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®1—oliHEt R

Variable Obs. Mean Std. Dev. Min Max
r, Q1 780 0.390% 5.237% -32.996% 28.825%
Q2 780 0.360% 4.424% -17.934% 20.988%
r; Q3 780 0.370% 5.870% -32.231% 30.167%
r, Q4 780 0.404% 9.280% -55.207% 51.589%
r; Overall 780 0.370% 4.857% -23.507% 22.891%
Equity Market Premium 39 0.204% 6.063% -15.191% 8.861%
Credit Spread 39 2.367% 0.709% 1.041% 3.818%
Time on the Market Q 1 780 58 31 11 238
Time on the Market Q 2 780 51 30 7 222
Time on the Market Q 3 780 51 33 3 249
Time on the Market Q 4 780 62 46 0 384
Time on Market Overall 780 53 25 12 188
Distance to CBD Q 1 780 19.482 14.018 4.566 66.518
Distance to CBD Q 2 780 19.492 14.059 3.349 66.447
Distance to CBD Q 3 780 19.436 14.168 3.812 69.554
Distance to CBD Q 4 780 19.595 13.972 3.079 71.288
Distance to CBD Overall 780 19.470 14.060 4.250 65.720
Land Size Q 1 780 590 146 225 1389
Land Size Q 2 780 632 152 260 2210
Land Size Q 3 780 859 895 320 8752
Land Size Q 4 780 2119 5371 400 75570
Land Size Overall 780 701 320 320 5034
Rental Yield 780 4.712% 0.640% 2.985% 6.155%
Crime Rate 780 1.252% 0.448% 0.471% 3.414%

1) TRTO7— 2 —RBIUEHN— 2, BRI O LB 2 e T4-23 7ol te s (QL-Q4). Qlid
FEEMiHE A T H25% DEE T S N T h . QU EM25% DFEETHM SN TV 5, rddBEFS i CH T 2MHt T
DM FEY £ — >, Credit Spread BFEuw—rD 27 vy b - 27vy F (FEe—r&fk+—2 b3 7HI0FE
[E g Fm b D2), Equity Market Premium & r, (ASX 2 @EHIFHDOIEHY 4 —>) L (A—2F3V7E3 #H
EHEREZR O MU 4 — v ) D2, Distance to CBD & HiH0 A 6 O il (km). Land Size & & A (nf). Rental
Yield ixfEEDE KR b . Time on the Market JMEEFEE A KN 2 Tl BE LB
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BbDELBILEERLTVS, L, BHEE
FITEE OGN BT T 7Sy b -
A7V y FRHGTCERTE RV L OFERLE
otz (£3). RAFFERE, BEET 2005
DiFmEEIIBY L LELD,

il Z4&, Case et al. (2011) Tk, fiiFE DIk
B ED R D & SR DI T AT 247 L
ks L LTV 3135, Pedersenetal, (2014)
Tk, FEEERERY) A 271236305129,
TERE ORI Y & — 2 3 &R DOZEH) 12 U K
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W3 5 &L Twab, —7. Case and Shiller
(1989) Tk, ASHIAER & kR, SR B
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W3,

F2TIX3 612, HRI2 3w Y & — v ioxt
LTHBER=AFADHENH D LOFKEEN
AMG #EEZE = 7 v TH 6 L7z, HRI2 DRERK
EREEF 25 L. JLREKD LHIGEBY X —
CORTEOLRMFE I EER S, ZHik, Kl
mova and Lee (2014) DotifsH & —3¥ 5.
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R 2R HER (B 5 54 VHEEED HE)

Variable FE MG AMG
Market beta(f,;) 0.050" 0.035 0.001
(0.0297) (0.0258) (0.0284)
Credit Spread (B,) 0.303 0.700 -0.057
(0.2921) (0.2058) (0.0284)
HRI1 (y;) -0.005 -0.028* 0.004
(0.0035) (0.0074) (0.0088)
HRI2 (y,) -0.005 -0.010™ -0.034"*
(0.0042) (0.0050) (0.0064)
Common Dynamic Process (d;) 0.955**
(0.1175)
Abnormal loss/gain (o) -0.015* -0.044** -0.058"*
(0.0071) (0.0077) (0.0119)
RMSE 0.0494 0.0465 0.0421
Slope homogeneity (p-value) 0.011

