corporation
Li Wenbin Central University of Finance and(liwb@cufe.edu.cn
Economics
Li Lulu Nanjing University
Li Chu-Chia National Cheng-Chi University necut001 @neceu.edu.tw
Lian Yili Baruch College, City University of New|lianyili@gsm.pku.edu.cn
York
Liano Kartono Mississippi State University kliano@cobilan.msstate.edu
Liao Junping Sun Yat-sen University liaojp@mail.sysu.edu.cn
Lie Robert AIG robert.lie@ingrealestate.com
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New Evidence on the Link between Housing Environment and Children’s

Educational Attainments”

Hsien-Ming Lien”, Wen-Chieh Wu™", Chu-Chia Lin™"

Abstract

There is an extensive literature that posits the hypothesis that a better housing environment
enhances a child’s educational attainments. However, there is little causal evidence demonstrating the
presence of this effect. Using the census files covering the entire population of Taiwan, we examine
the effect of housing environment on children’s educational attainments. Because the Taiwan census
data contain unigque address information for every household, we are able to control for unobserved
family heterogeneity by comparing a child with his or her peers of the same age cohort in the same
neighborhood. After controlling for neighborhood using tens of thousands of area dummies, the
chance of high school enrollment for teens (ages 16 and 17) and college enrollment for young adults
(ages 19 and 20) is found to be positively correlated with increases in floor space, increases in
residential stability, and ownership status, but negatively correlated with increases in building age. In
addition, we found that the effect of a child’s private space on the chance of school enroliment is
nonlinear and different across age and gender. The results are robust even when we account for the
potential endogeneity between sibship size and educational outcome using the instrumental variable

method.

Keywords: quantity—quality trade-off, housing, educational attainment
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1. Introduction

One long-standing area of interest in the social sciences is to understand the connection between
the family environment and a child’s outcome, particularly educational attainments. It is generally
believed that a larger family size may negatively affect a child’s outcome through resource dilution
[e.g., Blake (1981, 1989)]. The best-known economic theory that links family circumstances and a
child’s educational outcome is perhaps the quantity—quality trade-off model [Becker and Lewis (1973)
and Becker and Tomes (1976)]. This theory claims that as parents become richer because of the
interaction between quantity and quality in the budget constraint, they demand higher quality children,
but not necessarily more children. Thus, a reduction in family size leads to an improvement in a
child’s schooling.

The majority of early studies confirm this trade-off relationship, with a negative relationship
between family size and a child’s educational attainments being widely observed in regression
results.® While this negative correlation is often interpreted as evidence supporting the quantity—
quality trade-off theory, the conclusions are facing serious criticism. Most problematic is that the
apparent negative relationship is not necessarily indicative of a causal effect. That children raised in
larger families have less schooling than those in smaller families is not necessarily because of the
sibship size per se, but may reflect the omission of other unobserved characteristics, such as parental
preferences, household resources, neighborhood conditions, and quality of schooling. In light of this
potential bias, several studies have sought to uncover the causal effect of family size on a child’s
educational outcome using the instrumental variable method (1V) [e.g., Angrist, Lavy, and Schlosser
(2005), Caceres (2004), and Conley and Glauber (2005)], or controlling for family fixed effects [e.g.,
Guo and VanWey (1999) and Black, Devereux, and Salvanes (2005)]. Notably, these studies generally
found the coefficient of sibship size becomes insignificant after controlling for unobserved family

characteristics.

! For a review in the economic literature on the link between family size and children’s outcomes, see Schultz
(2005). There have also been numerous discussions on this issue in sociology. For details, see Blake (1981,
1989), Powell and Stellman (1993), and Guo and VanWey (1999).
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Why are results of OLS estimation so different from those of IV or the family fixed effects model?
One likely explanation, as pointed out by Phillips (1999), is that sibship size does not produce a
negative impact on a child’s educational outcome, but the type of family resources it dilutes does.?
Furthermore, Goux and Maurin (2005) investigated the effect of household crowdedness on a child’s
school performance, one key resource likely to affect a child’s education. Using exogenous variations
of family size and household crowdedness as instruments, they found the importance of sibship size
becomes negligible under 1V estimation, but the private space each child has is negatively associated
with a child’s educational attainments. In other words, children in large families perform less well not
because of their family size, but because of the smaller private space each child has available to them.

In the same spirit as Goux and Maurin (2005), this paper seeks to explore the underlying
relationship between the housing environment and a child’s educational attainments. Unlike Goux and
Maurin (2005), which controls for unobserved family heterogeneity using instruments, we overcome
this difficulty by comparing a child with his or her peers of the same age in the same very small
neighborhood: “lin,” the smallest government jurisdiction in Taiwan that usually covers less than 0.1
square kilometer. Families residing in the same lin often share similar housing preferences and family
incomes. In addition, youths raised in the same lin generally have experienced the same neighborhood
effect. Furthermore, under the current regulation, children in the same lin typically attend the same
school for compulsory education. Thus, by comparing youths with peers of the same age in the same
lin, we control to some extent for unobserved family heterogeneity such as parental preferences,
earning potential, neighborhood conditions, and, most importantly, quality of compulsory schooling.

Our data are derived from the census files that cover the entire Taiwanese population, more than 22
million, in the year 2000. The census data not only record detailed family and housing information,
but also include unique address information for every household. The large sample size, together with
detailed address information, allows us to examine the chances of high school enrollment for teens

(ages 16 and 17) and college enrollment for young adults (ages 19 and 20) while controlling for family

2 Black, Devereux, and Salvanes (2005) offer a different explanation: family size itself might have little impact
on the quality of every child, but more likely impacts the marginal child through the effect of birth order. In their
results, children of higher birth orders are likely to have worse educational attainments.
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heterogeneity. After including tens of thousands of area dummies, our results confirm the importance
of housing environment in determining a child’s educational attainments. Specifically, our estimates
show that youths’ educational attainment is positively associated with an increase in housing floor
space, an increase in residential stability, and ownership status, but negatively related to an increase of
building age. The results continue to hold even accounting for the endogeneity between sibship size
and a child’s education using twin births or sex-composition as instruments.

An important difference between our study and Goux and Maurin (2005) is that we include a wide
range of housing variables. Aside from each child’s private space, this study also considers a house’s
floor space, building age, residential stability, and ownership status as various determinants of housing
environment. Therefore, the analysis is able to provide a more complete picture about the impact of
housing on a child’s education. Another key difference is that we obtain a different effect of household
crowdedness. While Goux and Maurin (2005) found that a reduction in a child’s private space resulted
in a negative effect on his or her schooling, our estimates indicate that the effect may be nonlinear:
conditional on a household’s size, reducing each child’s private space does not always lead to an
decrease in the chance of school enrollment. Moreover, this crowdedness effect is likely to differ
according to the child’s gender and age.

Our paper also relates to another line of literature exploring the effect of housing variables on
children’s outcomes, including tenure status [e.g., Green and White (1997), Boehm and Schlottmann
(1999), Aaronson (2000), and Haurin, Parcel, and Haurin (2002)] and residential mobility [e.g., Lee,
Oropesa, and Kanan (1994), Green and White (1997), Aaronson (2000), and Haurin, Parcel, and
Haurin (2002)].® Although some studies have demonstrated the importance of housing environment,
few of them controlled for the endogeneity problem caused by various housing variables.* To our
knowledge, this paper is the first study that investigates the effect on a child’s educational attainments

of a wide range of housing variables.

® For a complete review on the tenure status literature, see Haurin, Dietz, and Weinberg (2003).

* A number of studies have attempted to control for the endogeneity of housing variables. For instance, Green
and White (1997) adopted the bivariate probit model to solve the selection bias problem between tenure decision
and schooling, but found no evidence of it. Haurin, Parcel, and Haurin (2002) used a treatment effect model to
reduce selection bias. Aaronson (2000) dealt with the endogeneity problem of home ownership and mobility.
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The paper is organized as follows. In the next section, we outline the estimation problem and
discuss the existing identification strategies as well as our strategies. Section 3 describes the data
source, sample selection, and measures of educational attainments, along with the basic statistics of
our sample. Section 4 shows results of the basic specification, the effect of area dummies, as well as

comparisons with 1V estimates. Section 5 offers concluding remarks.

2. Conceptual Framework

A. Parameter of Interest

Let:
(1) edy =X,a+pN, +v, +¢,

where edu. is the child’s educational attainments, X, is a vector of observed characteristics of the

child and his or her family (e.g., age, sex, birth order, and father’s and mother’s education and

working status), N, is a variable of child i’s sibship size, v, is the family-specific unobserved

determinant (e.g., parental preferences or quality of schooling), and &; represents the idiosyncratic

shock that is assumed to be independent across other factors.

The central parameter of interest is £, which is viewed as a measure of the trade-off between quantity

and quality of children. Early studies primarily found this coefficient to be negative in OLS estimation
and therefore inferred that substantial quality improvements can be gained by controlling for family
size. However, the regression results are likely to be confounded by the existing observed factors (e.g.,
parental education) as well as the unobserved determinants (e.g., quality of schooling). The omitted

variable formula suggests that the OLS coefficient from the regression is:

cov(N;, X;a) cov(N;,v;)

@ fos=F+ var(N,) var(N,)




Therefore, even if children raised in larger families have less schooling than those in smaller
families, the strength of the relationship could be driven by the correlation between sibship size and

other observed and unobserved factors, not necessarily the quantity—quality trade-off.

B. Existing Identification Strateqy

In light of the potential bias, the existing literature has adopted several methods to uncover the
underlying relationship between a child’s education and sibship size. Early studies attempted to
account for this potential bias by including more controls, such as parental 1Q, and better measures of
household income. However, adding more controls cannot rule out the possibility of an association
between family size, educational attainment, and something immeasurable, such as housing
environment, neighborhood conditions, or quality of schooling. As a result, recent studies have taken
different approaches to account for unobserved family heterogeneity. For instance, Guo and VanWey
(1999) and Black, Devereux, and Salvanes (2005) include the household’s dummies, i.e., family fixed
effects, to control for the unobserved family-level heterogeneity. Angrist, Lavy, and Schlosser (2005),
Caceres (2004), and Conley and Glauber (2005) employ exogenous variations in family size, such as
multiple births or preferences of a mixed sibling-sex composition, as instruments to investigate the
causal effect of family size on a child’s education. Notably, studies using 1V estimations or fixed
family effects found weaker correlations between family size and a child’s education, many of which
turn out to be negligible.

The inconsistency of results between OLS and other estimation methods cast doubts over the link
between family size and a child’s outcome. One likely explanation, as pointed out by Phillips (1999),
is that sibship size per se does not affect the child’s educational attainments, but the type of resources
it dilutes does. Goux and Maurin (2005) extended this line of thought by exploring the impact of a
child’s private space, one important kind of resource likely to be affected by additional children, on

the child’s schooling. Specifically, they considered the following equation:

(3) edu, = X,a+ BN, +yh +v, + ¢,



where h. is the average number of rooms per person in the household, used as a proxy for a child’s

private space. Notice that equation (3) also includes the sibship size variable to account for the effect
caused by family size. Because sibship size and the child’s private space are likely to be endogenous,
they employ two instruments, gender of the first two children and of the last two children, respectively,
to control for unobserved family heterogeneity. Consistent with previous studies, they found that the
coefficient of sibship size becomes insignificant under IV estimation. Interestingly, the coefficient of
the average number of rooms per person in IV estimates is significantly negative, suggesting that
children in large families perform less well, not because of their family size, but because of the smaller

private space available to each child.

C. Our Identification Strategy

In contrast to Goux and Maurin (2005), our study seeks to identify the effect of a variety of housing

variables on a child’s educational outcome, such that:

(4) edu, = X,a+ SN, +H,y+v, +¢,.

The biggest difference between (3) and (4) is that the housing environment is now a vector of

multiple variables (H,) instead of a single variable (h,). There are substantial difficulties in using

existing identification strategies for this specification. Because these housing variables do not change
within a household, including household dummies essentially eliminates the effect of housing
environment. Another possible strategy is to find instruments for housing variables, as Goux and
Maurin (2005) did for household crowdedness. Nevertheless, controlling for the unobserved
heterogeneity in this setting requires us to find many more instruments.

We take a different approach to identify the causal link. Apart from including a detailed set of
important variables of a child’s family background used in previous studies (e.g., a child’s birth order,
parental age, work status, and education), we account for unobserved family heterogeneity by adding
dummies of the child’s residential neighborhood. Our unique data are derived from the census data

that collects information on the entire Taiwanese population, with detailed address information.



Therefore, we are able to compare a child with his or her peers of the same age in the same very small
neighborhood, the lin. Families residing in the same lin tend to share similar housing preferences and
parental incomes, as well as earning potentials. Moreover, youths raised in the same lin generally
encounter the same neighborhood effect. Furthermore, youths in the same lin typically attend the same
elementary or junior high schools, allowing us to control for the quality of compulsory schooling prior
to high school or college. In fact, given Taiwan’s current school regulation, it is almost certain that
youths in the same lin go to the same school.>® Thus, by controlling for neighborhood fixed effects,
we account for the neighborhood effect, quality of schooling, and parental incomes and preferences.
Nevertheless, it is still possible that our approach may not fully capture unobserved family
heterogeneity. We will discuss this point in the results section.

To be more specific, we estimate the following equation:

(5) edu, = X,a+ SN, + yH, + Area, + &,

where edu, is a dummy equal to one if child i’s highest educational attainment is general high school

for teens or general college for young adults, and zero otherwise; H; is a set of variables on the
housing environment, including building age, tenure status, household crowdedness, and residential
stability; Area, is a vector of neighborhood dummies to control for unobserved family heterogeneity;
and ¢&; is an independent error across various individuals. As discussed earlier, we compare youths

residing in the same lin. In Taiwan, the lin is the fourth and smallest level of government jurisdiction,

following county, town, and village. As such, the estimation includes tens of thousands of area

> According to Taiwan Compulsory Education Law, students residing in the same “lin” belong to the same public
school district and thus are assigned to the same public elementary or junior high school. For instance, the school
district for Beitu Elementary School in Taipei includes every Lin of Central and Da-Tong Villages, 1*-9" and
12" Lin of Chang-An, 2™ Lin of Hot-Spring Village, and 1*-10" Lin of Ching-Jiang Village. For details on the
regulations, see http://www.tp.edu.tw/neighbor/elementary/e beitu.jsp.

® One exception is that children hoping to enroll in better elementary or junior high schools may move their
registries to relatives or friends residing in better school districts, but continue to live with their parents. In this
case, those children are coded as “other relatives” in the households of friends or relatives in the census. Because
our data remove children that coreside with other relatives, we expect this proportion to be small in our sample.
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dummies. Because of computational complexity, we focus on the linear probability model instead of

nonlinear models. Alternative models (e.g., probit and logit), however, yield similar results.

3. Data and Sample

A. Data Source

The data for this study are derived from the 2000 Taiwan census, conducted every 10 years by the
Directorate of General Budgeting, Accounting, and Statistics. The Taiwan census files collect
information using a detailed questionnaire similar to that used to create the PUMS files for the US
censuses (long-form), except that income-related variables are excluded. At each household, the
interviewer records each individual’s basic demographics (race, sex, age, and marital status),
educational attainment, relationship with the head of household, working and employment status
within the past two weeks, as well as the industry in which he or she works. In addition, the
interviewer records the residence’s structure (number of living rooms, bedrooms, kitchens, and
bathrooms), tenure status (rent or own), years lived in the residence, and the location from which the
family last moved. The residence information is further linked with the housing registry from the
Ministry of Interior to ascertain the floor space of the house, the building year, and the major
construction material used for the residence. More importantly, the Taiwan census includes a
scrambled, but unique, address for every household’s residence. As seen below, this unique address
information plays an essential role in the analysis.

The advantage of using the Taiwan census is that the files contain the full sample of Taiwan
residents, around 22 million in total or 300,000 individuals in most age cohorts. The large sample size,
together with the detailed address information, provides a good opportunity to analyze the effect on
educational attainment of the housing environment. Ideally, we would examine the link using the final
education levels of all family adult respondents and their current housing information. In practice,
however, this is not possible because the census files do not record family information of those who no
longer reside with their parents and siblings. Obtaining the complete family background is therefore

difficult, especially for adult respondents because a large portion of them do not coreside with parents



and siblings. Moreover, the census files report only the respondent’s relationship with the head of the
household, but not with other members. Although we could match their relationships according to
each member’s age and gender, the identification becomes quite complicated when there are more

than three adults in a household (e.g., coresiding with a brother or sister-in-law).

B. Sample Selection

For the purposes of this study, we restrict the sample in several ways. We select households with at
least one unmarried child aged between 15 and 20 at the time of the census, of which the eldest sibling
is no older than 22. We focus on the younger sample to reduce the bias resulting from incomplete
family information. We restrict the sample to ages over 15 because compulsory schooling in Taiwan
ends at junior high school (9" grade). To avoid mistakes arising from matching parents, we keep only
nuclear families in the sample, eliminating households that live with grandparents, relatives, or other
friends. Furthermore, we drop households in which children are raised by a single parent to reduce
complications because different family structures may also affect a child’s education. Finally, we
include only samples that have stayed in the residence for at least three years because the housing
effect usually takes a longer time to materialize.

To demonstrate the impact of exclusion criteria, Table 1 lists the observed number of youths aged
from 15 to 20 for each selection criteria. The first column lists the total number of youths in the census
by age cohort. As indicated by these numbers, the number of respondents peaks at the age of 19 and
then gradually declines as their age rises; this pattern is consistent with the number of births between
1980 and 1985 (ages 15 to 20 in 2000) in Taiwan.” The vast majority of youths, particularly younger
ones, coreside with their families. This can be seen from the difference between the first and the
second columns, which shows the number of youths who live with at least one adult aged 35 or older.
Nevertheless, more and more youths, especially those older than 20 years, choose to live alone for
either marriage or work reasons. That youths live alone for other reasons may increase the risks of

matching complete family information, a point we will return to later.

" The number of respondents obtained from the census data is very close to the birth numbers between 1970 and
1975; the difference is less than 3 percent in every age cohort.
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The largest reduction in sample size occurs when restricting the sample to nuclear families. This is
not surprising because about 67% of the elderly in Taiwan coreside with their children.® Among these
nuclear families, around 20% of the youth do not have valid parental information: either they are
growing up in single-parent families (around 60% are single mothers) or are no longer coresiding with
both parents. Another 10-20% are removed because of the age restriction of the eldest sibling; the
older the respondent, the more likely they are to be removed by this age constraint. Finally, around 7%
are eliminated because they have stayed in the current residence for less than three years. The final
sample size consists of a little over one third of the original sample. Still, we have around 100,000

respondents in each age cohort.

C. Measure of Educational Attainment

Before describing our analysis sample, it is important to first discuss our measures of educational
attainment. Previously used measures include the highest completed level of education [Boehm and
Schlottmann (1999), Angrist, Lavy and Schlosser (2005), Black, Devereux and Salvanes (2005)],
private school attendance [Conley and Glauber (2005)], held back in school grade [Conley and
Glauber (2005), Goux and Maurin (2005)], test scores [Guo and VanWey (1999), Haurin, Parcel, and
Haurin (2002)], dropping out [Green and White (1997)], and graduating from school by a certain age
[Aaronson (2000)]. Because our data are derived from the census files, we cannot make distinctions
between the quality of the youth’s school (e.g., school ranking), or the youth’s academic performance
within the school. Therefore, we adopt a measure similar to the one used in Conley and Glauber (2005)
that compares the respondent’s age with the highest schooling that he or she is currently enrolled in or
has completed so far. The education system in Taiwan is similar to that of the United States, except
that compulsory schooling is nine instead of 12 years. Therefore, from the age of six, children are
required to take six years of elementary school and three years of junior high school. After finishing
junior high school, those seeking additional education can go to senior high school (three years) and

even higher after graduating from high school. Suppose a child of age 16 reports his or her highest

8 According to the Taiwan Elderly Survey in the year 2000, 67.3% of adults aged over 65 coreside with their
children.
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schooling is junior high school. Then he or she either did not proceed to higher education or had been
held back a grade in previous school years. By examining one’s age and highest schooling, we can
compare a child’s educational attainments with those of peers in the same age cohort.

