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R*), Amemiya's(1985) prediction
(APC), (1973)

P
criterion (AIC) uaz F-statisticlasf

(adjusted

criterion Akaike's information

R2op-n-D ) 1-R?)
(n—k)

(Greene 1997, p 400)

APC =E(¥ -y)? =c2(l +5)
n

(Intriligator et.al. 1996, p 108)

APC =621 +5) Tau#i
n

62 =Ye? /(n—k) (Greene 1997, p 400)
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(Johnston 1991, pp 184-185, 189)

Tao#

q = 37U restrictions

€, = nx1 vector UdJ residuals 3N restricted
oLS

€ = nx 1 vector 83 residuals 37N
unrestricted OLS

b = kx 1 vector 184 OLS estimator

r = qgx 1 vector Y83 restrictions

n = 743U observations

k = 97u3u parameters

R = qx k matrix #vinl& Rb=r

X = nxk matrix vesmulsdarederiu

constant term
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inuni R? (Greene 1997, p 400) uazifonuuy
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bin/surveymost
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o i v A . | e v a
@159 1 @ums hedonic price luaanauszinadilu Uszuimei1en parameters #2075

unrestricted OLS

Variable CoefficientMW t-statistic

Constant 14.3247 55.579

D, 4.5666 I 13.319

D, 2.1026 6.133

. D, - ose7 -15.668
3 0, 12744 3.505
Ds 09930 2.894

B t -0.0207 5012

D,* t -0.0082 -1.504

DAt -0.0021 -0.380

D,* t  0.0235 8.297

D, t ‘ © 0.0067 1.074

De* t ” 00001 0.016

D,*Ds 0.2558 0.529

D,*Ds  0.3408 ) 0.705

D,*Ds"t 0.0001 0.006

D,*Ds™t -0.0007 -0.086

D,D, 0.6560 1.976

D,*D, 0.4737 0.950

D,*Dy*t  _0.0149 B -1.704

D,*D,t -0.0091 | -1.049

R? =0.60 R?=0.59 F (19, 1676) =131.38" D.W.=0.34

In APC = 1.108, AIC=3.946

WL @ 7 Statistical significance at the 1% level, **at the 5% level and *at the 10% level.
4 p
LARINIAD © NITATUITH
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M5WN 2 aUN1T hedonic price lummﬂﬂizmﬂmviiu 52U uANN7 parameters 77835 OLS

uazlaunam Autocorrelation #2635 Cochrane-Orcutt

Variable  Coefficient | Ctstatistic
Constant C 1as074” 21110
o, a2 o ases
B s o i
S e ~4 740 .
T e B 0.306
D5 - - 0.84977” o i 0904
¢t | 0.0262" 7 - -2 501
bt - oo077 0558
D —— ____________1186 —
e s B Loss ———
Dit - ooxe 2470
Dg* t 1 0.00507” T 0.350
Bl D,*Ds 1 0.2076 B : 0.166 R
) oo, e _ — o
~ oet o002 o012
- Dz'Ds"t o 7 -0.005177 | - -0131
- DD, 24018 T ”'1 832 7
e 0958
— 881
D,"Dy't © -0.0341 | - -1.371
L e
In APC =- 0'7-1a AIC 2 '1'67"a

wanuwmeg Statlstlcal significance at the 1% level, **at the 5% level and *at the 10% Ievel
ﬂ'lmmmnﬂaummaﬂﬁmnw LIMDEP version 7.0 laun1s transform Jowa lavlfen rho
nawaneldannisun autocorrelation laul43% Cochrane - Orcutt method

oA
UWRRINUT - MIAUIT
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with drift uszdl linear time trend @N&9U
(i:‘m‘ﬁ‘ldﬁ 1A MARWIN) FIUNIINAFDUURULRY
my (1) 'ﬂaﬁa random walk process 'ifu 1w
anwoz I(1) (g]mﬂaﬁ 1A nAKWIN) Brnglsh

‘ & v
aun1TUszune 1Nunisanuni EREFLCATSTT,

$1a09711 intercept term INTIZ T AN M DINTL
Rl ISTRED! o m'Laimm'm's:q'l,sTﬁu'mua Yasn
maaqmﬁnﬂm:maaqmmwﬁuq Jegnaawlilu
intercept term W12 :ﬁ"uﬂagai{'ﬁmﬂuﬁagaﬁﬁa
(stationary) MseaadasfuLuuaeslumIszann
i1 wazdsznaunudmudsdasaidumudiiunie
dummy variables Na%ua FasusnabAnaraL19
AFruuuudtaasiisefimsuanuasuuy  standard

distribution

4 . N A ' [ - 4 " .
@591 3 #UNTT hedonic price lummmyﬂ‘u Uszanmuanau3’ linearly restricted regression

o w . | e o P A A o a Aaa
Tanimualw coefficient 1viafy 0 Tusudslumsien 1 Nlilikpanagymasiia

