B 3o~ E5cE %
S iR

FABENL ok i R R P
The Impact of Transfer of Development Rights (TDR)

Information Spillover Effect on Housing Prices

BEFE MR REY AL

Fidpnm i



s

B"‘—?JGE:.F.‘ - wiEH ke KE IR 3j‘§’=p:mﬂ—tnlf oo !;Jﬁf"’“ 7O ARk
B FEE o e G S aF R bR R o Rt > - B A kg A
cfTer s B 0 o B A TR B PR AR o SRR SR gk 0 2 A
FLOBAR ~ BB e Ry LA TR A

PN g R BRSOk XS
FoRINAERLI LSRR - EEFFORE > v Ec A1 L2 R
TGS BT A 22 A EA R 2R A TR A K7
BANREE R RARHET AR S - E KA G R
RprN P34 > & XAm e A RBRRE B R R R AR
AT A T c R R D ERFEET o AN T RPFl R mdp R
PN B GR p RER D BB LA g B 5 A g
AP BEE S BHFEFEPOL LR AR LATSRE  RK
FREL o2 o

BIHE P AT R s EF L FBAF Ym0 8 2E L iR

’

» A grd REAEORTE S HPHE P e gz L
PR DGR TR o S R F - B RS RRG DB EAF TR

R Eerir ik AR TR S U S S S URER L 3 SR S e AE S
AR 4 RS RZ I HHLAEL > FAAARE KT HPN AR
PPy R TR L E R B L A EE LT 3 b fof
Lot fif s Jofip e o

\«\-\

A RHHEL A EDREP o FALR P hd A XS o o 2

o Asfe X R Eh AP T ASEE - e W AR TSR A A KPP foi
PHAEEAPRIADET [ BF2 g=X EFTAREP D 2977 Fend

AT @R H AR - AR - B R R A T KA R P RL

ZLERTEDRM RIS YR ST KERFEREI L ER

% A
g AP F EF mmwrk > A E AL FEh FARABFREL AT



RE-

gdres ol % dp Renph kg U B o

B i AR BEA BB R R 0 SRR 4 -

A

L5 R EEPPRAL L

> 232t oA
A L TN

Rz rois~ F g i

PERAR- - & AN



i &

R AL erstim g @ ’;m—ﬂ’ I8 5 '%Z’Jiﬂaﬁaﬁi«ﬁ“/ - K JEEE o

CFRBEL - BEFRPTOR R L BREF Rh T SR L L

BrHnFTR e A HEMAR AT LR A LI R
%Jﬁ;w%mﬁ Frehkgnam RERNREE -

FTRBRFR FHRBEDFHS AR A s BB 0 A B ]
L = ;% (ordinary least square, OLS) ™ %2 % B ¢ 2 % 2 ;* (difference-in-
differences, DID) A 474 4% p 2012 2%z £3 2022 # 52 $h5 B4 F
o emhp > SERRF B REATFAZELASFAS AL AL 2 HE

sz % (spillovereffect) ™ 3 4 & F ensg it o pLob > A2 8- 3|47 7h jE 2 % ehlm

P‘]”/\ﬁ]—:’#ﬁ.ﬁ"‘l7‘/’/‘;ﬁ ge/,,\#giﬂ,ljl qﬁ.;éf‘?gﬁfgﬁ_ﬂ 23

FRHEEHT > PEREEER VPSR 9E2 3 4%%&&;MDﬁv

SR Rk R AT 41% BRA o Ak 5 gk g & AT
HEREFEF o M E G NLFREFR . AT G ABEORG R

dop SRR L f > TARRG HF LT RIS
AT EEAP > NG ARIASFERDERT O FEHS AL

’ﬁ —E//,fg_@ ’ ﬁ,_;ﬁ%_é ﬁl_\% %i/%‘,\fp o A E "T'P;ﬁi; S % Sp m,]d‘. 2 S 2:%%%% »

Mg FHSE S S H s hEak L B9 2 48



Abstract

Housing prices are a highly concerning issue. Among them, transfer of
development rights (TDR) is a policy tool that is frequently criticized, with public
opinion often accusing TDR of exacerbating higher housing prices. However, the

criticism of TDR lacks quantifiable evidence to support these claims.

To clarify the relationship between TDR information and housing prices, this
study employs ordinary least squares (OLS) and difference-in-differences (DID)
methods to analyze housing transaction data in Taipei City from 2012 to 2022. The
study aims to explore whether there have been significant changes in housing prices
in the short term due to spillover effects. Additionally, this research delves into the
details of spillover effects by discussing the distribution of spillover effects based on

distance and the impact of multiple spillover effects.