There are, however, two complications with this measure. First is that the cut-off birthday for
school admission may result in some children starting school late.? For instance, a September-born
child may be almost one year older than a child born the following August but they are in the same
school grade. Because the census data only record an individual’s age (in years) at the time of the
census interview, we are unable to determine whether a child meets the full age requirement at the
time of school enrollment. Thus, some 15-year-old children may already be in senior high school,
while others are still in junior high school.® Second, there are two types of senior high schools
(general versus vocational) and colleges (general versus junior) in Taiwan. Although the quality
difference between various types of schools is small in some countries, the gap is large here because
students are enrolled into schools based on their test scores on school entrance exams. Generally,
general high schools are more difficult to enter, as are general colleges.™ To resolve these difficulties,
we first restrict the sample to youths of ages 16 and 17, and ages 19 and 20. Youths aged 15 and 18 are
removed because their educational measures are harder to define. Next, we check if the respondent’s
reported schooling matches the highest schooling of his or her age. More specifically, we examine if
youths of ages 16 or 17 attended general high schools (nonvocational), and whether youths of ages 19
or 20 attend general colleges (nonjunior). In the discussion that follows, we refer to the younger

sample as the “teen” sample and the older sample as the “young adult” sample.

D. Description of Analysis Sample

We work with two analysis samples, both described in Table 2. To demonstrate the effect of our

sample selection criteria, we continue to present sample statistics by age cohorts. In total, there are

® The cut-off birthday in Taiwan is similar to that of the United States: children must be six years old (full) by
September 1% to be enrolled in the school.

1 The 2000 Taiwan census is conducted at the end of that year. Therefore, roughly half of all 15-year-old
children are in junior high school, while the rest are in senior high school.

1 For instance, the minimum score for entering a public high school in Taipei in 2004 was 220 points, about 30
points higher than that of public vocational schools. Likewise, the minimum score for entering general college is
considerably higher than that of junior college in Taiwan.
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283,959 teens and 188,937 young adults because more young adults are removed during the selection
process. In both samples, except for youths aged 20, we have more males than females, reflecting the
special gender preference in Taiwan.™? Because of the sibling’s age restriction, a higher proportion of
first-borns are observed in young adults than teens. No significant difference, however, is observed in
the average number of siblings among different age cohorts.

The educational attainment of youths is listed in the first set of rows of Table 2. A little over half of
teens were enrolled in general high schools at the time of the census; 35% were in vocational high
schools, while the remaining teens were out of school. The variation in schooling among young adults
is larger. About 40-50% of young adults continued schooling after high school (e.g., general or junior
colleges), while another 40-50% chose to stop after general or vocational high schools. Only 5-10%
of young adults stopped their education after compulsory schooling.

One concern with our educational measure is whether the cut-off birthday affects schooling. If that
is the case, we should observe a large discrepancy in schooling between two consecutive ages. Table 2
provides some evidence regarding this concern. For teens, there are only limited schooling differences
between ages. In fact, the proportion of those attending general high school for 17-year-old youths is
actually lower than that of 16 year olds, showing that the cut-off is not a concern for teens.

The schooling comparison among young adults is a little bit complicated. Our data for a child’s
education show a rising trend of schooling between the two age cohorts. For instance, the proportion
of youths attending general college increased from 17% to 25%, and attending junior college increased
from 22% to 30%. Nevertheless, this observation seems unlikely to be because of the cut-off birthday
because the number of young adults in each age cohort enrolled in general and junior colleges remains
almost the same.’® Instead, the increase in schooling reflects the fact that those who did not seek

higher education left home for work. Because our sample removes youths that live alone, young adults

12 The observation that there are more 20-year-old females than males is likely to reflect the fact that males are
more likely to work away from home. As a result, the category of youths aged 20 that coreside with parents is
dominated by females.

2 The number of youths enrolled in general and junior colleges is 19,056 and 24,400 for youths of age 19, and
19,736 and 23,573 of age 20.
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that live with their family at the age of 20 tended to enroll in higher education. In other words, the
rising schooling trend is primarily because of our selection criteria, a point that we return to later.

Table 2 also reports variables describing the parental background of the youths, including age,
education, and work status. The average parental age of young adults is two years older than that of
teens, reflecting the age difference between teens and young adults. In both the teen and the young
adult samples, mothers are less likely to have acquired higher levels of education than fathers,
especially for colleges or above. Likewise, the difference in working status between fathers and
mothers is quite large. Over 90% of fathers in both samples hold a full-time job, while only around
60% of mothers do. Nevertheless, in some families mothers shoulder more economic burden than
fathers, with about 10% of the sample being female-headed households.

The Taiwan census data include a wide range of descriptions of housing environment, including
floor space, number of rooms, age of building, tenure status, and the location from which the family
last migrated. The floor space of the house is measured by square meter. On average, the typical
respondent lives in a building 10 to 20 years old, with 3.5 rooms, and 130 square meters. To better
account for overcrowdedness, we construct three dummies that compare the number of bedrooms in a
house with the number of children in a family. Typically, parents share a bedroom, so the comparison
is based on the remaining bedrooms (minus the parents’ bedroom) and the number of children. A
household is considered as having high crowdedness if some children share a room, medium
crowdedness if every child has his or her own room, and low crowdedness if every child has more
than one room. By this standard, more than 60% of respondents live in a house with medium
crowdedness; the rest reside in households with limited private space. These rates remain almost
unchanged with respect to the teen or young adult sample.

More than 90% of youths live in self-owned households, reflecting the high rate of owner-occupied
houses in Taiwan. In most cases, the youths in the sample have been at the same residence for more
than 10 years; less than 14% of youths moved into the current residence within the last five years, of
which around 3% moved within the local vicinity (within the same village); the rest migrated from

other villages.
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E. Area Dummies and Family Heterogeneity

Before showing the estimation results, it is useful to first describe the area dummies, which aim to
control for unobserved family heterogeneity. Because the census data record detailed address
information, area dummies can be constructed from the highest level (county) to the lowest (lin). For
instance, Taipei, the capital of Taiwan, consists of 12 towns, 435 villages, and 9741 lins. The average
number of square kilometers of a town, village, and lin in Taipei are 22.6, 0.624, and 0.028,
respectively.* Not surprisingly, as seen in Table 3, the sample number in an area drops sharply as the
level of government jurisdiction moves from towns to lins. While there are, on average, 780 teens and
520 young adults in a town, each lin accommodates only 3.1 teens and 2.4 young adults. From the
percentile distribution based on lin, at least half of lins have only one teen and one young adult at the
time of the census. Despite this, there is still a great deal of variation in many other lins in the sample.
This can be seen from the numbers in parentheses, showing that the number of teens or young adults at
the first quartile, based on the whole sample, is 3 and 2, respectively.

If area dummies are good controls for family heterogeneity, we should observe that the extent of
variation within a neighborhood declines when a smaller neighborhood is used. To demonstrate the
relationship between family heterogeneity and area dummies, Table 4 shows “within” and “between”
standard deviations (SD) of housing environment variables. Because these SDs may exhibit different
patterns in cities and rural regions, we further separate our sample into two groups based on the
number of residents in the town: large towns (more than 100,000 residents) and small towns (less than
100,000 residents). For the purpose of exposition, we only list these numbers at the village and lin
level. Consistent with our expectation, “between” SD rises and becomes larger than “within” SD for
the vast majority of housing variables as the neighborhood level moves from village to lin.

Nevertheless, we do not find a clear difference in SD between large and small towns in the sample.

¥ The total size of Taipei is 271.8 square kilometers.
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4. Empirical Analysis

A. Basic Specification

Results of our basic specification using the two analysis samples are presented in Table 5. Our
basic specification estimates the linear probability model including all variables displayed in Table 2,
except the father’s age because father’s age is highly correlated with mother’s age. Because estimates
from the teen and young adult samples are similar, we first discuss the similarities in the two results,
and then discuss the differences.

As is typical for these types of regressions, our coefficients imply strong links between a child’s
education and parental schooling. The better the parental schooling, the more likely it is that youths
will seek higher education. As discussed earlier, the findings could reflect parental preferences over a
child’s education or a child’s generic abilities inherited from higher-educated parents or both. In
addition, higher educational achievements are also positively associated with an increase in the
mother’s age and the father’s employment status, but negatively related to the mother’s employment
status. There is no observed difference in the education of children raised in female- and male-headed
households.

Two variables of a child’s characteristics deserve special attention. First, our results indicate that
the sibship size produces a small and negative marginally significant effect after controlling for all
other factors. Our estimates suggest that adding one sibling reduces the chance of going to general
high school by 0.3% and general college by 0.4%. Second, our estimates indicate that being the first
born largely increases the chance of enrollment in general high school and college, by 6.6% and 3.2%,
respectively.

Our results demonstrate a strong link between a child’s education and housing variables. A positive
correlation is observed between a child’s education and the floor space. An increase of 100 square
meters, for instance, is associated with an increase in the chance of enroliment in general high school
and college by 1.5% and 1.2%, respectively. Likewise, children living in owner-occupied houses have
a higher chance of getting into general high school or college, as are children living in newer houses.

However, interpreting these results requires caution. It is possible that the results reflect the fact that
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parents that are more willing to invest in a house are likely to create positive benefits for their
children’s learning." It is also possible that these coefficients may reflect our inability to control for
household income. Perhaps new, larger, self-owned houses produce a positive effect simply because
they are associated with a child’s family’s well-being. We will discuss this issue later.

Youths who have recently moved from other locations (migrated 3-5 years ago) are less likely to
be enrolled in general high school. The greater the distance they moved, the larger the negative effect
on a child’s education. Because the housing effect usually takes time to materialize, this effect should
be attributed to residential stability in an earlier period, i.e., at the time of junior high school.
Residential stability is valuable to teens probably because they do not have to learn to adapt to a new
social network (junior high schools are usually very close to where teens live).'® Notice that the effect
of residential stability is less evident among teens. This could be because general high school
admissions are based on every young adult’s test score. As a result, many young adults cannot benefit
from the existing social network as they did at junior high school because they must attend distant
general high schools.

One parameter of particular interest is the household crowdedness. Similar to Goux and Maurin
(2005), our results also confirm the importance of private space on a child’s education.'” Nevertheless,
its effect is more complex and possibly nonlinear. For instance, teens growing up in families of
medium crowdedness are more likely to enroll in high school than those in high- or low-crowdedness
houses. For young adults, those raised in medium crowdedness perform equally well as those in low-

crowdedness houses. Notice that our estimation also controls for a house’s floor space. Changing from

5 Green and White (1997) explained why home ownership might positively influence children’s cognitive and
behavioral outcomes. First, there is a stronger investment incentive for owners compared with renters. Better
physical home environments increase the probability of success of the children of owners. Second, compared
with renters, there is higher self-esteem among owners, resulting in greater emotional support for the children.
Finally, there is greater geographic stability creating a neighborhood network that is likely to promote a child’s
outcome.

16 A longer tenure (or less mobility) often implies a more stable home and school (peer) environment, which
helps to invest in building social capital that enhances a child’s outcomes. Therefore, a longer tenure tends to
lead to better outcomes for children. For details, see Coleman (1988).

7 Because our estimation setting is different from that of Goux and Maurin (2005), a comparison may be
inappropriate. However, we estimated an additional model using the average number of rooms per person as the
proxy for household crowdedness. Results of that estimation are similar to that of Goux and Maurin (2005),
where we found a significant and negative impact of household crowdedness on a child’s education.
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high- to low-crowdedness houses does not refer to an increase in floor space and number of rooms at
the same time. Instead, the effect should be interpreted as increasing the private space, but reducing
the shared space, in a household (e.g., smaller living room). From our estimates, it appears that there is
an optimal mix of private and shared space that helps a child’s schooling.

As stated earlier, there is a risk of bias generated from our sample selection. Most notable is the
restriction on the eldest sibling’s age and on coresiding with a mid-aged adult. If such a restriction
induces a new bias into the estimation, we should observe differences in results that use only 17-year-
old youths from the teen sample and only 19-year-old youths from the young adult sample. This can
be seen from Table 5, where we list estimated results of youths from the age cohorts of 17 and 19,
respectively. As demonstrated in the table, we observe only modest differences between results using
the full sample and half of the sample. None of the estimated coefficients, however, changes its sign
after restricting the sample, and the vast majority remain statistically significant. These results imply

that our sample selection, at most, results in small biases in the estimation.

B. Effects of Area Dummies

One key concern regarding our findings is whether our results demonstrate the importance of
housing variables or just the inability to control for unobserved family heterogeneity. For instance,
strong associations between a child’s education and housing variables found in the estimation could
possibly be caused by failure to control for the household’s income, one kind of unobserved family
heterogeneity. To address this question properly, it is important to show some evidence that adding
area dummies indeed mitigates the concern of unobserved family factors. Table 6 lists the estimated
results using area dummies at the town, village, and lin levels, respectively. For the purpose of
comparison, we also include results without controlling for neighborhood fixed effects. As indicated
from this table, the total number of area dummies at each level is 0, 364, 7508, and 91,929,
respectively, and a slightly smaller number for young adults. Given that the number of area dummies
varies so much, it is not surprising that regressions controlling for different levels of neighborhood
effects yield dramatically different estimates. For instance, the coefficient of sibship size in the teen

sample changes from —0.016 when there are no area controls to —0.006 and —0.003 when controlling at
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the village and lin level, respectively. In fact, the Hausman test suggests that any two sets of estimates
are statistically different.'®If positive relationships between housing variables, especially floor space,
ownership status, housing age, and child’s education, are posited as another channel to display the
income effect, we should anticipate the effect becoming smaller when looking across children residing
in the same neighborhood. Families residing in the same neighborhood should have similar family
assets or potential earnings. Throughout the table, however, estimates of housing variables continue to
show significant effects on the youth’s educational outcome, some of which become even larger after
controlling for many more area dummies. While it is still possible that our results are biased because
large variations exist within the same neighborhood, the results do not seem to suggest that our
findings are driven by unmeasured household income.

Another way to examine the effect of area dummies is to compare our results with findings in
previous studies accounting for unobserved endogeneity through IV methods or family dummies.
Generally, these studies found the coefficient on sibship size changes from statistically significant in
OLS estimation to insignificant in IV estimation [e.g., Angrist, Lavy, and Schlosser (2005), Black,
Devereux, and Salvanes (2005)]. It is therefore interesting to see whether adding more area dummies
generates a similar result. From the table, it is clear that the coefficient of sibship size diminishes when
a finer level of area controls is included. At the level of the lin, the coefficient of sibship size for teens
is only marginally significant at the 10% level Obviously, a finer area control reduces the effect of

sibship size, a sign supporting the reduction of unobserved family heterogeneity.

C. IV Estimation

So far we have shown that estimates with area fixed effects exhibit a pattern similar to recent
studies employing IV strategy. Nevertheless, it is still uncertain whether neighborhood dummies are
good controls for unobserved family heterogeneity. A more convincing method is to compare area

fixed effect results with IV results so that the extent of endogenous bias can be determined.

'8 The smallest chi-square value occurs when comparing results of village fixed effects with those of lin fixed
effects. Even for these, the value is 31.82 for young adults and 114.56 for teens, strongly rejecting the null
hypothesis of the Hausman Test that these two sets of estimates are indifferent.
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Nevertheless, this is not easy because our regression includes, in addition to the number of siblings, a
variety of variables characterizing a child’s housing environment. Unless we are able to find an
instrument for every housing variable, implementing a full-scale IV estimation is extremely difficult.

In light of this difficulty, we have decided to conduct IV estimation in a different way. We first use
multiple births and preferences toward a mixed sibling-sex composition to construct the instrument of
sibship size.* Through exogenous variations because of multiple births at the third-born and sibling-
sex composition of the oldest three children, we can look at the effect of three or more births on the
educational outcome of the first- and second-born child in families with at least three children.
Neighborhood dummies are also included to aid family controls.

The estimates in the first two columns of Table 7 report the first-stage and 1V results for teens and
young adults in families of at least three children. Because our sample is reduced to less than half of its
original size because of the restriction on the number of children, we control for the village instead of
the lin fixed effects. All instruments are significant in the first stage. Family size goes up by 0.83-0.87
in response to multiple births at the third born. Likewise, the family size increases by 0.38-0.42 for
families whose first three siblings are girls; this reflects Taiwanese parents’ preference for boys over
girls.

Controlling for the village fixed effects, 1V results again show that the number of siblings has little
effect on the child’s education. Moreover, we do not observe clear differences in the coefficients of
housing variables between regression results and IV results. The vast majority of housing variables
still hold their original signs and magnitudes. To formally examine whether 1V results differ from area
fixed effects results, we reestimate the area fixed effects model using village dummies based on this
new sample.”® The Hausman Test shows the chi-square value for these two sets of estimates is 3.5 for
the teen sample and 0.29 for the young adult sample; both fail to reject the null hypothesis that the IV

results and regression results are statistically indifferent.

19 Taiwan Census data only record the age of each family member. Therefore, multiple births are identified by
checking whether two consecutive children share the same age. It is possible that our method overstates the
number of multiple births for families whose age gap between two consecutive children is less than one year.
Nevertheless, we believe the likelihood of a mother having two children in one year is limited.

20 The Hausman test is conducted based on the 21 explanatory variables in the regressions. Coefficients of fixed
dummies are not considered.
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Results reported above account for the potential endogeneity between sibship size and child’s
education. However, our estimates can still be subject to biases if housing variables are endogenously
determined based on the number of children (e.g., parents may decide to move to a bigger house once
they have more children). Given we cannot find an instrument for every housing variable, we restrict
our sample to those who have moved into their current residence one year before the second child was
born. For these families, the chance that their housing variables are correlated with the exogenous
variations in sibship size (e.g., multiple births or sex composition) should be considerably lower, and
therefore should shed some light on the effect of housing variables. The remaining columns of Table 7
present the first-stage and IV estimates for this particular sample. Although the first-stage results
continue to confirm the validity of our instruments, coefficients on many housing variables become
insignificant after imposing the restriction, likely because of a much smaller sample imposed by the
move-in year constraint. Nevertheless, the majority of housing variables still hold their sign, showing

at least some evidence of their importance.

D. Gender Differences

When discussing housing variables, one often-raised question is whether gender differences exist.
Do boys need a bigger house? Do girls have special needs for private space? To explore this
possibility, Table 8 expands the estimation by allowing for gender interactions on three variables:
first-born, floor space, and household crowdedness. As expected, first-born boys have a higher school
enrollment than first-born girls; this is likely because boys in Taiwan’s society are subject to more
social pressure than girls.

Both household crowdedness and floor space exhibit some gender differences. In addition, those
gender differences seem to change for different ages. The chance of school enrollment is higher for
boys raised in households with larger floor space, but there is no observable gender difference in the
teen sample. On the contrary, girls raised in medium-crowdedness households have a higher chance of
getting into high school. However, the gender difference disappears in the young adult sample. It

appears that different housing needs exist for boys and girls at different times in their lives.
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5. Conclusions

Understanding factors that determine the children’s educational attainments is an important
research question in the social sciences. The answer is not only crucial for human capital formulation,
a key driver of economic growth, but also essential for income distribution purposes because

education is considered a driver for income mobility.

Among those components, housing
environment provided by the parents is often considered of great relevance [Haveman and Wolfe
(1995)]. While it is widely believed that a better housing environment stimulates a child’s learning,
there is limited evidence as to the causal link between housing environment and a child’s schooling.

In this study, we seek to uncover the effect of housing environment on children’s educational
attainments. Differing from Goux and Maurin (2005), who use exogenous variations in the child’s
private space as instruments, we control for unobserved family heterogeneity through their residential
choices. In general, families living within a close distance share similar parental preferences,
household assets, and earning potential. In addition, children in the same neighborhood typically go to
the same school. Using the Taiwan census files that include the unique address information of every
household in the records, we compare the chance of general high school or general college enrollment
for youths of the same age and in the same neighborhood. After controlling for area fixed effects using
tens of thousands of area dummies, our results indicate the importance of housing variables in
determining a child’s schooling. The educational attainment of children is positively associated with
increases in floor space, increases in residence stability, and the ownership status, but negatively
related to increases in building age. The results are robust even accounting for the endogeneity
between sibship size and child’s education using IV estimation.

Several findings deserve special attention. First, a first-born child, particularly a boy, is more likely
to perform well in school. While the finding may reflect the fact that parents, particularly those in
Taiwan, tend to put more pressure on first-borns, our finding is consistent with Black, Devereux, and

Salvanes (2005) who argue that birth order, not family size, matters for a child’s outcome. A more

2! According to Haveman and Wolfe (1995), the government’s spending on children in terms of primary and
secondary education in 1992 is estimated to be 235 billion, or roughly 4% of GDP in U. S. In Taiwan, the
spending on compulsory education is a little less than 3 percent of GDP.
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careful analysis that explores a full range of effects of birth order and possibly its interactions with
housing variables may be necessary.

Second, our results are different from the findings of Goux and Maurin (2005) regarding the effect
of a child’s private space. Although our results also confirm the importance of household crowdedness,
its effect appears to be nonlinear because the chance of school enrollment is higher for children raised
in medium-crowdedness houses than those in low-crowdedness houses. Further investigations on the
effect of household crowdedness may also be necessary to uncover the exact impact.

Finally, and most importantly, our identification uses the area fixed effects to control for
unobserved family heterogeneity. While we have shown evidence supporting this approach, we
caution readers that there might still be uncontrolled family factors, such as genetic differences or
interactions between parents and children, in the estimation.

