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3.3. 50 #rET
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v A, BEROY T TR 5277 T, FEEMSIZIB VLT 5257 L ERIT
KHETHLA, B3Ik 12350 TId 4488 J7 & 15%FR B ARV VK HEIZZ2 > Cnd. Zhud, BBl
BT, M TGRS TELT, FEERITITFFEME D —ED LR TEI G 7oA
B CHGB I DSERAL L CNDZEERIBL TS,
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Asking Transaction
Total Samples
Samples Samples
PC: Price of Condominium unit 5,277.20 5,257.43 4,488.82
(10,000 yen) (3493.98) (3459.33) (1412.29)
68.26 68.24 67.52
FA: Floor Area (square meters)
(21.42) (21.30) (15.83)
77.24 77.01 67.92
PC/FS(10,000 yen)
(27.29) (27.13) (17.30)
LA:Land Area 6,132.73 6,105.32 5,039.79
(square meters) (8226.95) (8285.60) (6282.26)
TA: Total Floor Area 3,119.58 3,101.97 2,417.48
(square meters) (4593.35) (4561.27) (2985.05)
TS:Time to Nearest Station 7.55 7.57 8.27
(minutes) (4.29) (4.29) (4.19)
TT: Time to Terminal Station 20.78 20.68 16.85
(minutes) (76.453) (76.04) (57.79)
Number of Observations= 82,270 80,207 2,063

() : Standard Deviation

4.1HEETIV

~NR=y 7B OHEEHCHT= 0, (DRUTHESE, Model 1725 Model 3 0 3 fl¥E D FEE
EFNVEHNT S, T—2I0E, HIMTHIALIEY, FEEMEOYT 7L LB ik
DY TNBDD. ARETIEENLEZ AL v 7 LT, BEMliH4 I —(TrD;) 1ZX > TH
SR & SEERATME DA HERT D, D F Y, MK LIl Z 7 — L L= 2ko 82270
DT =L TAR=y 7k R OHER ATV, ZIVEFIRF IS | ik & B AR & D7 B
2063 (DT =2 A HWTHER 5. 722 UEGS ik > F VB NSO T, HEGTO /ST — 13+

TR, FEEHENCE B RSO UKW LI B T AN THS.
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T5. BEORITE I v 7R L T 20, BPHILL E—EOEBIZ SV TUE REZMNZ .
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Model 1

PC;;
log#’?'t =ap+a;G; + Z X + Z azAx + Z a,Cl' + Z asTD¢ + agTrD;j + agG;TrD; + €
J n n n t

T2 LPCu~v v vavi, fEF]otHoFE~ v a Uitk
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Model 2 Tix, BREEMERET ~IL DRI E D IOIZZEA LT D0 E R DTG & TD

DR EMZD.

Model 2

PC;
log ” C=ap 4+ Z a,,G; TD + Z a, X + 2 a; Al + 2 a,CM + 2 asTD, + agTrD;

+ Z altGi TDtTrD] + ej,t
t
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PC;;
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B (FrEX T4 R) ShDHERTHD.

BREENCIE R E) OAlFE ~ D RIT, M HBIH - #iBh&7e & OBUN SR, HEHE ORE
S HIFHIDIMRE R I L > TED D, BB &I IV T 072 2 Y
Y NEELTODRILTIEARW D, BAZIXIOROAMNSHRIZ L D7 T ZAONREH#Y
RAATWD DG LR, HLOWE, HEER A MEOA Y v b a2k I LU TREAR
B EIS @ MRS 2 SCH D B AR o TV D ATREE L H 5.

AHOBEE LT, BEUHH OEABUTAT E & LTV, FRERREZ #EEHT DERIC
7 7 AL —OHEE UCTHGTHVEMEE K0 BB ICHREET 5, AGREENT = v 7 21T

), REDHIENBIT HID.

£2. TJU=VSRNVICBELEAFZYy B - #EHERE (OLS)

Dependent Variable
In (PC/FS): log price of condominium unit per square meter

Independent Variables Model.1 Model.2 Model.3
Cross Cross
Property Characteristics Base Cro;sT:;rm: Base Term: Base Term:
x TRD X TrD
Constant 41227 -0.0517" | 4.1267" -0.051""| 4.124™ -0.0517"
Green Label 0.047""  -0.008 - - - -
Green Label X 2005 - - -0.009™  0.0377 - -
Green Label X 2006 - - 0.053™ 0.012 - -
Green Label X 2007 - - 0.056™"  -0.003 - -
Green Label X 2008 - - 0.048™"  -0.036"" -
Heat Insulation-2 points - - - - 0.059™  0.009
Heat Insulation-3 points - - - - 0.002"" -
Energy Efficiency-2 points - - - - -0.073™"  -0.034
Energy Efficiency-3 points - - - - -0.096™"  -0.008
Long Life-2 points - - - - 0.051™"  0.053
Long Life-3 points - - - - 0.021™"  0.082"
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Greening-2points
Greening-3 points

0.060™"  -0.057""
0.069™"  -0.034

Unit Characteristics

FA: Floor Area 0.002 *** 0.002 *** 0.002 ***
FA 0.000*** 0.000*** 0.000 ***
Studio (Base = Medium-sized) 0.142*** 0.141*** 0.143***
Upscale (Base=Medium-sized) -0.063 *** -0.064 *** -0.064 ***
Building Characteristics
Structure-Steel (Base=SRC) -0.025 -0.024 -0.026
Structure-RC (Base=SRC) -0.005*** -0.003*** -0.005 ***
LA:Land Area(s) 0.000 *** 0.000 *** 0.000 ***
LAZ 0.000 *** 0.000 *** 0.000 ***
TA:Tatal Floor Area(s) 0.000 *** 0.000 *** 0.000 ***
CA? 0.000 0.000 0.000
TS:Time to Nearest Station (s) -0.010 *** -0.010 *** -0.010 ***
TS? -0.001*** -0.001*** -0.001***
Bus: Bus Dummy -0.274 *** -0.274*** -0.272***
BusxTS 0.001 *** 0.001 *** 0.001 ***
TT: Time to Terminal Station 0.000* 0.000** 0.000
Area Characteristics
FAR: Floor-to-Area Ratio 0.000 *** 0.000 *** 0.000 ***
LAR: Lot Area Ratio -0.001 *** -0.001 *** -0.001 ***
Zoning 1 (Commercial) 0.007 *** 0.006 *** 0.009 ***
Zoning 2 (Industrial) -0.045 *** -0.047 *** -0.042 ***
Density of Building Units* 0.000 *** 0.000 *** 0.000 ***
Mean of Floor Area per Bldg* 0.000 *** 0.000 *** 0.000 ***
Std. dev. of Floor Area per Bldg* 0.000 *** 0.000 *** 0.000 ***
Rate of 65 years old or above* 0.158 *** 0.157*** 0.167 ***
Office Worker Ratio* -0.014 *** -0.014 *** -0.017 ***
Open Space Ratio* 1.210*** 1.196 *** 1.233***
Latitude, Longitude Yes Yes Yes
Location (Ward) Control Yes Yes Yes
Railway Line Control Yes Yes Yes
Construction Company Control Yes Yes Yes
Developer Control Yes Yes Yes
Time Control Yes Yes Yes
Adjusted R square=  0.845 0.845 0.846
Number of Observations= 82,270 82,270 82,270

*Significant at 10%, **Significant at 5%, ***Significant at 1%

Significance is based on White Heteroscedasticity Consistent Standard Errors.

(s) after variable name indicates that the variable is demeaned.

TrD:Transaction Dummy
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