1) AR TO@EY . (ri—r)=aitBulra—rd,+BaCrspread:+@uHRIli+ ¢2HRIZi+difii+ ew. FE TRXEER)
Hx57n, MG TI& Mean Group € 7V, AMG Tl& Augmented Mean Group € 7V % v THHi#477% - 7. RMSE &
Fy TR, NN OEIGESERZETH Y, ™, "L O BEFEHAEEEDES (1%, 5%, 10%) # 2 FZiunl T
w3,

R 3 —EERSH O MIEaHRR (AMG #EdE 7 v &[]

Common
Postcode | arketbeta | i Spread HRI 1 HRI 2 Dynamic | *rpnormal loss/
(B gain (o)
Process
4053 0.0680 -1.0448 -0.0045 -0.0025 0.6891** -0.0166
4077 0.1757 0.5269 -0.0592 -0.0246 0.5396 -0.0620
4078 -0.0601 -1.0549 0.0290 -0.0079 0.7589* 0.0144
4109 0.0244 -1.0941 0.0286 -0.0474* 1.2328" -0.0333
4116 0.0723 1.0412 -0.0539 -0.0043 -0.2538 -0.0518
4152 0.0102 -0.9624 0.0354 -0.0457* 0.9957** -0.0456
4208 0.0630 -1.6990 0.0180 -0.0099 1.0724™ -0.0179
4209 0.0050 0.9430 -0.0143 -0.0173 0.4141 -0.0515*
4211 0.0547 1.6506 -0.0437* -0.0484** 0.5439* -0.1010**
4213 0.1160 0.8518 0.0115 -0.0463* 1.2010™* -0.1231*
4214 -0.0456 -0.3529 0.0045 -0.0088 0.5847 -0.0110
4226 -0.0296 0.3775 0.0505* -0.0598* 1.364639* -0.0040
4301 0.0417 -0.8710 0.0075 -0.0156 0.7066** -0.0009
4500 0.1589 0.8898 -0.0914* -0.1169* 0.8746 -0.1617*
4503 -0.0989 -0.6502 0.0336* -0.0598* 1.6073** -0.0582**
4509 -0.0670 0.3683 -0.0083 -0.0274 0.5600 -0.0573
4510 0.0818 -2.0773 0.0486* -0.0239 2.0668"* -0.0823*
4551 -0.0945 -0.5573 0.0451 -0.0366** 1.1292* -0.0405
4560 -0.0417 -0.1612 0.0291 -0.0076 1.3465" -0.0635*
4570 -0.4240 2.7458 0.0070 -0.0678* 1.6734™ -0.1920*
tWwzd, 2008), INHASFBRICOKMIN TV S E
%7, HRI2 0%, HHAEY O LRY  His,
FEOH®Y X — L OIETIZ2L M2 2 L bR
LT3, EBFE Y EAFEME Y 2= — BEHERI ST OIER
va rOEFIFERIZHV L NS (Davis et al Mgt T, 7Bt ->TY 22

fEEdimOY 27 L) £—> 33



R 4z QMRS HRER (AMG #EdE 7 v & (1)

Variable Q1 Q2 Q3 Q4
Market beta (f,) 0.001 0.004 -0.003 -0.007
(0.0339) (0.0253) (0.0215) (0.0409)
Credit Spread (f,) -0.254 -0.197 -0.116 0.104
(0.2410) (0.1844) (0.2324) (0.4243)
HRI1 (y,) -0.002 0.041™* 0.005 0.045
(0.0080) (0.0111) (0.0065) (0.0981)
HRIZ () -0.012* -0.026" -0.040"* -0.016*
(0.0042) (0.0041) (0.0066) (0.0106)
Common Dynamic Process (d;) 0.974* 0.960** 0.894* 1.026"*
(0.1292) (0.0632) (0.0938) (0.1834)
Abnormal loss/gain (a;) -0.019* -0.040* -0.059*** -0.061
(0.0095) (0.0090) (0.0128) (0.0727)
FRAEBY X — > CHLAWETRES I E R, REY x— 2 R B O
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