: Variable Ciﬁgﬁicieﬁ..tl. t-statistic
e Constant 15.3292." 57.538 |
D, 3.7015 13.705
T D, 16010 -5.321
t -0.0104 -3.996
- D't | 0.0195 3.886
3 DD, 0.0524" 4614
' R?=0413 R =0411 F (s.1sseju= 198.27"  F (13,1676) for the restrictions = 5.49"
' In ABC = —.044*, AiC= 2.794°

wanuLie **Statistical significance at the 1% level, **at the 5% level and *at the 10% level. g
* g mnaeuRaLAeilsunsy LIMDEP version 7.0 laums transform aya laulden rho 7
drnrneldannsur autocorrelation lapl®is Cochrane - Orcutt method
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g‘mn wuao
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Information Criterion (AIC), Amemiya's Prediction

MIATATHIMENT

Criterion Waz F-statistic 919 16N817I0 AT 196 % WA
o € o ' ' ed o
°ummslmnmrnmnm';wmmmnmmnl-ﬂnunmm
maRenuuuitaadluniayma@pinu fe Ranuuy
o A = y z A a
809w unrestricted regression Hafasin
a a £Ld . A < & s
sulszAantndszunad lua1men 2 netiwszdnan
= e v ) —y P
289 R? lumsed 2 fishgendn R? w59 3
-~ A i @ & ~
AIC ?ane79n 2 fdteanin AIC 97nen379
P A . w ‘ g
1 3 sy lWienauns unrestricted regression
mslg Amemiya's Prediction Criterion AlWHa
° a . A - v
Muaadennu uufa APC luansen 2 Sdridaw
o A = a L A '
APC lusns9f 3 #nTuen F-statistic tadinsla

restrictions LaznNaRaL

o= Po= Br=by =B, =B, =0,

. B. :
=B, =B.=B.=B, =B, =B, =P, =0

[l
- ™

ualsingndfias H,  szeusbidnn 1%
W31z F (13, 1676) = 5.49 iiégani1 F critical
value = 2,125 ™ S=AURDFNTY 1%
nUsznmildmumsed 2 dsznm
fhaumsnmﬁ:qmmgmmwmamj’a‘ld’ Tasunudn
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MTWA 4 aumITeimugumwsasisluaaadszmedu

ANBHEATNN
wwavaene | Uszinnuas Aaun1331a7N9 laeaaulseu@a P
tszina . . - !
a/ona nv

Iny 16-20 uCale P =19.6204—0.0181t
ne 21-25 naen P =15.3369—0.0027t
ne 26-30 na1en P =12.9944+0.0116t
ny 16-20 urian P =21.4234-0.0225t
na 21-25 wriiae P =17.1399-0.0075t
e 26-30 wriie P =14.7974 +0.0068t
dulafiiy 16-20 naen P =17.9863—0.0084t
dulailify 21-25 naen P = 14.7393 +0.0004t
duladlidy 26-30 nanen P =13.5542-0.0163t
dulailidy 16-20 wpiiaey P =19.7893-0.0132t
duladiy 21-25 wyiiay P =16.5423—0.0044t
dulailidn 26-30 wriiae P=153572-0.0211t
By 16-20 naein P =16.9289-0.0136t
BuLfy 21-25 naein P =13.6753-0.0015t
fwidy 26-30 nae P =12.7044-0.0213t
By 16-20 uzpiiy P =18.7319-0.0184t
Bl 21-25 wptie P =15.4783-0.0063t
Bwidy 26-30 wwie P =14.5074 - 0.02621
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@59A 5 AN Hedonic price lunaadszinaanizaining Uszumdan parameter MeID
unrestricted OLS
Variable Cc;“efficient t-statistic
Constant 4.4855 59.175
D, 1.2828 13.507
D, 0.7072 7.577
D, -0.4880 -3.900
D4 -0.3435 -2.227
D -0.3961 3470
Ds 0.4612 6.014
t 0.0108 18.383
D,* t 0.0037 4.960
R D,* t 0.0011 1.548
D* t -0.0009 -0.912
Dt -0.0024 -1.952
Ds* t -0.0041 -3.900
B D" t -0.0020 -3.331
D4*D, -0.2510 -1.537
Ds'D, -0.4297 -2.632
D#D, -0.2440 -1.121
D.*D, -0.5005 -2.376
D<*D, -0.2833 -1.692
D.*D, -0.3541 -2.001
_‘ DDt 0.0005 0.396
DDt 00017 1.347
DDt ' -0.0003 -0.196
DDt 0.0022 1.280
Ds*D;*t 0.0008 0.548
DDt 0.0008 0.550
R?=0.730 R?=0.727 F (25,2600) =281.00 D.W.=0.19

