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Table 2. Estimation results for random-effects and fixed-effects models for commercial areas

Random Effects Model Fixed Effects Model ﬁ:}f’ E-I- E,‘] ' : ﬁ :-%r: — i'li], 1@ ( : -L“-_I- L/ —C r J: 5$-|- é
Explanatory variables Coefficient ~ t-stat Prob. |  Coefficient t-stat  Prob. 2
Constant 651210.600 _ 6.653 0.000 | .u— é 3(\)] % J & L) o
| EIEE a;nagement 100085.600 8,651 00001 93577.880 7767 0,000 s —_
Area size 4587 2040 0.041 4699 1955 0051 ¢ j(%l-sl_'ﬁ (i t S i‘H_jAﬁ 0) &FE‘ (j: I% L ) ( J: 5$+
Distance to closest -13.724  -3.504 0.001 -14.648  -2.924  0.004 'g"' é) o

railway station

E)a:ii?e(;fr Z(;tal floor area 2428995  44.582 0.000 2390979 39.360  0.000 -)I(-.\.J. % E *ﬁ 75§ ,-IE L \ ( i E . i‘H_j, 1@ (j: _I%_ < fd: é .
Building to land ratio -17375.080 -21.349 0.000 | -17556.040 -19.246  0.000 S —
T D (hig A =—, BRI, LI

Distance to Big -789.955  -6.111 0.000 -590.126  -3.746  0.000 °
metropolitan area S~ =+ <~ [SLS =
Develgpment costs 24344 -0.793 0.428 -6.903  -0.170  0.865 i-l‘l_j‘ 73_ <. E * H % 0) 1'& fd~ t 75\ ﬁ E-I-
Dummy variables Sl =

1- Hokkaido -102546.200  -1.106 0.269 | -103804.900 0959  0.338 E,] ' = ﬁ ero

2- Tohoku -10327.740  -0.118 0906 | -27499.170  -0.264  0.792

3- Hokuriku -630.377  -0.007 0.994 -6590.941  -0.063  0.950

4- Kantou 212583.600  2.564 0.010 | 207763300 2113 0.035

5- Chubu 33320120  0.390 0.696 6972.645  0.069  0.945

6- Kinki 114624200 1343 0.179 | 86222300  0.847 0397

7- Chugoku -98299.620  -1.123 0.262 | -163560.600  -1.572  0.116

8- Shikoku -192818.500  -1.878 0.061 | -397247.900  -3.124  0.002

9- Kyuushu 113678500  1.309 0.191] 109326900  1.051  0.293
Adjusted R-squared 0.297 0.882

Note: The Hausman test for fixed-effects model vs. random effects model amounts to 0.0017.
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Table 3. Estimation results for random-effects and fixed-effects models for residential areas

c T TPRARDANT S—IIHETRY
[ZEEIZRAT R,

Random Effects Model Fixed Effects Model
Explanatory variables Coefficient t-stat Prob. | Coefficient t-stat Prob.
ant 1103207 £.446 0.000
ea management -13695.7 -3.938 0.000 | -16049.200 -4.365  0.000
Area size -0.324 -3.459 0.001 -0.318 -3.348  0.001
Distance to closest -2.639 -5.934 0.000 -1.306 -2.453  0.014
railway station
Ratio of total floor area 692.065 29.511 0.000 765.908 29.673 0.000
to site area
Building to land ratio -2204.820  -11.720 0.000 | -2384.200 -11.494  0.000
Big metropolitan area -323.313 -10.386 0.000 -403.604 -9.669  0.000
Development costs 717.123 35.142 0.000 652.888  28.948  0.000
Dummy variables
1- Hokkaido -49080.100 -2.888 0.004 | -71667.800 -3.698  0.000
2- Tohoku -71724.600 -4.548 0.000 | -84856.700 -4.663  0.000
3- Hokuriku -45087.700 -2.827 0.005 | -71719.700 -3.860  0.000
4- Kantou 22980.330 1.582 0.114 9994.573 0.603  0.547
5- Chubu -12014.800 -0.828 0.408 | -28076.600 -1.704  0.089
6- Kinki -8471.160 -0.549 0.583 | -27317.700 -1.542  0.123
7- Chugoku -45270.600 -2.819 0.005 | -66022.500 -3.573  0.000
8- Shikoku 7675.145 0.440 0.660 | -2194.110 -0.109 0913
9- Kyuushu 12488.730 0.785 0433 | 22777.230 1.214  0.225
Adjusted R-squared 0.448 0.920

Note: The Hausman test for fixed vs. random effects amounts to 0.0001.
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