The empirical results indicate that spillover effects significantly impact housing
prices, resulting in a premium of approximately 3% to 4%. DID analysis reveals that
the magnitude of the spillover effect premium reaches 4.17%. However, the main
reason is closely related to the density of receiving sites. When considering only the
spillover effects resulting from distance, the results are not statistically significant.
Furthermore, the distribution of spillover effects also shows that the uneven

distribution is primarily attributed to the differences in the density of receiving sites.

The research findings of this study indicate that the impact of TDR information
on housing prices only occurs when there is a clustering of receiving sites.
Considering that the receiving site clusters are already in higher-priced areas, volume

transfer leads to further increases in housing prices in these regions.

Keyword: TDR, housing price, spillover effect, difference-in-differences
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154 EsEAIEE
S E A frbiTiR L Ay R (2 R)
50 100 150 200 250 300
spillover, 0.0394*** 0.0424*** 0.0356*** 0.0325*** 0.0315*** 0.0372***
(4.45) (5.52) (4.60) (4.20) (3.55) (3.64)
e EEY i S 2 2 2 2 2 2
AR R K 2 2 2 £ 2 2
SRR E S 2 £ 2 2 2 2
T B 5 ik 2 2 2 2 2 2
o 12.51%** 12.49%** 12.48*** 12.48*** 12.48*** 12 47%**
B (167.92) (169.58) (168.45) (167.81) (167.76) (167.72)
R~ K 176,839 176,839 176,839 176,839 176,839 176,839
0 s R? 0.498 0.498 0.498 0.498 0.498 0.499

T MR

%7 p<0.01 -

FHKR: AETp FEE
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ohig ok A F A

R A rdo TS AR g (27)

50 100 150 200 250 300
_ 20.0144 20.00730 20.0160%** 20.0213%% 20.0226%%* 20.0202%%*
Indis, (-1.15) (-0.99) (-2.96) (-4.19) (-4.55) (-4.71)
g oyt E S 2 A 2 A A A
R R 2 A A A A 2
# % i A 2 2 A = A
WP #E B A A H_ A = A
o 12 343 12.36%%* 12,615 12.85%x* 12.90%%* 12.87%x
BT (47.13) (83.75) (129.54) (122.93) (107.65) (132.40)
Ty 9,908 25,003 41,007 57,842 74,223 88,479
2R TE R 0.577 0.551 0.526 0.522 0.520 0.519
L dip B IE - Ea p<00l-

Fl‘f'jw)fl rEF P T
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56 HAGELEZ M FEENAEEE

SE Ao TR Ay IR (%)

50 100 150 200 250 300
_ 0.0347* 0.0257* 0.0188 0.0173 0.0149 0.0245%*
spillover, (1.87) (1.93) (1.65) (1.63) (1.29) (2.07)
e eyeid 5 S = = 2 = = =
AR R K A A A 2 2 A
£ [ F O i A A A A A A
WP B K = = 2 2 = =
o 12,48+ 12,4855+ 12 4755 12,48 12,470 12.46%%*
B e (140.73) (140.85) (140.13) (140.04) (139.90) (139.53)
B A 130,172 130,172 130,172 130,172 130,172 130,172
4 9515 R2 0.474 0.474 0.474 0.474 0.474 0.475
L 42 s 1@ A7 p<0l, %7 p<005 &7 p<00l-

FHKR: AETp FEE

58



% 57 FHAEE 2 N FE KA T

SR A b TR A AR (2 9)

50 100 150 200 250 300
. -0.0252 -0.0180 -0.0153 -0.0143* -0.0123* -0.00704
Indis, (-1.05) (-1.31) (-1.60) (-1.94) (-1.78) (-1.15)
e Ry i F S A A 2 2 A £
HRE R L e e e e 2
£ i #% B 2 £ £ c e 2
T i m R K A A £ 2 2 s
o 12.04%** 12.45%** 12.58%** 12.80%** 12.87*** 12.85%**
BiEs (30.78) (46.17) (76.04) (101.03) (97.49) (109.78)
A i 2,611 6,848 12,617 19,771 29,932 41,852
0t R 0.650 0.588 0.558 0.534 0.538 0.532
MR FEIAPN A LB o TTEA T p<001~TEF p<01-e o

FHKR: AET AR
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4058 thiEeck 2 T FAREER

& E R A

(1) (2) 3) G)
Treat -0.00717 -0.00104 -0.00851 0.00159
' (-0.34) (-0.04) (-0.41) (0.05)
AP i Z £ Z €
P REEY i F 2 2 2 2
E DR £ £ A £
R k5 e z 24 2
o 13.03*** 12.86%** 13.20%** 13.06%**
# FEIE
(57.62) (62.53) (50.06) (52.05)
# A B 3,029 3,029 2,509 2,509
0 R? 0.489 0.530 0.492 0.543