" Log APC =-.851, AIC=1.987

WUNBLAG : *** Statistical significance at the 1% level, **at the 5% level and *at the 10% level.
* statistical significance at the 10% level.
wEefan | MIduIn
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M1519N 6 ’NNT hedonic price 1uﬂmﬂﬂszmﬂm1_§musm UszumuAnen parameters f835

oLs uazldunaymi Autocorrelation #2835 Cochrane-Orcutt

Variable R Coeﬂ‘icient ? ” t-statistic
Constant " 4.2341'" | _ 16.764
D, 1.3578 | 3.915
D, _ 0.3534 | 0.966
D, 0.3044 0.715
D, -0.5884 7 -1.174
7 De -0.2831 L0686
Dy o 0.7480 - 3.470
t -' 0.0128 o 6.950
Dt 0.0048 I 1.800
D,* t | 0.0034 1156
Dq* t | -0.0077 2.414
D, t 0.0012 L 0.341
Da* t I -0.0039 1.355
De* t -0.0045 -3.765
D4*D, -0.7863 -1.165 7
B DD, ' -0.6766 -1.040
B DD, . 11036 I 1.642
DD, 0.2097 T 0.385
D&*D, -0.7868 -1.331
D:*D, -0.1224 -0.184
D,*D,*t 0.0044 I 0.913 —
D4*D*t 0.0036 0695
DD, "t “ 00147  3.030
DDt -0.0048 L -0.779
7 Da*D, "t 0.0014 0.366
Ds*D,*t -0.0009 ' -0.171
R*=0730 R?=0727 F=281.00"  DW.=1.96
In APC = -2.598%, AIC = 2.40*

RN *:*Statistical significance at the 1% level, **at the 5% level and *at the 10% Ieve[;‘
AuImannauRaeillsunsy LIMDEP version 7.0 latin1s transform doya laoldein rho Adwanle
INMIun autocorrelation laol#35 Cochrane - Orcutt method
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@15 7 UMY hedonic price luamauszinaanizaiuin Uszunmen parameters #2835

. . 5 o o . W e a P
linearly restricted regression Taurwual coefficient ity 0 lusudslumsen 6

AN A e o e aa
flifikpanaynmeand

Variable Coefficient t-statistic
Constant _‘ 3.9842 41.836
D, 1.9022" 11.949
Ds 1.0574 6.693
T 0.0145 24.734
D,*t -0.0025 -2.047
D4*t ' -0.0041 -5.626
Dyt | -0.0033 -3.478
| Dt -0.0076 -5.810
 R'-0554 R'=0553 F(7.2618)=46504" F (18,2600) for the restrictions = 6.08"
In APC =-2.571%, AIC=.267*

o o
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Wangag  *** Statistical significance at the 1% level, **at the 5% level and *at the 10% level.
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MINTATHIMANT

ANV ATLNIN
vavaInd | Uszinnuag Aun13s1ane laeaaudsansda P
tszina " e & !
a/dana Ny

nu 16-20 nanen P = 5.1099 + 0.0143t
ne 21-25 nanen P =4.2154 + 0.0122t
T 26-30 nanein P = 4.5385 + 0.0051t
dulafiise 16-20 nae P = 6.1071 + 0.0041t
dulailiby 21-25 nan P = 4.2989 + 0.0126t
dulailigy 26-30 nanen P = 3.6457 + 0.0140t
9 ne 16-20 na1en P = 4.5220 + 0.0151t
Jenang 21-25 UEREY P =4.1821 + 0.0123t
UInRILNA 26-30 naI P = 3.9510 + 0.0089t
1indln 16-20 wrtie P = 6.3399 + 0.0131t
1indln 21-25 wriiaw P = 5.3356 + 0.0108t
Wingln 26-30 1% ipl] P = 4.9821 + 0.0083t
BLRRCEH 16-20 g P = 55919 + 0.0176t
loanaay 21-25 wriiat P = 4.5875 + 0.0162t
leanaa¥ 26-30 WBIL P = 4.2341 + 0.0128t
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LHRRINUT - ATUITRIINAITIN 7



110
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a1sen 9 ddszinavessdiaiuvssgmmwisusudusnmulssinnzesiy 1we  ussszinegs
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szinn VWA yaAuaae

y . Uszine GIVIRh .