The main contribution of this paper is to provide causal evidence regarding the effect of housing
environment on a child’s education. Although many studies have attempted to establish the link
between housing environment and children’s educational achievement (e.g., ownership, residential
stability), our paper appears to be the first that offers a complete picture of the effect of a wide range
of housing variables. Our paper has demonstrated the importance of a few housing variables (e.g.,
tenure status and house floor space). Future studies could use our findings as the basis to consider

more effective policy instruments to enhance children’s educational attainments in designing housing

policy.
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Table 1: Youths Used in the Analysis
(Table Entries are Number of Observations Meeting Selection Criteria)

Total number of ...and live in households ...and have no other

Age youths available that have at least relatives
in the census one adult (aged over 35) (nuclear families)
15 336,040 315,248 219,341
16 358,437 333,616 235,237
17 371,046 344,711 246,760
18 387,969 338,183 224,750
19 398,667 334,469 218,989
20 387,682 292,182 175,669
Table 1: Cont.
(Table Entries are Number of Observations Meeting Selection Criteria)
...and have valid ...and the eldest sibling ...and moved into
Age father and mother info is less than or equal to the current residence
(exclude single parent) 22 years old 3 years ago

15 158,577 149,821 132,404
16 170,769 158,145 140,616
17 178,860 160,429 143,343
18 160,706 137,039 122,611
19 155,629 122,284 109,924
20 123,481 87,234 79,013
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Table 2: Summary Statistics of the Youth's Education, Family Background, and Housing

Mean/Percent Mean/Percent
Age (16) Age (17) Age (19) Age (20)
Child's Education
Junior High School or Less 8.72% 8.30% 6.87% 5.18%
Vocational High School 36.45% 40.35% 32.16% 25.16%
General High School 54.83% 50.89% 21.43% 14.86%
Junior College 0.00% 0.31% 22.20% 29.83%
General College or Above 0.00% 0.15% 17.34% 24.98%
Child's Characteristics
Male 52.03% 52.21% 52.00% 40.65%
First Born 49.42% 54.19% 63.56% 70.07%
Number of Siblings (Self Included) 2.49 2.45 2.45 2.43
(0.859) (0.871) (0.886) (0.915)
Parental Background
Female Economic Head 10.48% 10.80% 11.32% 11.50%
Mother's Age 41.86 42.50 43.61 44.36
(3.398) (3.390) (3.246) (3.158)
Mother's Education (0-6 years) 28.30% 31.72% 40.31% 41.19%
Mother's Education (6-9 years) 28.59% 27.70% 26.18% 24.12%
Mother's Education (9-12 years) 31.02% 29.42% 24.75% 24.92%
Mother's Education (12+ years) 12.09% 11.16% 8.77% 9.77%
Mother's Employment 60.03% 60.09% 58.67% 57.73%
Father's Age 44.81 45.48 46.64 47.36
(3.454) (3.407) (3.212) (3.087)
Father's Education (0-6 years) 23.12% 26.08% 34.17% 34.31%
Father's Education (6-9 years) 24.67% 23.62% 22.17% 20.31%
Father's Education (9-12 years) 30.75% 29.85% 27.34% 27.01%
Father's Education (12+ years) 21.45% 20.45% 16.32% 18.37%
Father's Employment 93.25% 92.74% 91.16% 90.97%
Housing Environment
Rent 6.54% 6.36% 6.66% 6.02%
Space (Square Meter/100) 1.32 1.32 131 1.32
(0.697) (0.703) (0.699) (0.696)
Number of Rooms 3.52 3.53 3.53 3.53
(1.268) (1.265) (1.279) (1.260)
Low Crowdedness 29.56% 31.45% 31.70% 32.72%
Medium Crowdedness 36.44% 36.03% 35.77% 35.13%
High Crowdedness 34.00% 32.53% 32.53% 32.15%
Move from Vicinity* 3.20% 3.06% 2.90% 2.65%
Move from Distant Area* 10.01% 9.27% 9.20% 9.13%
Building Age (0-10 years) 22.57% 21.59% 19.71% 18.82%
Building Age (10-20 years) 40.99% 40.76% 40.04% 40.14%
Building Age (20+ years) 36.43% 37.65% 40.25% 41.04%
Number of Observations 140,616 143,343 109,924 79,013

Standard deviations are in parentheses.

*The youth is considered as a new mover if his/her current address differs from that of 5 years ago
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Table 3: Observation Number at Various Levels of Government Jurisdiction®

High School (Age 16/17) College (Age 19/20)
Town Village Lin Town Village Lin
Min 1 1 1 1 1 1
Max 8,708 372 95 6,228 244 42
Mean 780.11 37.82 3.09 519.06 25.44 2.40
(1124.02) (38.42) (2.66) (772.35) (25.40) (1.87)
25% Percentile 130 11 1 82 7 1
(798) (37) 3) (549) (25) (2)
50% Percentile 130 11 1 82 7 1
(1803) (67) (4) (1388) (45) 3)
75% Percentile 990 55 4 629 36 3
(3239) (103) (7) (2166) (68) (5)
# of jurisdictions 364 7,508 91,929 364 7,428 78707

*The percentile in parentheses reflects the observation number over the whole distribution
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Table 4: "Within" and "Between" Standard Deviation of Housing Variables at the Level of Village and Lin

High School (Age 16/17)

Large Towns”

Small Towns

College (Age 19/20)
Large Towns

Small Towns

Village Lin Village Lin Village Lin Village Lin

Tenure Status 0.079 0.213 0.085 0.179 0.088 0.223 0.090 0.177
(.26) (.207) (.204) (.153) (.261) (.193) (.195) (.136)

Space (Square Meter/100) 0.348 0.571 0.389 0.684 0.366 0.585 0.413 0.695
(.552) (.4) (.696) (.492) (.55) (.372) (.681) (.438)

Number of Rooms 0.551 0.972 0.804 1.365 0.523 0.983 0.899 1.381
(1.026) (.769) (1.349) (.936) (1.026) (.72) (1.335) (.846)

Low Crowdedness 0.150 0.340 0.206 0.399 0.158 0.370 0.232 0.423
(.429) (.347) (.457) (.345) (.435) (.326) (.459) (.318)

Medium Crowdedness 0.121 0.351 0.176 0.371 0.137 0.381 0.200 0.391
(.48) (.398) (.453) (.353) (.476) (.366) (.447) (.319)

High Crowdedness 0.147 0.353 0.201 0.385 0.156 0.374 0.216 0.394
(.457) (.372) (.451) (.342) (.456) (.344) (.44) (.308)

Move from Vicinity 0.050 0.130 0.067 0.149 0.049 0.134 0.081 0.146
(.169) (.136) (:173) (.129) (.16) (.119) (.161) (.111)

Move from Distant Area 0.094 0.238 0.110 0.227 0.106 0.247 0.141 0.246
(.297) (.229) (.267) (.198) (.284) (.204) (.265) (.18)

Building Age (0-10 years) 0.179 0.348 0.185 0.370 0.176 0.346 0.196 0.371
(.359) (.213) (.41) (.269) (.342) (:19) (.389) (.235)

Building Age (10-20 years) 0.223 0.433 0.204 0.399 0.229 0.444 0.222 0.418
(.45) (.261) (.447) (.292) (.445) (.243) (.444) (.267)

Building Age (20+ years) 0.251 0.449 0.247 0.441 0.256 0.459 0.266 0.455
(.421) (.244) (.449) (.289) (.428) (.232) (.451) (.264)
# of observations 169,290 169,290 114,669 114,669 114,138 114,138 74,799 74,799

®The number in the parentheses is the "within" standard deviation of housing variables.

® A town is defined as large if its number of residents exceeds 100,000 residents and as small if less than 100,000 residents.
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Table 5: Estimated Results of the Youth's Educational Achievements

High School College
Age (16/17) Age(17) Age(19/20) Age (19)
Child's Characteristics
Male -0.006 -0.008 0.001 -0.026
(0.002)*** (0.003)** (0.002) (0.003)***
First Born 0.066 0.073 0.032 0.017
(0.002)*** (0.004)*** (0.003)*** (0.004)**=*
Number of Siblings (Self Included) -0.003 -0.001 -0.004 -0.005
(0.002)* (0.003) (0.002)** (0.003)*
Parental Background
Family Head -0.001 -0.002 -0.005 0.000
(0.004) (0.006) (0.004) (0.006)
Mother's Age 0.017 0.026 0.04 0.018
(0.006)*** (0.009)*** (0.007)*** (0.010)*
Mother's Age Square 0.000 0.000 0.000 0.000
(0.000)** (0.000)*** (0.000)*** (0.000)
Mother's Education (6-9 years) 0.034 0.033 0.018 0.014
(0.003)*** (0.005)*** (0.003)*** (0.004)***
Mother's Education (9-12 years) 0.069 0.069 0.057 0.045
(0.003)*** (0.005)*** (0.004)*** (0.005)***
Mother's Education (12+ years) 0.143 0.147 0.128 0.117
(0.005)*** (0.008)*** (0.005)*** (0.008)***
Mother's Employment -0.008 -0.007 0.000 -0.001
(0.002)*** (0.004)* (0.003) (0.004)
Father's Education (6-9 years) 0.034 0.029 0.024 0.016
(0.003)*** (0.005)*** (0.003)*** (0.005)***
Father's Education (9-12 years) 0.059 0.054 0.06 0.054
(0.003)*** (0.005)*** (0.003)*** (0.005)***
Father's Education (12+ years) 0.149 0.144 0.153 0.143
(0.004)*** (0.007)*** (0.005)*** (0.006)***
Father's Employment 0.024 0.02 0.027 0.027
(0.004)*** (0.007)*** (0.004)*** (0.006)***
Housing Environment
Rental Status -0.031 -0.025 -0.058 -0.053
(0.005)*** (0.008)*** (0.005)*** (0.007)***
Space (Square Meter/100) 0.015 0.009 0.012 0.012
(0.002)*** (0.003)*** (0.002)*** (0.003)***
Low Crowdedness 0.005 0.007 0.014 0.009
(0.004) (0.006) (0.004)** (0.006)
Medium Crowdedness 0.011 0.014 0.013 0.011
(0.003)** (0.005)** (0.003)** (0.005)*
Move from Vicinity” -0.024 -0.026 -0.023 -0.022
(0.006)*** (0.011)** (0.008)*** (0.010)**
Move from Distant Area* -0.040 -0.041 0.001 -0.003
(0.004)*** (0.007)*** (0.005) (0.006)
Building Age (10-20 years) -0.012 -0.006 0.002 -0.004
(0.004)*** (0.006) (0.005) (0.006)
Building Age (20+ years) -0.024 -0.023 -0.009 -0.015
(0.004)*** (0.007)*** (0.005)* (0.007)**
Number of Area Dummies (lin) 91929 71294 78707 62122
Number of Observations 283,959 143,343 188,937 79,013

* significant at 5%; ** significant at 1%; Standard deviations are in parentheses.
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Table 6: Estimated Results of the Youth's Educational Achievements (Robustness Checks)?

High School (Age 16/17)

College (Age 19/20)

Level of Jurisdiction Town Village Lin Town Village Lin
Number of Dummies 364 7,508 91,929 364 7,428 78,707
Child's Characteristics
First-Born 0.072 0.072 0.066 0.029 0.030 0.032
(0.002)** (0.002)** (0.002)** (0.002)** (0.002)** (0.003)**
Number of Siblings -0.007 -0.005 -0.003 -0.004 -0.004 -0.004
(0.001)** (0.001)** (0.002) (0.001)** (0.001)** (0.002)*
House Characteristics
Tenure Status -0.027 -0.031 -0.031 -0.054 -0.058 -0.058
(0.004)** (0.004)** (0.005)** (0.004)** (0.004)** (0.005)**
Space (Square Meter/100) 0.018 0.017 0.015 0.015 0.014 0.012
(0.001)** (0.002)** (0.002)** (0.001)** (0.002)** (0.002)**
Low Crowdedness -0.003 0.001 0.005 0.008 0.008 0.014
(0.003) (0.003) (0.004) (0.003)** (0.003)** (0.004)**
Medium Crowdedness 0.007 0.009 0.011 0.011 0.010 0.013
(0.002)** (0.002)** (0.003)** (0.002)** (0.002)** (0.003)**
Move from Vicinity -0.031 -0.030 -0.024 -0.021 -0.018 -0.023
(0.005)** (0.005)** (0.006)** (0.005)** (0.005)** (0.008)**
Move from Distant Area -0.040 -0.042 -0.040 0.001 0.003 0.001
(0.003)** (0.003)** (0.004)** (0.003) (0.003) (0.005)
Building Age (10-20 years) -0.017 -0.017 -0.012 0.002 0.001 0.002
(0.002)** (0.003)** (0.004)** (0.003) (0.003) (0.005)
Building Age (20+ years) -0.026 -0.027 -0.024 -0.007 -0.010 -0.009
(0.003)** (0.003)** (0.004)** (0.003)** (0.003)** (0.005)
Hausman Test
vs Town Fixed Effect 447.60 295.42 201.99 75.27
vs Village Fixed Effect 114.56 31.82

** significant at 5%; * significant at 1%; standard deviations are in parentheses.

®The estimation controls for the mother's age, education and employment of mother and father, economic head,

and child's gender.



Table 7: Results of IV Estimation Using Twin Births and Sex-Composition as Instrument?®

Sample Selection

First and second child in

families with at least 3 children

High School
(Age 16/17)

College
(Age 19/20)

...and moved in before
the 2nd child is born

High School
(Age 16/17)

College

(Age 19/20)

First-stage Results
Instruments

First Two Boys -0.048 -0.071 -0.059 -0.053
(0.006)*** (0.007)*** (0.012)*** (0.018)***
First Two Girls 0.043 0.056 0.053 0.048
(0.005)*** (0.005)*** (0.009)*** (0.013)***
First Three Boys 0.041 0.048 0.047 0.022
(0.007)*** (0.009)*** (0.014)*** -0.022
First Three Girls 0.382 0.420 0.385 0.446
(0.005)*** (0.006)*** (0.010)*** (0.014)**+
Twins at the Third Birth 0.869 0.828 0.857 0.811
(0.017)*** (0.021)*** (0.035)*** (0.057)***
Fixed Effect/ IV Results
Child's Characteristics
First Born 0.070 0.029 0.061 0.030
(0.003)*** (0.003)*** (0.007)*** (0.007)***
Number of Sibling 0.000 -0.006 0.011 -0.021
(0.010) (0.008) (0.021) (0.017)
House Characteristics
Rental Status -0.024 -0.051 -0.008 -0.049
(0.006)** (0.005) (0.005) (0.018)**
Space (Square Meter/100) 0.014 0.009 0.006 0.012
(0.003)*** (0.002)*** (0.005) (0.005)**
Low Crowdedness 0.002 0.003 -0.008 -0.019
(0.006) (0.005) (0.011) (0.010)*
Medium Crowdedness 0.019 0.013 0.010 0.006
(0.005)*** (0.004)*** (0.010) (0.009)
Move from Vicinity -0.030 -0.024 -0.086 -0.057
(0.009) (0.008)* (0.025)* (0.025)*
Move from Distant Area -0.040 0.005 -0.108 0.026
(0.006)*** (0.005) (0.017)*** (0.015)*
Building Age (10-20) -0.020 -0.001 -0.104 0.142
(0.005)*** (0.004) (0.078) (0.1395)
Building Age (20+) -0.025 -0.009 -0.094 0.155
(0.005)**+ (0.004)** (0.078) (0.135)
Number of Area Dummies 7145 7145 6290 5578
Number of Observations 94457 94457 26885 17546

* significant at 10%; ** significant at 5%; *** significant at 1%; Standard deviations are in parentheses.

%The estimation controls for the mother's age, education and employment of the mother and father

economic head, gender, as well as neighborhood fixed effects at village level.
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Table 8: Results of the Youth's Educational Attainments (Gender Interactions)?

High School College
Age (16/17) Age (19/20)
Child's Characteristics
Male -0.015 -0.017
(0.006)** (0.007)**
First Born*Boy 0.055 0.031
(0.003)*** (0.005)***
First Born*Girl 0.042 0.023
(0.004)**=* (0.004)***
Number of Sibling -0.01 -0.007
(0.002)*** (0.002)***
Housing Environment
Rental Status -0.031 -0.058
(0.005)**=* (0.005)**=*
Space (Square Meter/100)*Boy 0.014 0.014
(0.003)**=* (0.003)**=*
Space (Square Meter/100)*Girl 0.014 0.009
(0.003)**=* (0.003)***
Low Crowdedness*Boy 0.002 0.018
(0.005) (0.005)**=*
Low Crowdedness*Girl 0.006 0.01
(0.005) (0.005)**
Medium Crowdedness*Boy 0.004 0.011
(0.004) (0.005)**
Medium Crowdedness*Girl 0.009 0.012
(0.004)** (0.004)***
Move from Vicinity* -0.023 -0.023
(0.006)*** (0.008)**
Move from Distant Area* -0.039 0.001
(0.004)*** (0.005)
Building Age (10-20) -0.012 0.002
(0.004)*** (0.005)
Building Age (20+) -0.025 -0.009
(0.004)*** (0.005)*
Number of Area Dummies 91929 78707
Number of Observations 283,959 188,937

* significant at 10%; ** significant at 5%; *** significant at 1%; Standard deviations are in parentheses.
*The estimation controls for neighborhood dummies at lin level

33



Conference Programme

Conference Overview ... 2
Organizers & Co-organizers ................... et | 3
SPonsors e 5
Best Paper Awards ... 6
Keynote Speakers ... 7
Programme 9
Conference Committees  ......................cccooeeinnnnnnnn, 57
Contact List ..., 60




CONFERENCE OVERVIEW

The 12th Asian Real Estate Society International Conference (jointly the 2007
AREUEA International Conference) takes place in the Macau Tower Convention and
Entertainment Center, Macau, China, during July 9-12, 2007. The conference
provides a forum for academics, practitioners, and policymakers in the areas of real
estate market, real estate finance, development and investment, housing and urban
planning, hospitality and tourism development, urban economics, regulation and
government policy, to exchange ideas on important issues. Participants can fully relax
and enjoy the summer in the Orient, while simultaneously sharing academic and

research ideas in the conference.

It is our great honor to have four keynote speakers, all having remarkable influence to
both the real estate markets and the academia, adding much glamour to our
conference opening ceremony. Secretary Alphonso Jackson is the secretary of the
Housing and Urban Development Department of the United States of American
government. Prof. Sir James A. Mirrlees is the 1996 Nobel laureate in Economics. Dr.
William Newman is a pioneer in the development of new REIT concept. Prof.

Sheridan Titman is a world renowned professor in the area of finance.

This conference also features several highlights-In-addition-to-nine-sessions-featuring—— — -
six concurrent paper sessions, covering over 250 papers on current theoretical and
applied research, there are always one (or more) English as well as a Chinese special
panel discussions (one of which offers English/Chinese simultaneous interpretation)
in each of the nine sessions by both academics and practitioners on issues about Asia
and rest of the world. We have also organized a plenary session, a dinner speech, and
a couple discussion sessions on some topical issues on the practicing side of real
estate. Furthermore, a Chinese paper session is offered in each of the nine session

time slots.

QOur delegates consist of many leading scholars and practitioners from all over the
world. We have gathered over 400 participants from Australia, Austria, China, Hong
Kong, Italy, Macau, Malaysia, Singapore, Spain, Taiwan, Thailand, the United
Kingdom, and the United States, to name a few. We are confident that this conference
can serve the purpose of providing a stimulating environment and platform for all
academics and practitioners to meet in this small city that is famous for being a bridge

where East meets West.

ORGANIZERS

University of Macau
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CO-ORGANIZERS

Baruch College

'The Chinese University of
Hong Kong

Tsinghua University
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BEST PAPER AWARDS

US$1,000 Best Paper Awards sponsored by

American Real Estate Society (ARES) Foundation

Appraisal Institute Education Trust Award

(for the best paper in the area of valuation)

Center for the Study of Real Estate Brokerage/Agency at Cleveland
State University

{for the best paper on issues related to brokerage/agency)

Maury Seldin Advanced Studies Institute

RICS Foundation Award

(for the best paper on issues relating to sustainability)

KEYNOTE SPEAKERS

Secretary Alphonso Jackson

Secretary of Housing and Urban Development, United
States of America, since 2004.

President of American Electric Power-TEXAS, a $13
billion utility company located in Austin, Texas before
joining HUD.

1989 - 1996 as President and CEO of the Housing
Authority of Dallas, Texas, ranked as one of the best-
managed large-city housing agencies in the country.

Prior to that, Secretary Jackson was Director of the
Department of Public and Assisted Housing in
Washington, D.C., and also served as Chairperson for the
District of Columbia Redevelopment Land Agency Board.

