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(a) 13

n Mean SD. Min. Median Max
Year 25677 2007 3.389 2002 2007 2013
PRICE 25677 628.5 247.3 6.132 593.8 1741
FOR_SALE 25677 0.017 0.014 0 0.013 0.128
INHERIT 25677 0.052 0.017 0 0.052 0.136
AGED 25677 0.186 0.032 0.054 0.184 0.402
APPRAISAL_AVG 25677 560.7 358.2 147 515 10000
LAND_AREA 25677 116.9 84.37 1 99.22 6164
DISTANCE_STATION | 25677 8.642 4.407 0 8 36
DISTANCE_TOKYO 25677 30.31 7.259 5 31 126
BUILDING_RATIO 25677 0.547 0.135 0 0.6 1
FLOOR_RATIO 25677 1.61 0.834 0 1.5 9
ROAD_WIDTH 25677 4.887 3.541 0 4 72
(b) —=HET

n Mean SD. Min. Median Max
Year 77747 2007 3.57 2002 2007 2013
PRICE 77747 585 150 0.538 579.3 1081
FOR_SALE 77747 0.012 0.01 0 0.009 0.087
INHERIT 77747 0.050 0.016 0 0.049 0.136
AGED 77747 0.187 0.034 0.054 0.186 0.402
APPRAISAL_AVG 77747 468.5 193.9 138 446 4100
BUILDING_AGE 77747 3.508 7.864 0 0.25 87.92
FLOOR_AREA 77747 102.1 46.76 21.06 94.77 7535
LAND_AREA 77747 87.47 50.27 2 80.36 8060
DISTANCE_STATION | 77747 9.51 4.913 0 9 63
HEIGHT 77747 2.351 0.704 0 2 25
ROOMS 77747 3.447 0.838 0 3 45
DISTANCE_TOKYO 77747 31.15 7.695 4 31 48
CONCRETE 77747 0.023 0.151 0 0 1
BUILDING_RATIO 77747 0.546 0.145 0 0.6 2.64
FLOOR_RATIO 77747 1.628 0.782 0 1.5 8.4
ROAD_WIDTH 77747 4.533 2.427 0 4 99.9
(c)~vvav

n Mean SD. Min. Median Max
Year 52789 2009 3.599 2002 2010 2013
PRICE 52789 529.6 173 3.516 503.2 1198
FOR_SALE 52789 0.007 0.007 0 0.005 0.071
INHERIT 52789 0.045 0.015 0 0.045 0.136
AGED 52789 0.176 0.036 0.054 0.176 0.402
APPRAISAL_AVG 52789 647.2 463.6 166 520 10000
BUILDING_AGE 52789 21.00 12.15 0 21.42 68.33
FLOOR_AREA 52789 60.96 22.48 12.01 59.08 877.8
DISTANCE_STATION | 52789 7.055 4.25 0 6 96
HEIGHT 52789 9.058 4.931 0 8 143
ROOMS 52789 2.211 0.887 0 2 51
DISTANCE_TOKYO 52789 26.65 8.136 1 26 48
CONCRETE 52789 0.595 0.491 0 1 1
SOUTH 52789 0.343 0.475 0 0 1
FLOOR_UNIT 52789 6.832 3.544 0 6 80
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R 3— OLS HEGtDRER