L (1) > ) i R A

PG tE 4T p<0.0l o
FAH KR AFL P TER

R Q) B@) B LA R R
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%59 sk 2 DID v fF i %

*HFER A B A
) (2) 3 6]
Treat -0.00487 0.0127 0.000900 0.0201
! (-0.24) (0.43) (0.04) (0.78)
Post -0.0270 -0.0134 -0.0242 -0.0115
' (-1.26) (-0.65) (-1.13) (-0.55)
0.0410* 0.0276 0.0304 0.0162
Treat; x Post,
(1.78) (1.29) (1.26) (0.72)
e REYiE IS A £ A A
BB i t A 4 i
£ m R k t 2 4 i
T 3 B i A A A i
R P 2 ¥ 2 - 2
e 12.98*** 12.51%** 13.04% %% 12.62%**
7 (73.93) (68.07) (64.26) (69.85)
A 6,444 6,444 5,170 5,170
s R 0.535 0.557 0.490 0.521

L (1)~ B3) ik PR AR A aE R ()~ B (4) 6 LA R
BN L TRF p<01,"&F p<0.01 -
THAR: A7 FHE-
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% 3-5 DID i jF iR A 17

L et P

FAREEE AR PEET) LT : EEEL
100 ~ ¢ 1 0.0129 20.00213 20.00233 20.00366 0.0132 00122
100 &< i 5002 (0.47) (-0.08) (:0.10) (:0.19) (0.78) (0.85)
P 0.00625 10.00954 -0.00601 20.00746 0.00867 0.00912
(0.23) (:0.39) (:0.27) (-0.40) (0.53) (0.65)
200 2 ¢ 1 0.0401* 0.0319 0.0212 0.0140 0.0132 0.0119
200 5 ¢ p S0 (1.83) (1.61) (1.38) (1.01) (122) (111)
P 0.0242 0.0189 0.0108 0.00705 0.00622 0.00715
(1.15) (110) (0.72) (057) (0.60) (0.72)
300 2~ ¢ 1 0.0410* 0.0276 0.00759 20.000677 0.0147 00112
2005 crp SO (1.78) (1.29) 0.42) (:0.04) (1.16) (0.88)
P 0.0139 0.00812 -0.000631 -0.00541 0.00493 0.00501
(0.70) (052) (:0.04) (:0.42) (0.48) (053)
4002 p HEfA 20.000551 20.00293 20.00188 20.00146 0.00456 0.0118
(:0.03) (:0.18) (:0.13) (:0.11) (037) (112)
500 2 ¢ p A 20,0142 0.0172 20,0219 20.0175 10.0216 10.00988
(:0.47) (:0.87) (-1.00) (-1.24) (-1.12) (:0.92)
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M3 3.6 4% 5 i okk 2 DID @ AR A 1

e 55 I PR 4 [

e i R # 15 1#1 K #1520 &P
100 2 ¢ 1 0.00231 10.0128 -0.00700 0.0143 0.00606 0.00944
100 mp 5005 (0.07) (-0.35) (-0.26) (-0.52) (0.28) (0.48)
. -0.00286 0.0197 -0.00863 0.0176 0.00382 0.00646
(-0.08) (-0.56) (-0.33) (-0.64) (0.18) (0.33)
200 2 ¢ 3 0.0395 0.0263 0.0203 0.0141 0.0103 0.0150
2002 mp 00 (1.54) (1.14) (1.13) (0.83) (0.74) (1.08)
. 0.0206 0.0124 0.00960 0.00720 0.00419 0.00958
(0.82) (0.60) (0.56) (0.45) (0.32) (0.73)
300 2 ¢ 3 0.0304 0.0162 :0.00323 -0.00966 0.00435 0.00423
002 mp B0 (1.26) (0.72) (-0.18) (-0.42) (0.32) (0.31)
. 0.00291 0.00174 -0.00899 0.0118 -0.00244 0.000325
(0.13) (-0.10) (-0.56) (-0.81) (-0.21) (0.03)
400 2% p HE A -0.0105 10,0122 -0.00809 -0.00613 -0.000889 0.00965
(-0.47) (-0.68) (-0.55) (-0.37) (-0.07) (0.85)
500 2 ¢ ip B A -0.0235 -0.0266 -0.0289 0.0227 10,0270 :0.0130
(-0.75) (-1.28) (-1.30) (-1.50) (-1.37) (-1.12)
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