Professor Sir James A. Mirrlees

Nobel Laureate, awarded in 1996 for his “fundamental
contributions to the-economic-theory-ef-incentives under
asymmetric information™.

Distinguished Professor of Economics, University of
Macau

" Dr. William Newman

Founder and chairman of New Plan Excel Realty Trust,
Inc., one of the nation's largest real estate companies,
which focuses on the ownership, management,
acquisition, development and redevelopment of
community and neighborhood shopping centers.

Received the Wall Street Transcript's gold, silver, and
bronze medals for national leadership in the real estate
industry, and Ernst & Young's Real Estate Entrepreneur
of the Year Award in 1998.

Former chairman of the National Association of Real
Estate Investment Trusts, a position he occupied from
1990 to 1992.

A pioneer in the development of new REIT concept,
which reformed the REIT industry in the early 1990s.




Professor Sheridan Titman

Sheridan Titman holds the McAllister Centennial Chair in
Financial Services at the University of Texas and is the
Director of the Real Estate Finance and Investment Center.,
He has a B.S. from the University of Colorado and an M.S.
and Ph.D. from Carnegie Mellon University. Prior to joining
the faculty at the University of Texas, Professor Titman was
a Professor at UCLA, the Hong Kong University of Science
and Technology and Boston College and spent the 1988-89
academic year in Washington D.C. as the special assistant to
the Assistant Secretary of the Treasury for Economic Policy.

Professor Titman's research interests include investments,
corporate finance, and real estate; and he has published and
consulted in all of these areas. He has also co-authored a
leading advanced corporate finance textbook entitled
"Financial Markets and Corporate Strategy," and has served
on the editorial boards of leading academic journals. He 1s a
past director of the American Finance Association and the
Asia Pacific Finance Association and is the current President
of the Western Finance Association.

PROGRAMME

The conference is at the Macau Tower Convention and Entertainment Center,
which is located at Largo da Torre de Macau, Macau { +853 2893 3339). A total of
about 250 academic papers will be presented and discussed in the three-day
conference. The conference also features 11 English and 9 Chinese panel sessions

in addition to four keynote speeches and a distinguished dinner speech.

Sessions marked with this sign * € have simultanecus interpretation provided.

July 9, 2007 (Monday) at Wynn Macau

Time | Speaker /Title
2:30 PM - 6:30 PM ‘ Pre-conference Registration
2:00 PM - 4:00 PM IRES Board Meeting
4:00 PM - 6:00 PM AsRES Board Meeting I
6:00 PM - 8:00 PM Pre-conference Reception




July 10, 2007 (Tuesday) at Macau Tower

Time

Session #

Speaker /Title

8:00 AM - 6:00 PM

Conference Rggjﬂ;ation

8:00 AM - 9:00 AM|

(" Light Wakeup Snack

D:00 AM - 12:00 PM

Opening Ceremony *#

Speech by the Secretary for Social Affairs and Culture, Macao SAR

Speech by the Rector of the University of Macau

AsSRES Presidential Speech

Cevnote '1 { Prof. Sir James A. Mirrlees, 195&Nobel Laureate in Economics,
B Distinguished Professor of Economics, University of Macau
g Dr. William Newman, Fouhder and Chairman of New Plan Excel
Keynote
Realty Trust, Inc.
Keynote 3 /] Prof. Sheridan Titman, iUniversity of Texas at Austin
Coffee Break
The Honorable Alphonso Jackson, Secretary of Housing and
Keynote 4 . .
Urban Development, United States of America

12:10 PM - 2:00 PM

Lunch (Sponsored by Wynn Macau)

2:00 PM - 3:45 PM

A-1 || Theoretical Development in Real Estate I

A - 2 71 | English Panel: International Real Estate Investing

Chinese Panel: Real Estate Education in China and the

|| World (TEIRBIBFMWERTRBMEIN)

-4 ; Portfolio Risk and Return Considerations I

-5 || Valuation Methodologies I

- 6 | Dynamic Forces in Real Estate

r
~J

| Nonresidential Real Estate Issues I

-8 | Chinese Papers: Topical Research 1

3:45 PM - 4:00 PM

Coffee Break

{Sponsored by Cartography and Cadastre Bureau, Macao SAR)

4:00 PM - 5:45 PM

B-1 |

Mortgage Issues1

B-2 *i| English Panel: Getting Published in Top Real Estate Journals

Chinese Panel: The Application of IT in Real Estate
Administration (3BT B3 E F 2 i R )

B-4 Options & Optimization

B-5 i Real Estate Potpourri I

B-6 Real Estate Development and Redevelopment

-7 Mobility/Aging Population and Real Estate

B-8 Chinese Papers: Policy and Tax

Transportation to Dinner Venue (from both Macau Tower and Hotel)

7:00 PM - 9:00 PM

Dinner at the Fisherman's Wharf

(Hosted by the Secretary for Social Affairs and Culture, Macao SAR)

10

July 11, 2007 (Wednesday) at Macau Tower

Time Session # Speaker /Title
8:00 AM - 6:00 PM Conference Registration R
8:00 AM - 9:00 AM Light Wakeup Snack
9:00 AM - 10:45AM c-1 Real Estate Potpourri II
C.9 ;‘3 English Panel: Asian Real Estate Law and Property
— | Law Issues ) )
Chinese Panel: The transaction and prospects of real
c-3 estate industry in China
(7 B S it e 2E I R B B R )
C-4 | Valuation Methodologies I ;
c-5 Real Estate Indices and Applications‘
C-6 Chinese Land Issues
c-7 International Real Estate Research I
C-8 | Chinese Papers: Capital, Rental and Ownership 5'
10:45AM ~-11:00AM Coffee Break
11:00AM -12:45PM D-1 Factors and Controversies Impacting Property Valuation
D-2 v English Panel: Real Estate Indexes and Derivatives
Chinese Panel: Real-Property--Tax:-What-.can China
D-3 Learn from International Experiences
(BB 5 s 0 A5 2 o B B 2 G5
D-4 Mortgage Issues II
D-5 | Land Issues R
D-6 Policx ‘‘‘‘‘
D-7 International Real Estate Research II
D-8 Chinese Papers: Bubbles
12:45PM - 2:00 PM Lunch
2:00 PM - 3:30 PM E-1 Theoretical Development in Real Estate IT
E.9 ﬁ English Panel: Evaluating Global Real Estate
— Investments: Transparency, Technology and Indices
Chinese Panel: Land Supply System and Real Estate
E-3 Market
(- o B2 S5 b 2 TSR
E-4 Real Estate Potpourri 111
E-5 International Real Estate Research III
E-6 Demographics and Real Estate Markets
E-7 Real Estate Potpourri IV ‘
E-8 Chinese Papers: Land Issues ﬁ

11




3:30 PM - 3:45 PM

ggﬁge Break

3:45PM - 5:15 PM

E-1 | Market & Pricing Dynamics I
E-2 English Panel: Tourism Site Development
Chinese Panel; Real Estate Data and Real Estate
F-3 Ve Market Analysis
(T E AR R EMET B ETT IR A1)
F-4 ' Property Rights and Legal Issues
E-5 Portfolio Risk and Return Considerations II
 E-6 International Real Estate Research IV
 E-7 China Real Estate Markets
F-8 Chinese Papers: Pricing

|

515 PM - 6:45 PM

Plenary Session: Establishing Secondary Mortgage Market

(Assistant Secretary, US Department of Housing and Urban Development)

Panelists:

Di Xu, China Construction Bank (China)

Kwan Young Kim, Hanyang University {Korea)
Che-Chun Lin, National Tsinghua University {Taiwan)
Piyush Tiwari, University of Aberdeen (UK)

Chaired by Darlene Williams

6:45 PM - 9:00 PM

{Hosted by the Macau Government Tourist Office, Macao SAR)

Dinner at the Banquet Hall, Macau Tower

Featuring a Speech by Dr. Ronnie Chan
{Chairman of Hang Lung Group, Hong Kong)

I A~ 2
==y
July 12, 2007 (Thursday} at Macau Tower
Time Session # Speaker /Title
8:00AM -12:00NOON; Conference Registration ‘ ‘
8:00 AM - 9:30 AM | AsRES Board Meeting I ‘
8:00 AM - 9:00 AM Light Wakeup Snack
9:00 AM -10:45AM G-1 | REITs ,
G _5 English Panel: Measuring and Managing Mortgage
I Credit Risks
- Chinese Panel: The Prospected Development of Real
G-3 *¢ | Estate Finance in China
(T E A E SRR R R RE)
G-4 House Price Risks, Consumption, and Asset Pricing
- &-5 Issues on Appraisers
G-6 International Real Estate Research V
G-7 Room Reserved for ASRES Board Meeting 11
G-8 Chinese Papers: Topical Research 11

|
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10:45 AM - 11:00AM

Coffee Break
{Sponsored by Jones Lang LaSalle, Macau)

11:00 AM -12:45 PM H-1 Market & Pricing Dynamics II
Hoo € English Panel: Impact of Gaming Industries on
T Property Market in Macau
H-3 Chinese Panel: The Policy Framework of Real Estate
E— Industry in China (575 5 Hi 2 BUE i)
H-4 Real Estate Potpourti V
H-5 International Real Estate Research VI
H-6 | English Panel: Evolution of Asian Housing Finance
T Systems
H-7 Hotel Real Estate
- H-8 Chinese Papers: Topical Research III
112:45 PM - 2:00 PM Lunch
2:00 PM - 3:30 PM I-1 Theoretical Development in Real Estate III
1-2 English Panel: Housing Finance Policies
I-3 ﬁ REALM Lecture on DCF & ARGUS
I-4 Nonresidential Real Estate Issues I1
I-5 International Real Estate Research VII
I-6 Housing and Tenure Choice
-7 International Real Estate Research VIII .
-8 Chinese Panel: Real Estate Investment Issues in

Hong Kong, Macau and Mainland China,_ .




Tuesday, July 10, 14:00-15:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session A -1 14:00 - 15:45 Grand Hall GH 1

Theoretical Development in Real Estate I

Chair: Robert Van Order, University of Michigan

IPO Pricing Strategies with Deadweight and Search Costs
Ko Wang, Baruch College, CUNY
Jing Yang, California State University
Discussant: David Frame, Baruch College, CUNY

Optimal Revenue Sharing Contracts with Externalities and Dual Agency
Timothy J. Riddiough, University of Wisconsin — Madison
Joseph T. Williams, Professors Capital
Discussant: Richard Green, The George Washmgton Umver51ty

Mortgage Securitization in Asia: Gains and Barl 1ers
Richard K. Green, The George Washmgton University
Roberto Mariano, Singapore Management University
Andrey Pavlov, University of Pennsylvania and Simon Fraser
University
Susan Wachter, University of Pennsylvania
Discussant: Robert Van Order, University of Michigan

Property Market Bubbles, Heterogeneous Beliefs, and Auction Outcomes:
Evidence from Hong Kong Land Auctions
Yuk Ying Chang, Massey University
Sudipto Dasgupta, Hong Kong University of Science and Technology
Jie Gan, Hong Kong University of Science and Technology
Discussant: Newell Graeme, University of Western Sydney

14

Session A -2 14:00 — 15:45 Grand Hall GH 2

e
¥ ¥ Simultaneous interpretation will be provided

Panel Discussion: International Real Estate Investing
Moderator: Robert Edelstein, University of Célifornia, Berkeley

Morgan A. Laughlin, Real Estate Finance Group - Asia, The Royal Bank of Scotland
Mark Gabbay, Managing Director, Lehman Brothers Real Estate Limited

Robert Lie, AIG

Boaz Boon, CapitalLand

Session A -3 14:00 - 15:45 Grand Hall GH 3

Chinese Panel : Real Estate Education in China and the World
(7 (B B ] 5 5 s I U LR AR 4T

EEIREA: FEER A E e
Moderator(EHF A): BHETE, EHEREEMET LT

Panel Lists (B2 &)

TRk, ERAMSEAERTFHESREERE. #3%,
LEGERHEFRRERE e

HRE, RAXBAGENRESE P OLHEIR

A%, THRAEFEMERBRRIT

FFEW, BILETINRCE B E RET

MILEE, BISIBUVERELERBUE

BB 1§, School of Policy, Planning, and Development and Marshall School of
Business, University of Southern California

WHE, BRREASETEBSERRET. B
B, WL TEREFHREVITNNE. 8%

Session A -4 14:00 —15:45 Grand Hall GH 4

Portfolio Risk and Return Considerations 1

Chair: Richard Green, The George Washington University

The Wealth Effects of Yield-Accretive Acquisitions: The Case of Asian REITs
Joseph T.L. Ooi, National University of Singapore
Seow Eng Ong, National University of Singapore
Poh-Har Neo, National University of Singapore
Discussant: Richard Green, The George Washington University

15




On the Interest Rate Risk of the Housing Government Sponsored Enterprises
Dwight M. Jaffee, University of California, Berkeley
Gerd M. Welke, Baruch College, CUNY
Discussant: James Shilling, DePaul University

A Comparison of International Residential Housing Risk Premia
Chris Julliard, London School of Economics
Grace Wong, Wharton School of Business
Discussant: Robert Van Order, University of Michigan

Corporate Liquidity Management and Financial Constraints
Zhonghua Wu, Florida International University
Yongqiang Chu, University of Wisconsin-Madison
Discussant: Yuming Fu, National University of Singapore

Session A -5 14:00 - 15:45  Grand Hall GH 5

Valuation Methodologies I

Chair: Donald Bleich, California State University ~ Northrodge

A Cobweb Theory of House Price Incorporated with the Behavior of Investors
Ming-chi Chen, National Sun Yat-sen University

I-Chun Tsai, Southern-Taiwan-University-of-Technology e

- Tien-Foo Sing, National University of Singapore

The Application of Fuzzy Set Theory for Evaluating the Real Estate Agency
Service Quality

Hsing Ping Kuo, Southern Taiwan Umversﬂ:y of Technology

Kang-Li Wu, National Cheng-Kung University

CAREB — Computer Aided Real Estate Benchmarking
David A. Steixner, University of Applied Sciences FHS KufsteinTirol
Thomas Madritsch, University of Applied Sciences FHS KufsteinTirol;
University for Health Sciences, Medical Informatics
and Technology
Sven Bienert, Financial Advisory Services - Real Estate, KPMG

Modehng House Price Volatility States in the UK by Switching ARCH Models
I-Chun Tsai, Southern Taiwan University of Technology
Ming-Chi Chen, National Sun Yat-sen University

The Significance and Performance of REIT Market in Singapore
‘Wu Yue, University of Western Sydney
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Session A -6 14:00 - 15:45 Grand Hall GH 6

Dynamic Forces in Real Estate

Chair: Joe Lipscomb, Texas Christian University

Does Corporate Governance Play A Role in Corporate Real Estate Holdings?
Julan Du, Chinese University of Hong Kong
Charles Ka Yui Leung, City University of Hong Kong
Derek Chu, Chinese University of Hong Kong

Why do the Wealth Effects of Asset-Backed Securitization Differ?
Yang-Pin Shen, Yuan Ze University
Li-Ching Chiu, Yuan Ze University
Chiu-Ling Lu, Yuan Ze University and University of Cambridge

The Effect of Passing Pedestrians Characteristics on Retail Rents
Seung-Young Jeong, Dankook University
Jinu Kim, The University of New South Wales

The Effects of Monetary Policy on Real Estate Price Dynamics: An “Asset
Substitutability” Perspective
Hai-Feng Hu, Wenzao Ursuhne College of Languages

Research on Applications of the Earned Value Management in the Real Estate
Investment Management
Yuhua An, Jilin Architectural and Civil Engineering Institute
Xiaoxin Ding, Jilin Architectural and Civil Engineering Institute

Session A -7 14:00 — 15:45 Grand Hall GH 7

Nonvresidential Real Estate Issues I

Chair: Kishore Tandon, Baruch College, CUNY

Plant, Machinery and Equipment (PME) Valuation: Application among Local
Authorities in Malaysia
Sabariah Bt Eni, Universiti Tun Hussein Onn Malay51a

Sustainability and the Value of Office Buildings — Will the Market Pay for Green
Buildings?

Richard G Reed, University of Melbourne

Sara Wilkinson, University of Melbourne

The Study of Location Determinants and Characteristics of Korea Listing
Companies and Kosdaq Companies

Su-Teon Jung, Cheju National University

Heon soo Park, Chung Ang University

Tae-Ug Rho, Kangnam University
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Hidden Office User Markets And Their Control
Hao Wu, The University of Melbourne
Richard Reed, The University of Melbourne
Jon Robinson, The University of Melbourne

The Impact of RMB Appreciation on The Development of Real Estate Market — A
Case Study of Beijing

Bao-Kui Liu, Peking University
Chang-Chun Feng, Peking University

Session A -8 14:00 —15:45 Grand Hall GH 8

Chinese Papers: Topical Research I

Chair: ELE, EMKE
AHEDEMEHAGEMMEELE “EPMML” 2R
BRIKE, BBIERS
PRz, BAZEVERE

RIS R S R B RSN EA T e

FRAEE, PRARKE

B S E T R BRI SRR
T, DA
BER, MEKEAS

BT B P R R R B RE A 2=
BRILIE, WHIARZE, HFHETRE
AR, BRBEIRE
TE, #TILAE

T — R B AR SR AR R R L AT
TRE, FRARKE

PAJE TR T o — &5 B b S A
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Tuesday, July 10, 16:00-17:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session B -1 16:00 - 17:45 Grand Hall GH 1
Mortgage Issues I

Chair: Peter Zorn, Freddie Mac

The Impact of Securitization on the Pricing of Multifamily Mortgages
Xudong An, University of Southern California
Yongheng Deng, University of Southern California
Stuart A. Gabriel, University of Southern California
Discussant: Timothy Riddiough, University of Wisconsin — Madison

The Building of New Reverse Mortgage Payment Plans in the Korean Housing
Market o

Seungryul Ma, Korea Housing Financial Corporation

Deokho Cho, Daegu University - -

Discussant: Shiawee Yang, Northeastern-University-——m—m- -

The Potential for Use and Misuse of Reverse Mortgages in Australia
Richard G Reed, University of Melbourne
Hao Wu, University of Melbourne
Discussant: Graeme Newell, University Of Western Sydney

‘Session B -2 16:00-17:45 Grand Hall GH 2

¥ & Simultaneous interpretation will be provided

Panel Discussion: Getting Published in Top Real Estate Journals

Moderator: Graeme Newell, University of We'stern Sydney
(Journal of Property Research)

Sheridan Titman, University of Texas at Austin
(Past Editor of Review of Financial Studies)
James Shilling, DePaul University (Journal of Real Estate Finance and Economics)
Ko Wang, Baruch College, CUNY (Journal of Real Estate Research)
Hongyu Liu, Tsinghua University (International Real Estate Research)
Edward Coulson, Pennsylvania State University (Real Estate Economics)
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Session B -3 16:00—17:45 Grand Hall GH 3

Chinese Panel: The Application of IT in Real Estate Administration
(RT3 E B A I EH)

FIE L. BPILEANEMER
Moderator (=#FN): RAAE, BPIMEEHEMERER

Panel Lists (3 &)
F, FHE TS AIE R EAZ R AT

Paul H.Y. Tsui, MRICS, MHXKIS, Director, Sales and Marketing (554 X B #7442

Bi), ESRI China (Hong Kong)
FINR, BLBa RS R
Y, WL REEET Tl

Wang Shengwei, Head of Department of Building Service Engineering , The Hong

Kong Polytechnic University

WuZhi Gang, Center for Urban Development & Leisure Research, South China

Normal University

Session B -4 16:00—-17:45 Grand Hall GH 4

Options & Optimization... ........ ..