Wi HHZE % In (PRICE)
1) 2) (3)
o1 — T ~rvav
Variable OLS OLS OLS
In(FOR_ 0.0157"* 0.00474** | 0.00694°*
SALE) (0.00184) (0.000754) | (0.000883)
AGED 0.0584 -0.0741** 0.0177
(0.0502) (0.0189) (0.0216)
BUILDING_ -0.00733"* | -0.0147"*
AGE (8.03e-05) | (6.86e-05)
FLOOR_ -0.000827*** | 0.000457**
AREA (1.60e-05) | (4.04e-05)
LAND_ -0.000470** | 0.000887***
AREA (1.82e-05) | (1.47e-05)
DISTANCE_ | -0.00946* | -0.00262"* | -0.00755""*
STATION (0.000354) | (0.000128) | (0.000185)
HEIGHT -0.0490** | 0.00337°*
(0.00125) | (0.000206)
ROOMS -0.0105** | 0.00411**
(0.000761) | (0.00106)
DISTANCE_ | -0.0109"* | -0.00395"* | -0.00753"
TOKYO (0.000315) | (0.000120) | (0.000157)
CONCRETE 0.0819"* 0.0130**
(0.00430) (0.00172)
BUILDING_ 0.00537 0.176"
RATIO (0.0173) (0.00780)
FLOOR_ 0.0153"** -0.0532**
RATIO (0.00315) (0.00141)
ROAD_ 0.00773"* 0.00514**
WIDTH (0.000443) | (0.000271)
SOUTH 0.00127
(0.00152)
FLOOR_ 0.00735"*
UNIT (0.000260)
Constant 7.434* 7.200% 6.811"*
(0.0337) (0.0383) (0.0126)
Number of 25,677 77,747 52,789
observations
R-squared 0.633 0.619 0.751
Year YES YES YES
dummies
Ward YES YES YES
dummies
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AR e O T e R it 2 HIX 13 ¥ A E
(1) 2) 3) 4) (5) 6) S DAKREED E 0 & H R
R e Yreas ReWrast, THr~
Variable First stage v First stage v First stage I\% " 0)_'% Jlﬁ% ﬂﬁ$ k. 20 ﬂﬂ
In(FOR_SALE) -0.246™ -0.301" -0.159" . B
(0.0316) (0.00862) 0.00615) | DXAZPARAES 2 ANEEE 0T
INHERIT 4,541 9.843" 6.189™ BEBEDNOEEIEG I N
(0.377) (0.290) (0.310) N .
TV bR H 5.
INHERIT*AP- | -0.00295" -0.0194" -0.0104™
PRAISAL_AVG | (0.000341) (0.000447) (0.000241) iR EZNLISNDOEHD
AGED 2773 | 0.867™ | 0.831"" | 0.234™ | -0.331"* | -0.0133 BEEPAB L. BIFTNT
(0.173) (0.118) (0.0914) | (0.0345) (0.109) (0.0279) ~
BUILDING_ -0.0109°* | -0.0109™ | 0.00592"* | -0.0138" T OLS & v 7536 O
AGE (0.000376) | (0.000173) | (0.000333) | (9.48e-05) | 2} —3%4 3. fHlSkiz. —
FLOOR_AREA 0.00108"" |-0.000546°""

(7.52e-05) | (2.93e-05)

LAND_AREA | 0.000749"* |-0.000274"**| 0.000550"** | 0.00107"**
(6.11e-05) | (3.38e-05) | (6.92¢-05) | (2.65e-05)

DISTANCE_ 0.0283* | -0.00213" | 0.0208" | 0.00464™*
STATION (0.00119) | (0.000999) | (0.000602) | (0.000303)

HEIGHT -0.0771" | -0.0726™*
(0.00588) | (0.00230)

(0.00358) | (0.00135)

TOKYO (0.00107) | (0.000483) | (0.000575) | (0.000222)
CONCRETE 0.0412 | 0.0924"*
(0.0202) | (0.00759)
BUILDING_ 0.437" 0.124* 0.772" 0.406"*
RATIO (0.0582) (0.0271) (0.0366) (0.0152)
FLOOR_ -0.245" | -0.0498™ | -0.269" | -0.135""
RATIO (0.0105) | (0.00888) | (0.00657) | (0.00337)

ROAD_WIDTH | -0.00802"* | 0.00542"* | 0.0154™* | 0.00985"**
(0.00150) | (0.000654) | (0.00127) | (0.000497)

ROOMS 0.0199" | -0.00457*

DISTANCE_ 0.00740"* | -0.00888"* | 0.00332"* | -0.00159"**
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SOUTH 0.00230 | 0.00191
FLOOR_UNIT
(0.00126) | (0.000337)
Constant 5204 | 6.023™ | -5.006™ | 5.38" | -7.086™ | 5.527™
©.11) | 0.175) | (0.180) | (0.0847)
Number of %5677 | 567 | mmr | T4
observations
R-squared 0.251 0.344 0.313 -0.188
Year dummies YES YES YES YES
Ward dummies | YES YES YES YES
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