Chair: Robert Edelstein, University of Cai’ifomia, Berkeley

Buy to Scrape? Hedonic Pricing with Redevelopment Options
John M. Clapp, University of Connecticut
Jyh-Bang Jou, National Taiwan University
Tan Lee, Yuan Ze University .
Discussant: Gerd M. Welke, Baruch College, CUNY

Optimal Sprawl
Kerry D. Vandell, University of California — Irvine
Discussant: Yuming Fu, National University of Singapore

Option to Change Strategy between Audits in Mortgage Insurance
Robert Van Order, University of Michigan
Rose Neng Lai, University of Macau
Discussant: Desmond Tsang, McGill University

20

Session B -5 16:00 - 17:45 Grand Hall GH 5

Real Estate Potpourri 1

Chair: Kwong Wing Chau, University of Hong Kong

The Incentives of Asset-Backed Securitization
Yang-Pin Shen, Yuan Ze University
Li-Ching Chiu, Yuan Ze University
Chiu-Ling Lu, Yuan Ze University and Univérsity of Cambridge

The Determinants of Land Prices in Competitive Bidding
Zhi Dong, National University of Singapore
Tien-Foo Sing, National University of Singapore

Modeling Price Volatility in the Hong Kong Property Market
Sherry Z. Zhou, City University of Hong Kong.
Helen X.H. Bao, University of Cambridge

Study of the Real Estate Project Management Maturity Model
Xiaoxin Ding, Jilin Architectural and Civil Engineering Institute
Yuhua An, Jilin Architectural and Civil Engineering Institute

Session B -6 16:00-17:45 Grand Hall GH 6

Real Estate Development and Redevelopment

Chair: Paloma Taltavull de La Paz, University of Alicante

Foreign Direct Real Estate Investment in the U.S. — Opportunities and Cautions
John A. Kilpatrick, Greenfield Advisors LLC
Discussant: Austin Jaffe, Pennsylvania State University

Revisiting the Market of 921 Earthquake Rebuilt Program Using R-T Model
Before and After

Kun-Jung Hsu, Leader University

Chun-Hoe Pan, Honda Assets Valuation Co

Discussant: Tsur Somerville, University of British Columbia

The Impact of Fees and Taxes on Choices of Development Timing and Capital
Intensity

Jyh-Bang Jou, National Taiwan University

Tan Lee, Yuan Ze University

Discussant: Leah Brooks, McGill University

An Preliminary Study to Formulate User-centered New Town Development
Kim Ju Young, Korea Land Corporation '
Discussant: Lennon Choy, Hong Kong Polytechnic University
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Can the Building Bulk Incentives Create Development Clusters in Urban
Redevelopment Areas? An Exploration Based on Transaction Cost Theory

I-Chih Lan, National Taipei University

Shih-Kung Lai, National Taipei University

Ming-Sheng Xue, National Taipei University

Discussant: Sigi Zheng, Tsinghua University

Session B -7 16:00 - 17:45 Grand Hall GH 7

Mobility/Aging Population and Real Estate

Chair: William G. Hardin III, Florida International Universify

Be It Ever So Humble: Understanding Housing Using Subjective Well-being Data
Grace Wong, University of Pennsylvania :

Residential Mobility And Aging Population
Eddie Chi Man Hui, The Hong Kong Polytechnic University
Ka Hung Yu, The Hong Kong Polytechnic University

A Financial Analysis of BOT-Project for the Elderly Housing - The Case of Pin-Lin

Geriatric House in Taiwan - :
Kun-jung Hsu, Leader University
Yuan-kun Lu, Leader University

Which is More Decentralized by the Rail Transit in Beijing: Jobs or Residences?
Lu Yu, Tsinghua University
Siqi Zheng, Tsinghua University

Study on Comparison of the Housing Market Structure in Tokyo and Suburbs of
Tokyo

Mari Tanaka, University of Tokyo

Yasushi Asami, University of Tokyo
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Session B -8 16:00-17:45 Grand HallGH 8

Chinese Papers: Policy and Tax

Chair: BRHE, JLRERAE
HASRE R 2 B BUR
HEE, BEEEIEGRSE
BB R I E SR A AT R
TR, RIFHERE

SR EMERTRSNT

F %55, Polaris Securities Group

BB b i 2 AR B Y RO HE B L BUIR B R B0
M7, LHRMERE

SRR B HE TS A RAEEM

EREY, RS
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Wednesday, July 11, 9:00-10:45

The 12" Asian Real Estate Society (ASRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session C -1 0:00-10:45 GrandHallGH 1

Real Estate Potpourri 1T

Chair: Timothy J. Riddiough, University of Wisconsin - Madison

The Impact of Price-to Rent Ratios on Homeownership Rates
Chien-wen Peng, National Taipei University
Tyler T. Yang, IFE Group
Discussant: Peter Zom, Freddie Mac

Presales, "Overbuilding" and " Overpricing"
Su H. Chan, California State University, Fullerton
Jing Yang, California State University, Fullerton
Rose Neng Lai, University of Macau
Discussant: David Barker, University of Jowa. .

Lemons in Real Estate: Do People Believe Repairs?
Sanghoon Lee, University of British Columbia
Tsur Somerville, University of British Columbia
Discussant: John Clapp, University of Connecticut

Markets and Housing Finance
Veronica Cacdac Warnock, University of Virginia
Frank Warnock, University of Virginia

Session C -2 9:00-10:45 Grand Hall GH 2

* & Simultaneous interpretation will be provided

Panel Discussion: Asian Real Estate Law and Property Law Issues

Moderator: Jay Weiser, Baruch College, CUNY

‘The New Chinese Basic Law of Property: Impact on the Real Estate Industry in
China

Patrick A. Randolph, Jr., UMKC School of Law
Jianbo Lou, Center for Real Estate Law, Law School, Peking University

24

Beyond the Basel Accord: Should the Capital Adequacy Ratio Take Account of The
Real Estate Environment in the Hong Kong SAR?
Berry Hsu, Department of Real Estate and Construction, University of
Hong Kong

Informal Mortgage Law in the People’s Republic of China
Gregory Stein, University of Tennessee

Comments on China's Land Title Security System OR Housing Policy of the
People's Republic of China: Successes and Disappointments
Joyce Palomar, University of Oklahoma

Session C -3 9:00-10:45 Grand Hall GH 3

Chinese Panel:
The transaction and prospects of real estate industry in China

(R BB 55 3 A SE R R T B 5 )
PRI, AR N RS B E R

Moderator (E# A): SRKE, FEREAFMKERTEHERRERE. 2058,

: g5 E FETT I iR

Panel Lists (&)
Moo, WEEERGERARNERR
g, DB A EN BT RA TS
B, ERFAFBERBETRATBLERE
/O, LIEIRZ (GEFHD) FRAFRESER
THE, LESEREFRKER KR
B 3, EFRMERERTHEESREEIZE. RREIE

Session C -4 9:00-10:45 Grand HallGH 4

Valuation Methodologies 11

Chair: Graeme Newell, University of Western Sydney

Just-in-Time Monte Carlo for MBS valuation
Samir K. Dutt, California Polytechnic State University
Gerd M. Welke, Baruch College, CUNY

A Hybrid Method of Mass Appraisal with Hedonic Price and Quantile Regression
Chung-Hsien Yang, National Pingtung Institute of Commerce
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Housing Uncertain Quality: Identifying and Pricing
Qiao Sun, Tsinghua University
Siqi Zheng, Tsinghua University
Hongyu Liu, Tsinghua University

Comparing the Quality of Accruals for GAAP vs. Non-GAAP Summary
Performance Measures in Financial Reporting
Desmond Tsang, McGill University

Session C -5 0:00 - 10:45 GQGrand HallGH 5

Real Estate Indices and Applications

Chair: Kyung-Hwan Kim, Sogang University

Comparing Real Estate Indices Based on the Role of Real Estate in an Investor’s
Portfolio

Yao-Min Chiang, National Chengchi University
Fong-Yao Chen, National Chengchi University

Housing Affordability Index in Korea
Kyu-Hyun Ji, Korea National Housing Corporation
Jin-Yoo Kim, Kyonggi University

Testing for Structural Breaks in Korea's Real . Estate Price.Indices: An Application..
of the GMM Estimation .

Heonsoo Park, Chung-Ang University "

Tae Kyung Kim, Gyeonggi Research Institute

Quantifying the Reversibility Phenomenon for the Repeat-sales Index
Arnaud Simon, Paris Dauphine University

Housing Liquidity Index: A New Housing Market Indicator in Urban China
Jing Wu, Tsinghua University
Hongyu Liu, Tsinghua University

Session C -6 9:00-10:45 Grand Hall GH 6

Chinese Land Issues

Chair: Charles Ka-yui Leung, City University of Hong Kong

Government Regulation on Urban Land Supply in China — A Case Study of Beijing
: Chun Chen, Peking University
Chang-Chun Feng, Peking University

26

Land Supply and Housing Price: A Case in Beijing
Jinhai Yan, Renmin University of China

Economic Determinants of Urban Spatial Scale - Chinese Cities in Transition
Shanzi Ke, Hunan University
Ming He, Hunan University “
Yan Song, University of North Carolina

Urban Land Reform and the Development of Land Markets: Evidence from
Hangzhou

Chuanhao Tian, Zhejiang University

Hong Yang, Zhejiang University

Residential Land Use in Urban Fringes: Spatial Heterogeneity and Readjustment
Mode

Tao Zhou, Renmin University of China

Ying Lin, Renmin University of China

Ping Lu, Renmin University of China

Session C -7 0:00 - 10:45 @yrand Hall GH 7

International Real Estate Research 1

Chair: Chin-Oh Chang, National Chengchi University

The Internationalization of Real Estate Research. . .. .
Kam C. Chan, Western Kentucky University
William G. Hardin I1I, Florida International University
Kartono Liano, Mississippi State Universtiy
Zheng Yu, Mississippi State University

The Role of the List Price: Evidence from the Hong Kong Housing Market
"~ Eddie Chi Man Hui, The Hong Kong Polytechnic University
Joe T.Y. Wong, The Hong Kong Polytechnic University
K.T. Wong, The Hong Kong Polytechnic University

Land Tenure Security and Home Maintenance: The Case of Japan
Shinichiro Iwata, University of Toyama
Hisaki Yamaga, University of Tsukuba

The Problems of and Prospects for the China Property Markets
Nell S8 Y Chang, Mackintosh School of Architecture, The Glasgow
School of Art
Timothy M. Havard, Circle Software Ltd.

Quantile Regression Analyses on Saving and Housing of Taiwanese Households

over Rapid Economi t
Chien-Liang Chen, I\Qﬁonal Chi Nan University
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Session C-8 9:00 - 10:45 Grand Hall GH 8

Chinese Papers: Capital, Rental and Ownership

Chair: JLEEER, %A g K

r B P B S A B R O BB A
REE, g
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Wednesday, July 11, 11:00-12:45

The 12™ Asian Real Estate Soéiety (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session D -1 11:00-12:45 Grand Hall GH 1

Factors and Controversies Impacting Property Valuation

Chair: John M. Clapp, University of Connecticut

The Determinants of Heating and Maintenance Costs: An Empirical Survey
Wolfgang Brunauer, University of Applied Sciences Kufstein
Stefan Lang, University of Innsbruck
David Steixner, University of Applied Sciences Kufstein
Discussant: Li-Min Hsueh, China University of Technology

Main Variables Influencing Residential Property Values Using the Entropy Method
— the Case of Auckland - '
Janet Xin Ge, University of Technology Sydney
Yue Du, Beijing Widnell Engineering Consultancy Co. Itd . .
Discussant: Karl Runesen, University of Technology, Sydney

House Price Dynamics in the U.S. Residential Market: Speculation, Superstar Cities
and Superstar States
Yun Woo Park, California State University
Vipin Agrawal, California State University
Su Han Chan, Baruch College, CUNY and California State University
Discussant: Tien Foo Sing, National University of Singapore

Estimating the Intergenerational Discount Rate: A Case in Hong Kong
K.W. Chau, The University of Hong Kong
S. K. Wong, The University of Hong Kong
C.Y. Yiu, The University of Hong Kong
M.K.W. Yu, The University of Hong Kong
Discussant: Rui Yao, Baruch College, CUNY
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Session D -2 11:00 - 12:45 Grand Hall GH 2

Y& Simultaneous interpretation will be provided
Panel Discussion: Real Estate Indexes and Derivatives
Moderator: Robert Edelstein, University of California, Berkeley

Jeffrey Fisher, Department of Finance, Indiana University

Lijian Chen, Managing Director, UBS

Kawaguchi Yuichiro, Waseda University

Jacques Gordon, Global Investment Strategist, LaSalle Investment Management,
Chicago

Session D -3 11:00 ~12:45 Grand Hall GH 3

Chinese Panel:
Real Property Tax: What Can China Learn from International Experiences

(B % 5 4 7 7 A0 Bl B o [0 5 o 7 R T =)
AR EIREAL BN KBABIETREE L

Moderator (E#FA): BREFE, ILRKEAREEFRE R FOLHIT
Panel Lists (%) SN PR ST e s TR
FeR, FRIHMEXEHF 5
PlHRAE, JbEMEE ER
FHiE, SEETHEIZEEER

Session D -4 11:00—-12:45 Grand Hall GH 4

Mortgage Issues I

Chair: James Shilling, DePaul University

Mortgage Prepayment and Default Behavior with Embedded Forward Contract
Risks in China’s Housing Market
Yongheng Deng, University of Southern California
Peng Liu, University of California, Berkeley
Discussant: Charles Ka-Yui Leung, The City University of Hong
Kong

Selection and Moral Hazard in the Reverse Mortgage Market
Thomas Davidoff, University of California, Berkeley
Gerd M. Welke, Baruch College, CUNY
Discussant: Richard Green, The George Washington University

180 Years’ Evolution of the US Mortgage Banking System: Lessons for Emerging

Mortgage Markets
Man Cho, The KDI School
Discussant: Robert Van Order, University of Michigan

Session D -5 11:00—-12:45 QGrand Hall GH 5

Land Issues

Chair: John A. Kilpatrick, Greenfield Advisors LLC

Land Value Determination in an Emerging Market: Empirical Evidence from
China

Helen X. H. Bao, University of Cambridge

Sherry Zhou, City University of Hong Kong

John L. Glascock, University of Cambridge

An Indifference Binomial Valuation of Urban Land
Gang-zhi Fan, National University of Singapore

Rural Land Use Strategy in Hong Kong
Eddie Chi Man Hui, Hong Kong Polytechnic University
Stanley C.W. Yeung, Hong Kong Polytechnic University
Helen Lung, Hong Kong Polytechnic University
Joe T.Y. Wong, Hong Kong Polytechnic University

Research on Industrial Land Distribution Evolvement Mechanism and its Influence
Ping Lu, Renmin University of China
Yuehong Xu, Renmin University of China
Jiaging Shen, Renmin University of China

Analysis of the Interrelationship Between House Price and Land Price: An
Empirical Study Based on the Data of Beijing, Shanghai and Wuhan

Jianguo Ai, Central China Normal University

Lieyun Ding, Central China Normal University

Shengbin He, Huazhong University of Science and Technology




Session D -6 11:00—12:45 Grand Hall GH 6 1 Electronic Business of Real Estate in China: Review, Perspective & Suggestion
' Zhi-Gang Wu, South China Norma!l University

Chun Chen, Peking University

Policy &

Chair: Edward Coulson, Pennsylirania State University

Inside the Gift Horse's Mouth: Tax and Expenditure Limits, Flypaper, and the
Community Development Block Grant Program

Leah Brooks, McGill University

Justin Phillips, Columbia University

Discussant: Jyh-Bang Jou, National Taiwan University

Neutral Property Taxation Under Uncertainty
Jyh-Bang Jou, National Taiwan University
Tan Lee, Yuan Ze University
Discussant: Edward Coulson, Penn State University

The Application of Social Impact Assessment in Urban Planning and Development
— the Australian Experience

Stanley C.W. Yeung, The Hong Kong Polytechnic University

Kevin K.L. Lau, Hong Kong Polytechnic University

Bo B.S. Tang, Hong Kong Polytechnic University

Housing Tenure and Labor Market Impacts: The Search Goes On
Edward Coulson, Pennsylvania State University
Lynn M. Fisher, Massachusetts Institute of Technology
Discussant: Leah Brooks, McGill University

Quantifying Uncompensated Risk

Stephen E. Roulac, Roulac Global Places LLC
Deepika Kapoor N

Session D -7 11:00 —-12:45 Grand Hall GH 7

International Real Estate Research IT

Chair: Wai Kin Leung, The Chinese University of Hong Kong

The Effectiveness of the Chinese Government’s Intervention in the Housing
Market: Evidence from Six Major Cities

Songtao Wang, Tsinghua University

Hongyu Liu, Tsinghua University

Evaluation of the Coordinated Degree of Land use-Economy in Development Zones
—A Case Study of Beijing Economic-Technological Development Area

Xiaojuan Zhi, Renmin University of China

Wenlin Yuan, Renmin University of China

32

Chang-Chun Feng, Peking University

An Investigation to the Rent Multiplier Mystery of Taipei—An User Cost Approach
Sun-Tien Wu, China University of Technology
Chieh-Hsuan Wang, National Chengchi University

Public Policy and Property Markets in India
Piyush Tiwart, University of Aberdeen
Anil Kashyap, University of Ulster
Shashwat Tewary, National Law College

Session D -8 11:00—12:45) Grand Hall GH 8

Chinese Paperg: Bubbles

Chair: BREZE, FHIELE
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A Study on the Anomalies in the Real Estate Market of Shanghai
iz, LEREAE |
RANE, LEMENE
IR A PRARE T B 5 IR RO A — LR, AR
M, Shanghai University of Finance and Economics
@ Shanghai University of Finance and Economics

£ Panel Data B2 (0 35T (E A F B S R EW— DA E 27 b &)
MEE, YTk
B, WT A

S
(V5]




Wednesday, July 11, 14:00-15:30

The 12™ Asian Real Estate Society (AsRES) Annual Conference
, and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session E -1 14:00 —15:30  Grand Hall GH 1

Theoretical Development in Real Estate I1

Chair: John Quigley, University of California, Berkeley

Ownership Dynamics with Multiple Insiders: The Case of REITs
Robert H. Edelstein, University of California, Berkeley
Antoni Sureda-Gomiila, Universitat Pompeu Fabra, Barcelona, Spain
Branko UroSevié, University of Belgrade
Nicholas Wonder, Western Washington University
Discussant: David Barker, University of Iowa

An Error-Correction Model of Housing Supply
' Simon Stevenson, Cass Business School, City University
James Young, University of Auckland
Discussant: Xudong An, University of Southern California

Urban Meiosis ¢
David E. Frame, Camegie Mellon University and Baruch College
Discussant: Charles Leung, City University of Hong Kong

Session E -2 14:00-15:30  Grand Hall GH 2

5
Y ¥ Simultaneous interpretation will be provided

Panel Discussion:

Evaluating Global Real Estate Investments: Transparency, Technology and

Indices
Moderator: Jeffrey Fisher, Indiana University

Jacques Gordon, Global Investment Strategist, LaSalle Investment Management

Mark Kingston, CEO of Realm Business Solutions (ARGUS, Circle Software)

Bruce Kellogg, Vice Chair of OSCRE Americas and Past President of the Appraisal
Institute

Kawaguchi Yuichiro, Waseda University

Vincent Mo, CEO Soufun

Ko Wang, Department of Real Estate, Baruch College, CUNY

Session E -3 14:00 —15:30  Grand Hall GH 3

Chinese Panel: Land Supply System and Real Estate Market
(A5 R B B s 31h EE TT 5)

eE SRR . WL CSR SSHh EBT A 0

Moderator(ERFA): BEATE, PVLAZEHMERRFLOIFE. HiF
Panel Lists (%)
wES, WRAREITEFRAREEZRRES. HIF
T, FEMERERRREBURATHIFANII&. 2%
BRE, EPEEXEITMBFEEHER T METERREL. #HT
SREsR, BPREEXNETHMEBELSEERER. ¥
HI{EE, HTVTORER e B A 57 0 Bl 380

Session E -4 14:00-15:30  Grand Hall GH 4
Real Estatequq?om_'ri I

Chair: Kerry D. Vandell, University of California — Irvine

Are Valuations Representative of Housing Prices in the Markét: Evidence from the
Spanish Market

Paloma Taltavull, University of Alicante

Stanley McGreal, University of Ulster

Discussant: Austin Jaffe, Pennsylvania State University

The Significance and Performance of the Emerging Property Markets in Asia
Graeme Newell, University of Western Sydney
Kwong Wing Chau, University of Hong Kong
Siu Kei Wong, University of Hong Kong
Discussant: Rui Yao, Baruch College, CUNY

Price and Volatility Spillovers between Large and Small Cities: A Study of the
Spanish Market

Hany Guirguis, Manhattan College

Christos Giannikos, Columbia University & Baruch College

Laura Galguera, University of Oviedo

Discussant: David Downs, Virginia Commonwealth University

Smoothing and Implications for Asset Allocation Choices
Gianluca Marcato, University of Reading
Tony Key, CASS Business School (City University)
Discussant: Kerry D. Vandell, University of California — Irvine




Session E -5 14:00 - 15:30  Grand Hall GH 5

International Real Estate Research 111

Chair: Tien-Foo Sing, National University of Singapore

Three Dimensional Interpretations of the Korean Housing Market: Structural
Relationship among Sales, Chonsei, and Monthly Rent Markets

Chang-Moo Lee, Hanyang University

Seong-Ho Choi, Hanyang University

The Dynamics of Cross-border Residence from Hong Kong to Mainland China
Eddie Chi Man Hui, Hong Kong Polytechnic University
Francis Kwan Wah Wong, Hong Kong Polytechnic University
Si Ming Li, Baptist University
Ka Hung Yu, Hong Kong Polytechnic University

Effectiveness of Monetary Policy toward Curbmg Real Estate Prices in Korea
Sae Woon Park, Changwon National University
Doo Woan Bahng, Changwon National University
Hyun Whang, Changsin College

On Real Estate Taxation in China
Chang-Chun Feng, Peking University
Xiang-Lat Song, Peking University

The Performance Evaluation for The Housing Management and Maintenance in
Taipei
Fang-Ni Ju, National Chengchi University
Chin-Oh Chang, National Chengchi University

Session E -6 14:00 - 15:30 Grand Hall GH 6

Demographics and Real Estate Markets

Chair: Nils Kok, Maastricht University

Why Does Urban Skyline Look Irregular?
Hak Choi, Chienkuo Technology University

The Spatiality and Cost of Language Identity
Diana K. Mok, The University of Western Ontario

Analyses of Spatial-temporal Distribution Changes of Re51dentlal Land Prices in
Beijing

Fan Zhang, Renmin University of China

Shaoji Zhang, Renmin University of China

— ey

Migration Decision and Residential Location Choice: Empirical Models of Science-
based Industrial Park in Taiwan

Chao-Hong Lu, National Cheng-kung University

Yen-Jong Chen, National Cheng-kung University

Foreign Direct Investment and International Real Estate Investment in Thailand
Sopon Pornchokchai, Thai Real Estate Business School

Session E -7 14:00 —15:30 Grand Hall GH 7

Real Estate Potpourri IV

Chair: Piyush Tiwari, University of Aberdeen

Performance of Hotel Real Estate Investment Trusts - Another Look
Haynes H.M. Yung, The Chinese University of Hong Kong

Extreme Prices in Momentum Trading of Tourism Stocks
Wai K. Leung, The Chinese University of Hong Kong

Movement of Older Americans into Retirement Housing
Karen M. Gibler, Georgia State Un1ver51ty
Guo Chen, Georgia State University

Urban Planning Practices and Scenarios for Macao Development: Case Studies of
Macao’s Urban Sustainable Development

Francisco Vizeu Pinheiro, ITUM

Penny Wan, Institute For Tourism Studies (IFT)

The Impacts of kail Transit on Property Values - Empirical Study in Batong Line
of Beijing
Yizhen Gu, Beijing Municipal Institute of City Planning & Design




‘ Session E -8 14:00—15:30  Grand Hall GH 8 Wednesday, July 11, 15:45-17:15

| |' Chinese Papers: Land Issues The 12™ Asian Real Estate Society (ASRES) Annual Conference

Chair: £, Sun Yat-sen University - and
" The 2007 AREUEA International Conference
F P REMIS B — R LA SR T i mmt
B, FERE Session Schedule
' *%ﬁ'ﬁ, BN All Sessions Will be Held in the Macau Tower Convention and Entertainment Center
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i : B A B R R E L E LR AR Chair: Austin Jaffe, Pennsylvania State University

e ot A Ay A .
: AL, LRIERE The Real Interest Rate Effect on the Price Elasticity of House Supply
o B E TR E N B BT 1998—2006 Eric J. Levin, University of Glasgow

% i, K& Gwilym Pryce, University of Glasgow
' HKF), MR AR

The Excess Momentum in the U.S. House Price Movement
Ko Wang, Baruch College, CUNY
Jing Yang, California State University, Fullerton

Irrational but Predictable Price Formation in Seoul’s Housing Market
Hoon Cho, KAIST
Kyung-Hwan Kim, Sogang University
James D. Shilling, DePaul University

Housing Markets with Competitive Search
| Charles Ka Yui Leung, The City University of Hong Kong
- Jun Zhang, The Chinese University of Hong Kong

Session F -2 15:45 - 17:15 Grand Hall GH 3

Panel Discussion: Tourism Site Development

. Moderator: Lee Kam-hon, Chinese University of Hong Kong

Weimin Tian, Dean, School of Business and Tourism Management, Yunnan
University, Kuming, China

Matthias Li, Deputy Chief Executive, Ocean Park Corporation, Hong Kong

Alan Ho, Executive Director, Florinda Hotel International, Macau




Session F -3 15:45 -17:15 Grand Hall GH 2

o
* & Simultaneous interpretation will be provided

Session F -5 15:45—-17:15 Grand Hall GH 5

Chinese Panel: Real Estate Data and Real Estate Market Analysis
(N B B REAT b5 M E T 5 4 8T)
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Moderator (E#FN): ERE, PEBEHFAAERER. PREDERIERGHER
Panel Lists (&)

BHER, IR RBEAEETREE F.LHEF

Eddie Hui, F#EIE T 2R ETH i E RET

95 B, [RISL A N3 KB 5 7 R R

¥ I, FEEEIFRREEBE R E

250, T REHEREEEAL2E TR R

BB, L TR NEEMESTETR. 23

Session F -4 15:45-17:15 Grand Hall GH 4

Property Rights and Legal Issues

Chair: John L. Glascock, University of Cambridge

An Introduction to the Legal Framework of Real Estate Transaction in Macau
Io Cheng Tong, University of Macau

Institutional Infrastructure and Harmonization National Law in Function of
Business Prosperities in Central Balkan
Vignjevic-Djordjevic Nada, University of Belgrade

Initial Assignment of Property Rights in China Urban Land Market
Lennon Hung Tat Choy, The Hong Kong Polytechnic University
K.W. Chau, University of Hong Kong

Property Rights and Housing Value: the Impacts of Political Instability
Yong Tu, National University of Singapore
Helen X.H. Bao, Cambridge University

40

Portfolio Risk and Return Considerations I

Chair: Paloma Taltavull de La Paz, University of Alicante

An Examination of Real Estate Factor on Asset Pricing Model: The Hong Kong
Experience
Peter M.W. Chui, University of Macau -

The Short Interest Market for Publicly Traded Real Estate
Honghui Chen, University of Central Florida
David H. Downs, Virginia Commonwealth University
Gary A. Patterson, University of Central Florida

The Informational Content of Indirect Real Estate Options: Evidence from Hong
Kong

Amory N. Li, University of Hong Kong

K.W. Chau, University of Hong Kong

Institutional Benchmarks for International Real Estate Investment
Lay Cheng Lim, University of Ulster
Stanley McGreal, University of Ulster
James R. Webb, Cleveland State University

Land Price Discovery in A City with Rapid Land Use Change
Rongrong Ren, Tsinghua University
Yuming Fu, National University of Singapore
Hongyu Liu, Tsinghua University =~ -

Session F -6 15:45—-17:15 Grand Hall GH 6

International Real Estate Research IV

Chair: Miki Seko, Keio University

Islamic REITSs: A Syariah-compliant Investment Option
Ting Kien Hwa, Universiti Teknologi MARA
Abdul Rahman Md. Nor, Universiti Teknologi MARA

A Study of the Demand of Eco-Digit Communities in Taiwan under the Trend of
Global Climate Changes
Kang-Li Wu, National Cheng-Kung University

Housing Price Gradient Changes between Macau and Hong Kong
C. Y. Yiu, The University of Hong Kong
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An Analysis of the Crystal Structure of Willingness To Pay for National Rental
Housing: Using Double Bounded Dichotomous Choice Question

Myeong-Han Yu, Hanyang University

Chang-Moo Lee, Hanyang University

Overview and Prospects of Real Estate Market In Ghana
Noah Kofi Karley, Heriot Watt University
Samue] Yaw Akomea, Kwame Nkrumah University of Science &
Technology

Session F -7 15:45 — 17:1.‘_5 - Grand Hall GH 7

China Real Estate Markets

Chair: Tyler Yang, IFE Group

Cointegration of House Price and Land Prices - An Inter-area Comparison in
China

Changrong Den, University of Electronic Science and Technology of
China _

Yao-Min Chiang, National Chengchi University

Yongkai Ma, University of Electronic Science and Technology of
China e e e - - e

The Significance and Performance of Infrastructure in China
Graeme Newell, University of Western Sydney
Kwong Wing Chau, University of Hong Kong
Siu Kei Wong, University of Hong Kong

External Dependent Economy and Real Estate Bubbles: The Case of China
Lijian Sun, Fudan University
Shengxing Zhang, Fudan University

The Marketization of Housing in Urban China: How Far Have We Come and How
Far Do We Have Left to Go?

Siqt Zheng, Tsinghua University
Mark Duda, Harvard University

The Chinese Real Estate Market: Potentials for International Investors
Ruijue Peng, Property and Portfolio Research
Shiawee Yang, Northeastern University
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Session F -8 15:45-17:15 Grand Hall GH 8

Chinese Papers: Pricing
Chair: & ¥, EF]@JK%?(%
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Wednesday, July 11, 17:15-18:45

The 12" Asian Real Estate Society (ASRES) Annual Conference
_ and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Plenary Session 17:15-18:45 Grand Hall GH 2

Panel Discussion: Establishing Secondary M ortgage Markets

Chair: Darlene Williams,
Assistant Secretary, US Department of Housing and Urban Development

D1 Xu, China Construction Bank (China)

Kwan Young Kim, Hanyang University (Korea)
Che-Chun Lin, National Tsinghua University (Taiwan)
Piyush Tiwari, University of Aberdeen (UK)
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Thursday, July 12, 9:00-10:45

The 12™ Asian Real Estate Society (ASRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macaun Tower Convention and Entertainment Center

Session G -1 9:00-10:45 Grand Hall GH 1

REITs

Chair: Desmond Tsang, McGill University

Corporate Governance and Firm Valuation: The REIT-Effect
Rob Bauer, Maastricht University
Piet M. A. Eichholtz, Maastricht University
Nils Kok, Maastricht University

A Value Investing Assessment of Singapore REIT Stocks
Kim Hin Ho, National University of Singapore
Discussant: Kyung-Hwan Kim, Sogang University

Portfolio Diversification and Real Estate Investment Trusts: The Era of REITs in
S&P Indexes e e

Kathy Szu-Yin Hung, California State University
Charles C. Tu, University of San Diego
Discussant: David Downs, Virginia Commonwealth University

Inflation-Hedging Properties of REITs in Inflationary Economies: An Application
of Markov Regime-Switching Model

Isil Erol, Middle East Technical University

Dogan Tirtiroglu, Concordia University

Kasirga Yildirak, Trakya University

Discussant: Piyush Tiwari, University of Aberdeen
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Session G-2 . 9:00-10:45 Grand Hall GH 3

Panel Discussion: Measuring and Managing Morigage Credit Risks

Moderator: Shannon Sorzano,
Deputy Assistant Secretary, US Department of Housing and Urban Development

Kawaguchi Yuichiro, Waseda University (Japan)

Tien-Foo Sing, National University of Singapore

Calvin Tsoyu Lin, National Taichung Institute of Technology (Taiwan)
Tyler Yang, IFE Group (US)

. Session G -3 9:00 - 10:45 Grand Hall GH 2

5
® & Simultaneous interpretation will be provided

Chinese Panel: The Prospected Development of Real Estate Finance in
China
(B 5 1 FE 45 R B BROIR BRAR 2 1)
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Moderator (E£# N): k%%, LEMEREHER. FYENRANFEIRE
Panel Lists (GZ &)
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Session G -4 9:00—10:45 rand Hall GH4

House Price Risks, Consumption, and Asset Pricing

Chair: Rui Yao, Baruch Crf)llége, CUNY

Intra-temporal Elasticity of Subsfitution in the Presence of Housing Adjustment
Costs

Wenli Li, Federal Reserve Bank of Philadelphia

Rui Yao, Baruch College, CUNY

Discussant: James Shilling, Depaul University
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House Price Dynamics Across Metropolitan Areas
Lu Han, University of Toronto
Discussant: David Frame, Baruch College, CUNY

An Intertemporal Capital Asset Pricing Model With Owner-Occupied Housing
Yonggiang Chu, University of Wisconsin
Discussant: Charles Leung, City University of Hong Kong

Session G -5 9:00 —10:45 Grand Hall GH 5

Issues on Appraisers

Chair: Yuming Fu, National University of Singapore

Training of Valuers for Specialized Properties
Ana Maria Grimescu, Technical University Ovidius
Drd. Ec. Daniela Barbu, CMF Consulting Bucharest

A Differential Analysis between An Appraiser Evaluation and the Nearest
Neighbor Method at Sales Comparison Approach: Taiwan Resident Experience
Ying-Hui Chiang, National Chengchi University
Chin-Oh Chang, National Chengchi University

Determinants of Experts’ Prospects in Korea Real Estate Market
Jin-Yoo Kim, Kyonggi Umversrcy

Australian Graduates Perspective of their Professnona! Soc1allzat10n as Valuers
Geoff Page, University of South Australia

Ethics and Lobbying: the Case of Real Estate Brokerage
David Barker, University of Iowa

Session G -6 9:00 - 10:45 Grand Hall GH 6

International Real Estate Research 'V

Chair: Shiawee Yang, Northeastern University

Development System-— ..
< Kuo- Cheng Hsu National Cheng-chi University Taipei
Tsung -Yu Lal, National Cheng-chi University Taipei

>\ Institutions and Institutional Changes: the Case of Taiwan’s Non-Urban Land

Management and Eva]uation Systems of SOC (Social Overhead Capital) Projects in
Korea '
Jin-Kyung Lee, Industries and Construction Team of Evaluation
Research Institute
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Effects of Earthquake Occurrence Probability on Housing Prices in Japan:
Estimation of the Earthquake Risk Preminum
Michio Naoi, Keio University
Kazuto Sumita, Kanazawa Seiryo University
“Miki Seko, Keio University

Managing Readiness for Internationalization of China's Real Estate Companies
Javier C. Cuervo, University of Macau
Soo-May Cheng, Institute for Tourism Studies

Is It a Logical Increase of the Housing Price in China: A Quantitative Analysis
from the View of Money Supply
Zhang Yu, Tsinghua University

1

Session G -7 8:00—-10:45 Grand Hall GH 7

AsRES Board Meeting I1

Session G -8 9:00—-10:45 Grand Hall GH 8

Chinese Papers: Topical Research 11

Chair: Zheniﬁiﬁg Ge, Tongju Univgrsity

PEESKATFEFARERRENERTA
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Analysis of Urban Security House Standard in China: A Case Study of Low-cost
Housing

Yu Liu, Renmin University of China

Xiaolong Li, Renmin University of China

A Study on the Effect of Macroeconomics on the House Price
Dan Liv, Shanghai University of Finance and Economics

PR KBEGETSE T HEE TR
HA-E, BMKE
FMETE, BMKE
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Thursday, July 12, 11:00-12:45

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session H-1 11:00-12:45 Grand Hall GH 1

Market & Pricing Dynamics 11
Chair: Robert Van Order, University of Michigan

Do Institutional Real Estate Investors have Rational Expectations?
James D. Shilling, DePaul University
Tien Foo Sing, National University of Singapore
Discussant: Timothy J. Riddiough, University of Wisconsin — Madison

Do Relationships Change after A Crisis? The Case of A Housing Market
Charles Ka Yui Leung, City University of Hong Kong
Patrick Wai Yin Cheung, City University of Hong Kong

Explaining Housing Supply Elasticity across Chinese Cities
Yuming Fu, National University of Singapore
Siqi Zheng, Tsinghua University
Hongyu Liu, Tsinghua University ™

A General Equilibrium Analysis of Land Use Restrictions and Residential Welfare
John M. Quigley, University of California, Berkeley

Aaron’Swoboda
Discussant: Rui Yao, Baruch College, CUNY

Session H-2 11:00-12:45 Grand Hall GH 2

® 4 Simultaneous interpretation will be provided

Panel Discussion:
Impact of Gaming Industries on Property Markets in Macau

‘Moderator: Gabriel Donleavy, University of Macau
Wee Liat Lee, Head of Greater China Research, Jones Lang Lasalle Limited (Hong
Kong)

Jose Sai-Peng Chui, President of CAA City Planning & Engineering Consultants Ltd.

and Member of the Legislative Assembly of Macao SAR

Choi Kung Ung, Vice-President of Association of Property Agents and Realty
Developers of Macau and Member of Legislative Assembly of the
Macao SAR

Wing Ching Shih, Chairman, Centaline (Holdings) Company Limited
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Session H-3 11:00 —12:45 Grand Hall GH 3

Chinese Panel: The Policy Framework of Real Estate Industry in China
(Galo g -6 )

TEEMEL. PREMEEDEEXRERRENMAEZERRE

Moderator (FFFN): ER#,
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Panel Lists (&) -'
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Session H-4 11:00—12:45 Grand Hall GH 4

Real Estate Potpourri V

Chair: Marsha Courchane ERS Group

Kyu Hyun Ji, Housing and Urban Research Institute
Chang Gyu Choi, The University of Suwon

A Study on the Default Determination of Residential Mortgages: The Application of
Bayes’ Theorem on Classification Adequacy

Science and Technology
Calvin Tsoyu Lin, National Taichung Institute of Technology

Tsung-Hao Chen, National Kaohsiung First University of Science and
Technology

Structuring Australian Commercial Mortgage-Backed Securitiess An AHP
Approach
Bwembya Chikolwa, Curtin University of Technology

he Performance and Problems of Affordable Housing Policy
Yi Niu, Renmin University of China
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/ Mortgage Default of Borrowers in Korea — S

Peter Hsien-Chueh Yang, National Kaohsiung First University of

Session H-5 11:00—-12:45 Grand Hall GH 5

International Real Estate Research VI

Chair: Lijian Chen, UBS Realty Investors LLC

The Impact of Housing and Financial Wealth on Household Consumption:
Evidence from Hong Kong
King Fai Man, The Hong Kong Polytechnic University
Raymond Y.C. Tse, Hong Kong Institute of Real Estate and ICUA
C.Y. Yiu, University of Hong Kong

Agency Problem in External Management System of J-REIT
Shunichi Maekawa, Meikai University
Wei-Ju Tsao, Meikai University

Regional Variations of Residential Real Estate Returns in Malaysia
Kien Hwa Ting, Universiti Teknologi MARA
Sherry Z. Zhou, City University of Hong Kong
Helen X.H. Bao, University of Cambridge

An Acquisition of Orang Asil Native Land in Malaysia: Perceptions and Challenges
in Quantifying of the Compensation
Anuar Alias, University of Malaya

Beijing' s Land Use Reforms i
Thomas G. Thibodeau, University of Colorado-Boulder
‘Wenbin Li, Central University of Finance and Economlcs
Ying Xiao, University of Colorado-Boulder

Session H-6 11:00-12:45 Grand Hall GH 6

Panel Discussion: Evolution of Asian Housing Finance Systems

Moderator: Morey Kogul, PADCO

Session H-7 11:00—-12:45 Grand Hall GH 7
Hotel Real Estate

Chair: Kam-hon Lee, Chinese University of Hong Kong

Role of Bangladesh Tourism Industry as An Important Source of Economic
Development—An Empirical Evaluation
Jannat Ara Parveen, University of Chittagong
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The Use of Environmental Management As a Facilities Management Tool: Case
Study of Hotels in Macao
Penny Yim Kim Wan, Institute For Tourism Studies (IFT)

Delisting of Toursim Stocks and Associated Strategic Decisions
Wai K. Leung, Chinese University of Hong Kong
Eliza Tse, Chinese University of Hong Kong

Conceptualization of Retirement Resorts for Senior in Pearl River Delta
Wilco W. Chan, Hong Kong Polytechnic University

Session H-8 11:00—12:45 Grand Hall GH 8

Chinese Papers: Topical Research III

Chair: #k¥4%, Shanghai University of Finance and Economics

EEBEEERE. SRR E
EEE, HUEEAL

SR S B IR M S I T
ELE, A

I P RSP B B 2 — A £ S TR R BT T 2
N, BEAR

HES, RRkES ‘

A B GHTET W R RT R A BRI P
KR, FRERE

B P $&4E BBk TR T R 52 & £ uib 5 5

R REERAT R SR '
fEmEsE, PEERRTERCHMEMEAAGRDR
BE, PERERRITEFSHERAGER

BTSN ERITHERERNRNEE

52

Thursday, July 12, 14:00-15:30

The 12™ Asian Real Estate Society (AsRES) Annual Conference
and
The 2007 AREUEA International Conference

Session Schedule
All Sessions Will be Held in the Macau Tower Convention and Entertainment Center

Session I -1 14:00 —15:30 Grand Hall GH 1

Theoretical Development in Real Estate I11

Chair: David Downs, Virginia Commonwealth University

Path Dependence Concepts and the Real Estate Market: An Assessment of the
Significance of Lock-in and History
Eamonn D’ Arcy, University of Reading

A Multivariate Unobserved Component Analysis of U.S. Housing Market
Mohamadou L. Fadiga, Texa Tech University
Yongsheng Wang, Washington and Jefferson College

The Quantitative Model for Residential Site Vﬁlue
Kak K. Lo, Hong Kong Polytechnic University
Eddie C.M. Hui, Hong Kong Polytechnic University™ = ™

Housing Supply in Beijing: Developers’ Incentives and Their Pricing Strategies
Siqi Zheng, Tsinghua University
Matthew E. Kahn, University of California at Los Angeles

Session 1 -2 14:00—-15:30 Grand Hall GH 3

Panel Discussion: Housing Finance Policies

Moderator: Man Cho, The KDDI School

Charles Ka-yui Leung, City University of Hong Kong

Alven Lam, US Department of Housing and Urban Development
Renu Sud Karnad, Housing Development Finance Corporation
Kyung-Hwan Kim, Sogang University




Session I -3 14:00 —15:30  Grand Hall GH 2

o~
Y ¢ Simultaneous interpretation will be provided

REALM Lecture on DCF & ARGUS
Receptlon' Sponsored by Realm and Chinese Version of ARGUS
Jeffrey Fisher, Indiana University

Mark Kingston, CEO of Realm Business Solutions
Melissa Securda, Director of Market Research, Realm Business Solutions

Session I -4 14:00 — 15:30  Grand Hall GH 4

Nonresidential Real Estate Issues I1

Chair: Yongheng Deng, University of Southern California

Hotel Attributes and Hedonic Prices: An Analysis of Internet-based Transactions
in Singapore’s Market for Hotel Rooms
David Emanuel Andersson, National Cheng-Kung University

Strategic Industrial Real Estate for the New Economy--The Biopolis: The
Singapore Experience

Kim Hin Ho, National University of Singapore

Norman Wei Jing Ng, National University of Singapore

Javier C. Cuervo, University of Macau

Small Apartment, Large House -
Yonggiang Chu, University of Wisconsin

Which Firms Should Use EVA? Which Ones Shouldn't?
Kishore Tandon, Baruch College, CUNY
Susana Yu, Montclair State University
Gwendolyn Webb, Baruch College, CUNY

Session I -5 14:00 -- 15:30 rand Hall GH 3

International Real Estate Research VII

Chair: Kwan Yong Kim, Hanyang University

Differential Treatment of Residential Properties for Property Taxation: An
Empirical Investigation for Greater Mumbai
Anita Rath, Tata Institute of Social Sciences

Market Failure or Institutional Failure: Why the Chinese Urbanites Find Housing
Increasingly Unaffordable?

Albert Cao, Oxford Brookes University

Ramin Keivani, Oxford Brookes University
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New Evidence on the Link between Housing Environment and Children's
Educational Attainments: The Case of Taiwan
Hsien-Ming Lien, National Cheng-Chi Unversity

Wen-Chieh Wu, National Cheng-Chi Unversity
Chu-Chia Lin, National Cheng-Chi University

Logistics in China - Containerized Pearl River Delta
David Cheung, Vigers International Property Consultants

Who Pay for and Who Benefit from Local Public Goods when There is No
Property Tax? Evidence from Beijing's Housing and Land Markets

Yijun Wang, Tsinghua University -

Fenjie Long, Tsinghua University

Sigi Zheng, Tsinghua University

Session I -6 14:00 - 15:30 Grand HallGH 6

Housing and Tenure Choice

Chair: John Goering, Baruch College, CUNY

A Cohort Analysis of Housing Choices in Taiwan— Following the Cohort of
Female

Li-Min Hsueh, China University of Technology

Chin-Lung Yen, National Taiwan University-— - ——eee... -

In the Quest of Quality Urban Living: A Case Study of Urban Development in
Kuala Lumpur

Wan Nor Azriyati Wan Abd Aziz, University of Malaya

Noor Rosly Hanif, University of Malaya

Zahiriah Yahya, University of Malaya

Home-Ownership, Poverty and Educational Achievement: School &
Neighbourhood Effects

Noah Kofi Karley, Heriot Watt University

Glen Bramley, Heriot Watt University

Determinants of Renters’ Choice on Contract Types and Corresponding Housing
Consumption

Yong-Kyung Kim, Hanyang University

Chang-Moo Lee, Hanyang University

The Behaviour of Housing Tenure Choice and Elasticity: the Case of Hangzhou
Xiaofen Yu, Zhejiang University of Technology
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Session I -7 14:00—15:30 Grand Hall GI1 7

International Real Estate Research VIII

Chair: Tien Foo Sing, National University of Singapore

Market Fundamentals and Rational Expectations: Housing Price Dynamics in
Beijing i
Huixun Lai, Tsinghua University
Xueliang Tao, Tsinghua University
Hongyu Liu, Tsinghua University

A Proposition for Evaluating the Stocks of Real Estate Firms in Brazil
Jofo da Rocha, Jr. Lima, Universidade de Sdo Paulo
Eliane Monetti, Universidade de S&o Paulo
Carolina Andrea Garisto Gregério, Universidade de S&o Paulo

Empirical Study on Housing Conditions of Middle and Low Income Groups —
Exemplified by Guangzhou City

Lin Chen, Guangzhou University

Kai-Ze Wu, Guangzhou University

Risk-Return Characteristics of Korean Real Estate Investment Trust after 5 Year
Experiences since Its Introduction

Kwan-Young Kim, Hanyang University

Jung-ho Park, Just R Real Estate Advisors

Session I -8 14:00 — 15:30 Grand Hall GH 8

Chinese Panel:

Real Estate Investment Issues in Hong Kong, Macau and Mainland China

Moderator (=3%F A): Wai Kin Leung, The Chinese University of Hong Kong
Panel Lists (}2%)
Ambrose Cheung, Executive Director, Lai Sun Development and Esun Holdings Ltd
Tony Leung, President, TL Property Consultants Int'l Ltd
Alex Chiu, Director, Yue Xiu Finance Co., Ltd
Yao Cheng, Director, Global Villa Ltd.
Yong Ma, Dean, Academy of Tourism Development and Director, MICE Research
Center, Hubei University

56

CONFERENCE COMMITTEES

Organizing Committee

Chairperson Rose Neng Lai

Co-Chairpersons Kam-Hon Lee
Hongyu Lin
Ko Wang

Members Chin-Oh Chang
K. W. Chau
Gabriel Donleavy
Robert H. Edelstein
Zhenming Ge

Richard K. Green
Kyung-Hwan Kim

Jinu Kim

Charles Ka-Yuj Leung

Wai-Kin Leung
Terrence Martell
Graeme Newell
Seow-Eng Ong
Kanak Patel
Miki Seko
Tsuriel Somerville
Piyush Tiwari
Hongwei Wang
James R. Webb
Shiawee Yang
Tyler T. Yang
Sigi Zheng

University of Macau

Chinese University of Hong Kong
Tsinghua University

Baruch College, City University of New York

National Chengchii University
University of Hong Kon;g
University of Macau

University of California-Berkeley
Tongji University

George Washington University
Sogang University

University of New South Wales
City University of Hong Kong
Chinese University of Hong Kong
Baruch College;City University-of New-York= -
University of Western Sydney

National University of Singapore

University of Cambridge

Keio University

University of British Columbia

University of Aberdeen

Shanghai University of Finance and Economics
Cleveland State University

Northeastern University

IFE Group

Tsinghua University

57




Program Committee

Chairperson

Sessions
Chairperson
Co-Chatrperson

Members

Panels
Chairperson
Co-Chairperson

Members

Ko Wang

Rose Neng Lai
Hongyu Liu
Liming Dong
Fang Fang
Tunping Liao
Tien Foo Sing
Hongwei Wang

Tyler T. Yang

Gabriel Donleavy
Chin~-Oh Chang
Robert H. Edelstein
Jeffrey Fisher
Kam-hon Lee
Wai-Kin Leung
Hongyu Liu

Jay Weiser

Best Paper Award Committee

English Papers
Chairperson

Members

Chinese Papers
Chairperson
Members

Tyler T. Yang
Yongheng Deng
Robert H. Edelstein
John L. Glascock
Timothy J. Riddiough
James D. Shilling

Hengyu Liu
Zhenming Ge

Charles Ka-Yui Leung
Ping Lu

Baruch College, City University of New York

University of Macau

Tsinghua University

Beijing University

Shanghai University of Finance and Economics
Zhongshan University

National University of Singapore

Shanghai University of Finance and Economics

IFE Group

University of Macau

National Chengchi University
University of California-Berkeley
Indiana Untversity

Chinese University of Hong Kong
Chinese University of Hong Kong
Tsinghua University

.- -Baruch-College,-City-University-of New York —— - -

i

IFE Group

University of Southern California
University of California-Berkeley
University of Cambridge

MIT

DePaul University

Tsinghua University
Tongji University
City University of Hong Kong

Renmin University
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Logistics Committee

Chairperson

Members

Rose Neng Lai

Jennifer Yuing Guing
Ahchi Silva Aguiar
Anita Ka Wai Chan
Davis Ka Chio Fong
Comelia Ka Lei Ho
Rico Long Wai Lam
Sharon Un Loi Lao
Rose Xiaoming Liu
Philip SauTak Pun
Peter Qiang Li

Rhea Tingyu Zhou

Liaison Committee

Chairperson

Members

Shiawee Yang

Austin J. Jaffe
John M. Quigley
Miki Seko

Tsuriel Somerville

Kerry Vandell

Fund Raising Committee

Chairperson

Co-Chairperson

Members

Tyler T. Yang

Ko Wang

Rose Neng Lai
Hongyu Liu

University of Macan

University of Macau

University of Macau
University of Macan
University of Macan
University of Macau
University of Macau
University of Macau
University of Macau
University of Macau

University of Macan

Northeastern University

Penn State University

University of Califomia, Berkeley

Keio University

University of British Columbia

University of California-Irvine

IFE Group

Baruch College, City University of New York

University of Macau

Tsinghua University
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CONTACT LIST
D P S 9 T SO

Last Name First Name Affiliation Email Address

Agrawal Vipin California State University vagrawal(@fullerton.edu

Akomea Samuel Yaw Kwame Nkrumah University of Science &|samakomea@yahoo.com
Technology

Alias Anuar University of Malaya anuar_a@um.edu.my

Ambrose  |Brent Insurance and Real Estate, Jeffery L. and |bwal(@psu.edu
Cindy M. King Fellow in Business ‘

An Xudong University of Southern California xudongan@usc.edu

An Yuhua Filin Architectural and Civil Engineeringlanyuhua598@126.com
Institute

Andersson  |David Emanuel National Cheng-Kung University tainan709@gmail.com

Arner Douglas University of Hong Kong douglas.arner@hku.hk

Asami Yasushi University of Tokyo asami@esis.u-tokyo.ac.jp

Bao Helen (Xiao Hui) University of Cambridge hxb20@cam.ac.uk

Barker David University of lowa fdbarker@chicagogsb.edu

Bauer Rob Maastricht University r.baver@finance.unimaas.nl

Bienert Sven [University of Applied Sciences Sven.bienert@gmx.de

Bleich Donald California State University - Northrodge  |donald.bleich@csun.edu

Boon Boaz Capitaland boaz.boom(@capitaland.com.sg

Bowie Grant Wynn Macau Grant. Bowie@wynnmacau.com

Bramley Glen Heriot Watt University g.bramley@hw.ac.uk

Brooks Leah MecGill University leah.brooks@megill.ca

Brunauer |(Wolfgang " |University of Applied Sciences ‘Wolfzang Brunater@fth-—

kufstein.ac.at

Buttimer  (Richard University of North Carolina at Charlotie

Cao Albert Oxford Brookes University jcao@brookes.ac.uk

Cassidy Henry IFE Group

Chan Kam, Johnny Western Kentucky University johnny.chan@wku.edu

Chan Su Han California State University at Fullerton;|schan@fullerton.edu
City University of New York

Chan Wilco, Nai Hung Hong Kong Polytechnic University hmwilco@polyu.edu.hk

Chang Chin-Oh National Chengchi University jachang@ncou.edu.tw.

Chang NellSY The Glasgow School of Art N.Chang(@gsa.ac.uk

Chang Yuk Ying Massey University candie.chang@gmail.com

Chan Kwong Wing University of Hong Kong K W Chau

<hrrbckw(@hkuce.hku.hk>

Chen Chien-Liang National Chi Nan University clchen@nenu.edu.tw

Chen Chun Peking University chenchun@pku.edu.cn

Chen Fong-Yao National Chengchi University fychen@nceu.edu.tw

Chen Honghui University of Central Florida

Chen Jiangtao The Hong Kong Polytechnic University chen jiangtao@inet.polyu.eduh

k

Chen Ming-chi National Sun Yat-sen University mechen@finance.nsysu.edutw

Chen Tsung-Hao National Kaohsiung First University of|chen.tsuhao@msa.hinet.net
Science and Technology

Chen Yen-Jong National Cheng-kung University y]_chen@mail.ncku.edu.tw
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Chen Lijian UBS Realty Investors LLC lijian.chen@ubs.com

Chen Guo Georgia State University guochen05@yahoo.com

Chen Zhigang Nanjing University

Cheng Soo-May Institute For Tourism Studies (IFT)

Cheng Yao Global Villa Lid.

Cheung Patrick Wai Yin City University of Hong Kong

Cheung David Vigers International Property Consultants  |vigersresearch@vigershk.com

Cheung Ambrose Lai Sun Development and Esun Holdings
Ltd

Chiang Yao-Min National Chengehi University vmchiang@nccu.edu.tw

Chiang Ying-hui National Chengchi University yinghui@nccu.edu.tw

Chim Heng Sam Macao Cartography and Cadastre Bureau  |finna@dsce.gov.mo

Chiu Li-Ching Yuan Ze University chiv.lichin@msa.hinet.net

Chiu Alex Yue Siu Finance Co. Ltd

Cho Deokho Daegu University chodh@daegu.ac kr

Cho Hoon KAIST ‘[hooncho@business kaist.ac.kr

Cho Man The KDI School man_cho@kdischool.ac.kr

Choi Chang Gyu University of Suwon cgehoi@suwon.ackr

Choi Hak Chienkuo Technology University hakchoi@gmail.com

Choi Seong-Ho Hanyang University mermer@paran.com

Choy Lennon, Hung Tat  |Hong Kong Polytechnic University bslennon@polyu.edu.hk

Chu Derek Chinese University of Hong Kong

Chu Yonggiang University of Wisconsin-Madison ychu(@bus.wisc.edu.

Chui Peter M.W. University of Macau PeterMWC@umac.mo

Clapp John M. University of Connecticut John.Clapp@uconn.edu

Coulson Edward Penn State University fyj@psu.edu

Courchane [Marsha ERS Group mcourchane@crai.com

Cuervo Javier C. University of Macan jeuervo@umac.mo

D’ Arcy Eamonn University of Reading p-e.darcy@reading.ac.uk

Daniela Barbu S.C. CMF CONSULTING S.A. Bucharest,|dana..barbu@rdslink.ro
Romania

Dasgupta  |Sudipto Hong Kong University of Science and|dasgupta@ust.hk
Technology

Davidofl’ |Tom UC Berkeley

Deng Changrong University of Electronic Science and|changrongdeng(@]63.com
Technology of China '

Deng Yongheng University of Southern Califomia vdeng@sppd.usc.edu

Ding Lieyun Central China Normal Unjversity dingly wuhan@yahoo.com.cn

Ding Xiaoxin Jilin Architectural and Civil Engineering|xxsj0813@163.com
institute

Dong Zhi National University of Singapore rstdz@nus.edu.sg

Donleavy |Gabriel University of Macau gabrield@umac.mo

Downs David Virginia Commonwealth University dhdowns@vcu.edu

Du Julan Chinese University of Hong Keng julandu@cuhk.eduhk

Duda Mark Harvard University ) mark@mdudalle.com

Dutt Samir K. California Polytechnic State University

Edelstein  [Robert University of California, Berkeley edelstei@haas.berkeley.edu

Eichholtz  |Piet M.A. Maastricht University P Eichholtz@FINANCE.unima

. : as.nl
Eni Sabariah Bt Universiti Tun Hussein Onn Malaysia saba@kuittho.edu.my
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Erb Debra Overseas Private Investment Corporation

Erol Isil Middle East Technical University isile@metu.edu.tr

Fadiga Monamadou L. Texa Tech University mohamadou.fadiga@ttu.edu

Fan Gang-zhi Southwestern University of Finance and|gzfan@swufe.edu.cn
Economics

Fang Fang Shanghai University of Finance and|ffang@mail.shufe.edu.cn
Economics

Feng Chang-Chun Peking University fec@urban.pku.edu.cn

Feng Yalan Baruch College, City University of New
York

Fisher Lynn M. Massachusetts Institute of Technology 1fisher@mit.edu

Fisher Jeffrey Indiana University fisher@indiana.edu

Frame David E. Carnegie Mellon University dframe@andrew.cmu.edu

Fu Yuming, National University of Singapore rstfuoym@nus.edu.sg

Gabbay Mark Lehman Brothers Real Estate Limited mgabbay@]ehman.com

Gabriel Stuart A. University of Southern California sgabriel@marshall.usc.edu

Galguera  |Laura University of Oviedo galguera@uniovi.es

Gan Jie Hong Kong University of Science and
Technology

Gao Bo Nanjing University gaobo@nju.edu.cn

Gao Xiaohui Shanghai University of Finance and|gxiaohui@mail.shufeedu.cn
Econormics

Ge Xin, Janet University of Technology Sydney xinjanet.ge@uts.edu.an

Ge Zhenming Tongji University zhenming_ge@citiz.net

Giannikos |Christos Columbia University & Baruch College cig3@columbia.edu

Gibler - Karen M. Georgia State University kgibler@gsu.edu

Glascock  |John L. University of Cambridge johng 22101@yahoo.com

Godinho Jorge University of Macau..—. i e | JEOAINNO@mMAC MO

Goering John Baruch Coellege, CUNY . john_goering@baruch.cuny.edu

Gordon Jacques LaSalle Investment Management jgordon@lasalle.com

" |Gramescu  |Ana Maria Technical University Ovidius am_gramescu(@yahoo.com
Green Richard K. The George Washington University drgreen@gwu.edu
Gregdrio Carolina Andrea Universidade de S&o Paulo carolina.gregorio@poli.usp.br
Garisto

Gu Yizhen Beijing Municipal Institute of City|guyizhen_ bj@yahoo.com.cn
Planning & Design

Guirguis Hany Manhattan College hany.guirguis@manhattan.edu

Guo Rui Beijing Municipal Institute of City|guorui8283@vip.sina.com
Planning & Design

Hammas Mohamed

Han Lu University of Toronto Lu.Han@Rotman.Utoronto.Ca

Hanene Elhammas elhammashanéne@yahoo.fr

Hanif Noor Rosly University of Malaya nroslyhanif@um.edu.my

Hardin Il |William G. Florida International University hardinw@fiu.edu

Havard Timothy M. Circle Software Lid. timh@circlesoftware.com

He Ming Hunan University ming_h@hotmail.com

He Shengbin Huazhong University of Science and|heshengbing747@sina.com
Technology ‘

Ho Alan Florinda Hotel International

Ho Kim Hin, David National University of Singapore rsthkhd@nus.edu.sg

Hsieh Hui-Ching (Sana)  |University of Cambridge
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sanahsieh@hotmail com

Hsu Berry University of Hong Kong bhsu@hkucc.hku.hk
Hsu Kun-Tung Leader University hsu@mail.leader.edu.tw
Hsu Kuo-Cheng National Cheng-chi University 94257502@nccu.edu.tw
Hsueh Li-Min China University of Technology Imhsueh@cute.edu.tw
Hu Hai-Feng Wenzao Ursuline College of Languages  [harris@mail. wtuc.edu.tw
Hu Hao Shanghai Jiao Tong University ' hhu@sjtu.edu.cn
Hua Chang-I Institute for Physical Planning and|hua@ntu.edu.tw
Information
Huang Chung-Cheng Chia Nan University of Pharmacy  &|tchuang@mail.chna.edu.tw
Science
Huang Li Shanghai Jiao Tong University
Hui Eddie Chi Man Hong Kong Polytechnic University bsemhui@inet.polyu.edu.hk
Hung Szu-Yin, Kathy California State University kathy hung@csueastbay.edu
Hwang Hyun Changshin College real@csc.ac.kr
Iwata Shinichiro University of Toyama iwata@eco.u-toyama.ac.jp
Jackson Alphonso U.8. Department of Housing and Urban
Development
Jaffe Austin J Pennsylvania State University ajj@psu.edu
Jaffee Dwight M. U.C. Berkeley
Jeong Seung-Young Dankook University 7kj0519@hanmail.net
Ji Kyu-Hyun Housing and Urban Research Institute goodjkh@knhc.co.kr
Jia Shijun Guangzhou University jiashi966@126.com
Jiang Jiali Longhu Group joslyn thu@163.com
Jou Jyh-Bang National Taiwan University ibjou@ntu.edu.tw
Ju Fang-Ni National Chengchi University monicaju@alumni.nceu.edu.tw
Julliard Chris London School of Economics C.Julliard@lse.ac.uk
Jung Su-Yeon Cheju National University . ... ......—._|jsyecono2@cheju.ac.kr>
Kahn Matthew E. UCLA mkahn(@ioe.ucla.edu
Kapoor Deepika
Karley Noah Kofi Heriot Watt University n.k.karley@sbe.hw.ac.uk
Karnad Renu Sud Housing Development Finance Corporation
Kashyap Anil University of Ulster
Ke Shanzi Hunan University shanzike@hnu.cn
Keivani Ramin Oxford Brookes University rkeivani@brookes.ac.uk
Kellogg  Bruce A. Realm Business Solutions bkellogg@realm.com
Key Tony City University tkey@city.ac.uk
Kilpatrick |John A. Greenfield Advisors LL.C john@greenfieldadvisors.com
Kim Jinu University of New South Wales J Kim@unsw.edu.an
Kim Jin-Yoo Kyonggi University jinyookim@kyonggi.ac.kr
Kim Ju Young Korea Land Corporation lorensio(@hanmail.net
Kim Kyung-Hwan Sogang University (kyungkim@sogang ac.kr
Kim Yong-Kyung Hanyang University onair70@paran.com
Kim Tae-Kyung Gyeonggi Research Institute tkkim@gri.re.kr
Kim Kwan-Young Hanyang University ) suneekim(@chol.com
Kingston  \Mark Realm Business Solutions mkingston@realm.com
Kogul Morey PADCO Morey Kogul@padco.aecom.co
: m
Kok Nils Maastricht University n.kek@finance.unimaas.nl
Kuo Hsing Ping Southern Taiwan University of Technology [hpkuo@mail.stut.edu.tw




Kwansa Francis A. University of Delaware kwansa@udel.edu
Lai Shih-Kung National Taipei University lai@mail.ntpu.edu.tw
Lai Tsung-Yu National Cheng-chi University tylai@ncen.edu.tw
Lai Rose Neng University of Macau roselai@umac.mo
Lai Huixun Tsinghua University laihx 06(@mails.tsinghua.edu.cn
Lam Alven US Department of Housing and Urban
Development
Lan I-Chih National Taipei University yichilan@gmail.com
Lang Stefan University of Innsbruck Stefan.Lang@uibk.ac.at
Lau Kevin Ka Lun Hong Kong Polytechnic University bskevlau@polyu.edu.hk
Laughlin  [Morgan A. The Royal Bank of Scotland morgan.laughlin@rbos.com
Lee Chang-Moo Hanyang University changmoo(@hanyang.ac.kr
Lee Jae-Woo Molkwon University jaewoo_lec@mokwon.ac.kr
Lee Jin-Kyung Industries and Construction Team of|jkapplel@snu.ac.kr
Evaluation Research Institute
Lee Tan Yuan Ze University tanlee@saturm.yzu.edu.tw
Lee Yung-Lung Chang Jung Christian University alexlee@mail.cjcu.edu.tw
Lee Kam-hon Chinese University of Hong Kong khlee@cuhk.edu.hk
Lee Joong-Hee Korea Housing Finance Corporation
Lee Wee Liat Jones Lang Lasalle Limited
Lee Cervantes AIG Nan Shan Life Insurance Co, cervanteslee@yahoo.com
Leng Jerry Shanghai Academy of Social Sciences jerryleng88@sina.com
Leung Charles Ka-Yui City University of Hong Kong kycleung@cityu.edu.hk
Leung Wai Kin The Chinese University of Hong Kong leungwk@cuhk.edu.hk
Leung Tony TL Property Consultants Int'l Lid
Levin Eric. J University of Glasgow e.Jevin@socsci.gla.ac.uk
Li Amory, Na University- of Hong Kong=s-========= h0499024@hkusuahkuhk— -
Li Si Ming Baptist University v lisiming@hkbu.edu.hk
Li Wenli Federal Reserve Bank of Philadelphia wenll.i@phil.frb.org.
Li Xiaolong Renmin University of China
Li Matthias Ocean Park Corporation
Li Wenbin Central University of Finance and(liwb@cufe.edu.cn
Economics
Li Lulu Nanjing University
Li Chu-Chia National Cheng-Chi University necut001 @neceu.edu.tw
Lian Yili Baruch College, City University of New|lianyili@gsm.pku.edu.cn
York
Liano Kartono Mississippi State University kliano@cobilan.msstate.edu
Liao Junping Sun Yat-sen University liaojp@mail.sysu.edu.cn
Lie Robert AIG robert.lie@ingrealestate.com
Lien Hsien-Ming National Cheng-Chi Unversity hmlien@nccu.edu.tw
Lim Lay Cheng, Jasmine |University of Ulster le.lim@ulster.ac.uk
Lima Jofio da Rocha, Jr. Universidade de S&o Paulo rocha.lima@poli.usp.br
Lin Tsoyu Calvin National Taichung Institute calvinlin@ntit.edu.tw
of Technology
Lin Che-Chun National Tsing Hua University chelin@mx.nthu.edu.tw
Lin Chen-Tsen Chang Jung Christian University babuamber@yahoo.com.tw>
Lin Ying Renmin University of China linying0813@163.com
Lin Chen Guangzhou University chenlin229@yahoo.com.cn

64

Lipscomb (Joe Texas Christian University j.lipscomb@tcu.edu
Liu Bao Kui Peking University Ibk@pku.edu.cn
Liu Hongyu Tsinghua University linhy@tsinghua.edu.cn
Liu Peng UC Berkeley, USA pelin@haas berkeley.edu.
Liu Yu Remin University of China martainlau@126.com
Lin Chaoma Zhejiang Sci-Tech Unviersity liuchaoma@tom.com
Lin Dan Shanghal University of Finance and|dandan811023@163.com
Economics :
Liu Zhensheng Beijing Local Taxation Bureau . |changxin@tax861.gov.cn
Lo Kak K. The Hong Kong Polytechnic University
Long Fenjie Tsinghua University
Lou Jianbo Peking University lovjianbo@pku.edu.cn
Lou Yuehua Beijing Local Taxation Bureau changxin@tax86] .gov;cn
Lu Chao-Hong National Cheng-kung University p2893105@mail.nckuw.edu.tw
Lu Chiuling Yuan Ze University and University of|finclli@saturn.yzu.edu.tw
Cambridge '
Lu Yuan-kun Leader University leomartin20{@yahoo.com.tw
Lu Ping Renmin University of China Lvping@mparuc.edu.cn
Lung Helen
Ma Seungryul Daegu University srma2000@daegu.ac.kr
Ma Yongkai University of Electronic Science and mavongkai@uestc.edu.cn
Technology of China
Ma Yong Hubei University myten@163.com
Ma Meng Dongcheng District Local Taxation Bureau |changxin@tax861.gov.cn
Madritsch  'Thomas University of Applied Science KUFSTEIN|t.madritsch@tirol.com
TIROL
Maekawa  [Shunichi Meikai University smackawa@meikai.ac.jp
Man King Fai The Hong Keng Polytechnic University bskfinan@polyu.edu.hk
Marcato Gianluca University of Reading g.marcato@reading.ac.uk
Mariano Roberto Singapore Management University rsmarino@smu.edu.sg
McGreal Stanley University of Ulster ws.megreal@ulster.ac.uk
Mclntosh  |Will University of Cincinnati will.mcintosh@uc.edu
Mirrlees James Cambridge University, University of]
Macau
Mok Diana K. University of Western Ontario dmok3@uwo.ca
Monetti Eliane Universidade de S3o Paulo eliane.monetti@poli.usp.br
Moriizumi |Yoko Kanagawa University
Nada Vignjevic-Djordjevic {University of Belgrade midass@teleport.co.yu
Naoi Michio Keio University naoi@?2001 jukuin.keio.ac.jp
Neo Poh-Har National University of Singapore rsmph@nus.edu.sg
Newell Graeme University of Westemn Sydney G.Newell@uws.edu.au
Newman  |William New Plan Excel Realty Trust
Ng Wei Jing, Norman  |National University of Singapore
Niu Yi Renmin University of China liuyi2 161 {@yahoo.com.cn
Nor Abdu] Rahman Mohd |Universiti Teknologi MARA
Okhuelegbe |Christopher Allied Group Trade Limited alliedgroupltd{@yahoo.com
Ong Seow Eng National University of Singapore rstongse@nus.edu.sg
Ooi Joseph T.L National University of Singapore rstooitl@nus.edu.sg
Qshima Yasuhito Property Data Bank, Inc. oshima@propertydbk.com
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Page Geoff University of South Australia geoff.page@unisa.edu.au
Palomar Joyce University of Oklahoma jpalomar@ou.edu
Pan Chun-Ho Honda Assets Valuation Co. honda.steve@msa.hinet.net
Pan Aimin Shanghai University of Finance and|panaiminby@eyou.com
Fconomics
Park Heonsoo Chung-Ang University, Korea heonsoo@cau.ac.kr
Park Sae Woon Changwon National University assw@changwon.ac kr
Park Yun Woo California State University yunpark@fullerton.edu
Park Jung-ho Analyst, Just R Real Estate Advisors
Parveen Jannat Ara University of Chittagong ara?000bd@yahoo.com
Patterson  |Gary A. University of Central Florida
Pavlov Andrey University of Pennsylvania and Simon|apavlov{@wharton.upenn.edu
Fraser University
Peng Chien-wen National Taipei University cwpeng@mail.ntpu.edu.tw
Peng Hui Remin University of China xiaoman_721@163.com
Peng Ruijue Property and Portfolio Research ruijue@ppr.info
Phillips Justin Columbia University jhp2121{@columbia.edu
Pinheiro Francisco Vizeu UM francisco.vizeupinheiro@gmail.
com

Pornchokeh |Sopon Thai Real Estate Business School sopon@trebs.ac.th
dl
Pretorius Federick Univesity of Hong Kong fredpre@hkuce.hku.hk
Pryce Gwilym University of Glasgow g.pryce(@socsci.gla.acuk
Pyhrr Stephen A. Kennedy Wilson spyhrr@kennedywilson.com
Qu Weidong Renmin University of China quweidong@mparuc.edu.cn
Quigley John University of California, Berkeley quigley@econ.berkeley.edu
Randolph, |Patrick A. UMEKC School of Law randolphp@umke.edu
Rath Anita . Tata Institute of Social Sciences anita@tiss.edu
Reed Richard University of Melboume ) r.reed@unimelb.edu.au

" |Ren Rongrong Tsinghua University rrr04@mails.tsinghua.edu.cn
Rho Tagug Kangnam University, Korea ntu@kangnam.ac.kr
Riddiough |Timothy J. University of Wisconsin - Madison triddiough{@bus.wisc.edu
Robinson  |Jon University of Melbourne irwr@unimelb.edu.au
Roulac Stephen E. Roulac Global Places LLC sroulac@roulacglobal.com
Runesen Karl University of Technelogy, Sydney Karl. Runeson@uts.edu.au
Scott Callum ' callum@unimelb.edu.au
Securda Melissa msecurda@realm.com
Seko Mili Keio University seko@econ.keio.ac.jp
Shen Jiaging Renmin University of China
Shen Yang-Pin Yuan Ze University fmyps@saturmn.yzu.edu.tw
Shih Wing Ching Centaline (Holdings)Company Limited shih@mail.centanet.com
Shilling James D. DePaul University shilling@depaul.edu
Simon Arnand Paris Dauphine University amaud.simon?22{@laposte.net
Sing Tien Foo National University of Singapore rststfi@nus.edu.sg
Slah Salem salem_slah@yahoo.fr
Somerville |Tsur Sauder School of Business, UBC Tsur.Somerville@sauder.ubc.ca
Song Bo Nanjing University songboaaa@]63.com
Song Xiang Lai Peking University songflying@pku.edu.cn
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Song Yan University of North Carolina ys@email.unc.edu
Song Yong-fa Dalian University of Technology songyfi@dlut.edu.cn
Sorzano Shannon US Department of Housing and Urban
Development
Stein Gregory University of Tennessee College of Law | gstein@utk.edn
Steixner David A. University of Applied Sciences david.steixner@fh-
kufstein.ac.at
Stevenson |Simon City University of London s.stevenson-2{@city.ac.uk
Sumita Kazuto Kanazawa Seiryo University sumita@seiryo-u.ac.jp
Sun Lijian Fudan University sunlijian@fudan.edu.cn
Sun Qiao Tsinghua University sung03@mails.tsinghua.edu.cn
Sureda- Antoni Universitat Pompeu Fabra antoni.sureda@upf.edu.
Gomila
Swoboda  |Aaron
Tain Chuanhao Zhejiang university tch@zju.edu.cn
Taltavull  |Paloma University of Alicante _ Ipaloma@una.es
Tan Shanyong Capital University of Economics and|tanshanyong(@sina.com
Business
Tanaka Mari University of Tokyo mtanaka@ua.t.u-tokyo.ac.jp
Tandon Kishore Baruch College, CUNY kishore_tandon@baruch.cuny.e
du
Tang BoB.S. Hong Kong Polytechnic University bsbstang@polyu.edu.hk
Tao Xueliang Tsinghua University taox106@mails.tsinghua.edu.cn
Tewary Shashwat National Law College
Thibodeau |Thomas University of Colorado at Boulder tom.thibodeau@colorado.edu
Tian Wei Min Yunnan University |
Ting Kien Hwa Universiti Teknologi MARA tingkienhwa@yahoo.com
Tirtiroglu  |Dogan Concordia University = s mew e |dtirt@gmsb.concordia.ca
Titman Sheridan University of Texas at Austin Sheridan. Titman@mecombs.ute
xas.edu
Tiwarl Piyush University of Aberdeen p-tiwari@abdn.ac,uk
Tong lo Cheng University of Macau ictong@umac.mo
Tsai 1-Chun Southern Taiwan University of Technology [tristal 2@mail.stut.edu.tw
Tsang Desmond MecGill University desmond.tsang@mcgill.ca
Tsao Wei-Ju Meikai University juliatwi@yahoo.cojp
Tse Raymond Y.C. Hong Kong Institute of Real Estate and
ICUA
Tse Ching-yick Eliza Chinese University of Hong Kong eliza@baf msmail.cuhk.eduhk
Tse Eliza Ching-Yick Chinese Umiversity of Hong Kong elizatse@cuhk.edu.hk
Tsui Paul H. Y. MRICS, MBXIS, ESRI China (Hong|ptsui@esrichina-hk.com
Kong)
Tu Charles University of San Diego tuc{@sandiego.edu
Urodevié  |Branko University of Belgrade urosevic@one.ekof.bg.ac.yu
Van Order [Robert (Bob) Ulniversity of Aberdeen and University of|rvo@bus.umich.edu
Michigan
Vandell Kerry D. Untversity of California — Irvine kvandell@merage.uci.edu
Wachter Susan University of Pennsylvania Wachter@wharton.upenn.edu
Wan Nor Agzriyati Wan|University of Malaya wyati@um.edu.my
Abd Aziz
Wan Penny Institute For Tourism Studies (IFT) penny@ift.edu.mo
Wang Ko Baruch College, CUNY ko _wang@baruch.cuny.edu
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Wang Chich-Hsuan National Chengchi University 95258508@nccu.edu.tw.

Wang Songtao Tsinghua University wangsongtaothu@gmail.com

Wang Zongming Zhejiang University zmwang@zju.edu.cn

Wang Quanmin DongBei University of Finanace and|quanminwang-009@163.com
Economics

Wang Lin Shanghai University of Finance and|ella@mail.shufe.edu.cn
Economics

Wang Yongsheng Washington and Jefferson College ywang@washjeff.edu

Wang Yijun Tsinghua University wiy02@126.com

Wang Li-Fen

Wang Lingling Beijing Development Area Local Taxation|changxin@tax861.gov.cn
Bureau

Wang Yong Yanging District Local Taxation Bureau  [changxin@tax861.gov.cn

Wang Xiaohu Beijing Local Taxation Bureau changxin@tax861.gov.cn

Wang Hongye Renmin University of China wanghongye816(@sina.com

Wang Hsiu-ning Polaris Securities Group lynnwsnkimo@yahoo.com.tw

Wang Hongwei Shanghai University of Finance and|wanghongweishufe@yahoo.co
Economics m

Wang Keqiang Shanghai University of Finance and|{wkqlhm{]@mail.shufe.edu.en
Economics

Webb James R. Cleveland State University j.webb@esuohio.edu

Webb Gwendolyn Baruch College, CUNY gwendolyn_webb@baruch.cun

.edu :

Wei Wei Shanghai University of Finance and zveiwei9339@l26.com
Economics

Wei Huaning Longhu Group weihn@longhu.com

Weiser Jay Baruch College, CUNY jay_weiser@earthlink net

Weiser Jay Baruch College, CUNY jay_weiser@earthlink.net

Welke Gerd Baruch College, CUNY Gerd_Welke@baruch.cuny.edu

Wen Khai Meng CapitaLan s wen.khaimeng@capitaland.com

' .5

Wilkinson |Sara University of Melbourne sﬁaw@unime]b.edu.au

Williams  |Joseph T. Professors Capital williamsjt@aol.com

Williams  |Darlene US Department of Housing and Urban
Development _

Wonder Nicholas Western Washington University nicholas.wonder@wwu.edu

Wong Grace University of Pennsylvania wongg(@wharton.upenn.edu

Wong Tak Yun, Joe The Hong Kong Polytechnic University bstywong@inet.polyu.edu.hk

Wong K.T. The Hong Kong Polytechnic University bskwan@inet.polyu.edu.bk

Wong Kelvin S. K. University of Hong Kong skwongb@hku.hk

Wong Kwan Wah, Francis |Polytechnic University bskwwong{@inet.polyu.edu.hk

Wong |Si Kei University of Hong Kong

Wroten Bobby

Wu Hao University of Melbourne haow{@unimelb.edu.au

Wu Jing Tsinghua University Wujing00@mails.tsinghua.edu.

cn

Wu Kang-Li National Cheng-Kung University klwu@mail.ncku.edu.tw

Wu Sun-Tien China University of Technology wust{@cute.edu.tw,

Wu Zhi-Gang South China Normal University wuzhigang@pku.edu.cn

Wu Zhonghua Florida International University Wuz@fiu.edu.

Wu Wen-Chich Nationa! Cheng-Chi Unversity jackwu@neccu.edu.tw
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Wu Kai-Ze Guangzhou University
Xu Yuehong Renmin University of China
Xu Di China Construction Bank
Xu Feng Shanghai Jiao Tong University fxu@sjtu.edu.cn
Xue Ming-Sheng National Taipei University khm$43@ms27 . hinet.net
Yahya Zahiriah University of Malaya zahiriah@um.edu.my
Yamaga Hisaki University of Tsukuba yamaga@sk.tsukuba.ac.jp
Yan Jinhai Renmin University of China vjh1588(@sina.com
Yang Chung-Hsien National Pingtung Institute of Commeree  |turtlekk@npic.edu.tw
Yang Hong Zhejiang University vanghongzju@gmail.com
Yang Hsien-Chueh Peter  |National Kaohsiung First University of] hcyang@ccms.nkﬁlst.edu_tw
Science and Technology
Yang Jing California State University, Fullerton jyang@exchange.fullerton.edu
Yang Tyler T. IFE Group tyler.yang@ifegroup.com
Yang Yu-jie Dalian University of Technology
Yang Shiawee Northeastern University s.yang@neu.edu
Yao Rui Baruch College, CUNY rui_yao@baruch.cuny.edu.
Yao Lingzhen Shanghai University of Finance and|lzyao@shufe.edu.cn
Economics
Yen Chin-Lung National Taiwan University yojvm@yahoo.com.tw
Yeung Stanley C.W. The Hong Kong Polytechnic University bsewyeun@inet.polyu.edu.hk
Yildirak Kasirga Trakya University kasirga@metu.edu.tr
' Ying Xiao University of Colorado at Boulder Ying.xiao@colorado.edu
Yin Chung Yim University of Hong Kong ecyyiu@hkuee.hko.hk
Yong Chiu Mei University of Malaya chiumeiyong@um.edu.my
Young James University of Auckland Business School  [james.young@auckland.ac.nz
Yu Ka Hung The Hong Kong Polytechnic University - |bsgorido@inetpolyu.edu.hk
Yu Lu Tsinghna University yulO6@mails.tsinghua.edu.cn
Yu Ka -Wa, Marco University College London k.yu@ucl.ac.uk
Yu Myeong-Han Hanyang University at Seoul famous_jjang@hotmail.com
Yu Zhang Tsinghua University yu-zhang@mails.thu.edu.cn
Yu Zheng Mississippi State University zy19@msstate.edu
Yu Susana Moentclair State University
Yuan Wenlin Renmin University of China ywlgoodluck@126.com
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