‘ VOINY VBINY n (ADaans)

) . . 4.2245D,-1.8030D,+0.2899D,+ 0.0077D,t ‘
nae | 16-20 a/tawud nu | 51210
) +0.0048D,t+0.0329D ,t+2.4015D,D,-0.0374D Dt

4.2245D,-1.8030D4+0.8497Ds+ 0.0077D,t

|
nRen | 16-20 ea/downd | Bulailide | 3.4966
q +0.0048D4t+0.0050Dt+0.2076D,D-0.0002D,Det |
naen | 16-20 @a/loudt | Bwifly  |4.2245D,-1.8030D5+0.0077D,t+ 0.0048Dst | 2.4340

. . . lnp 4.2245D,+0.2899D,+0.0077D,t+0.0329D,t+2.4015 |
wrtie | 16-20 a/ilaud 6.9192
D,D,-0.0374D,D,t

4.2245D,+0.8497D5+0.0077D,t+0.0050D4t+0.2076 ‘

wrie | 16-20 aa/daus | duladidy 5.2948
D,D,-0.0002D,Dst ;

wriae | 16-20 @/dewd | Buwl@y  |4.2245D,+0.0077D,t ‘{ 4.2322
|
. . B 0.9709D,-1.8030D,+0.2899D,+ 0.0198D,t+ ‘

naen | 21-25 a/laud | e 0.8530

. ; 0.0048D,t+0.0329D,,t+1.3717D,D,-0.0341D,D

) . ol o < .. |0.9709D.-1.8030D;+0.8497D:+ 0.0198D,t .

naen | 21-25 dilaud dulaiiise | 0.2584
‘ +0.0048D,t+0.0050D4t+0.2142D,D5-0.0031D,Dst |

ae | 21-25 e/teud | Bwi@n  |0.9709D,-1.8030D,+0.0198D,t +0.0048Dst . -0.8075

) L 10.9709D,+0.2899D,+0.0198D,t+0.0329D,t+1.3717
wrtae | 21-25 e/doud na . 2.6511
| D,D,-0.0341D,D,t |

| 0.9709D,+0.8497D5+0.0198D,4+0.0050Dt+0.2142

wrthy | 21-25 a/eud | dulaiide . 2.0566
D,D5-0.0031D,Dgt 1.
wethe | 21-256 adoua | Buwian 5.970902+o.o19802t | 0.9907
naen | 26-30 @valoud | Inu  |-1.8030D;+0.2899D,+ 0.0048D;t+0.0320D,¢ -1.4753
N1 | 26-30 d/daud dulafiiBy |-1.8030D5+0.8497Ds+ 0.0048D,t+0.0050Dst | -0.9434
nMe | 26-30 f/daud dulaitify -1.8030D,+0.8497Ds+ 0.0048D;t+0.0050Dst | -0.9434
naen | 26-30 y/daud | Bwifis  -1.8030D45+0.0048Dst -1.7982
wpday | 26-30 dloud | lnn 0.2899D,+0.0329D,t 0.3228
wsig | 26-30 a/oud | dulafi@in |0.8497D-+0.0050Dst 0.8548

wriiag | 26-30 M/Uaud | dwidn | . ‘ =
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pan nadlddasanadilu

Uszian WA uwaliuyaan ]
. = Uszine NN 4 .
'ua\sqa ﬂBﬂQd i L2ae (AD|a1T)
. . . - 0.0262 + 0.0077D,+0.0048D+
naein 16-20 f/aud e | -0.0181
0.0329D,-0.0374D,D,
) . ¢ ac a. -0.0262+00077D,+0.0048Dz*
NGRLR 16-20 /doud | dulaiidy | -0.0084
) 10.0050D5+0.0002D,Ds
‘ qme‘h 16-20 /tloud | BWAL - 0.0262 + 0.0077 D,+0.0048D, -0.0136
| . -
R . B - 0.0262 + 0.0077 D,+0.0329D,-
L uathe 16-20 f/)oud ny -0.0229
0.0374D,D,
. . ol &< 4L -0.0262 +0.0077
| (5 pijptd] 16-20 M/Uoua ?J%T.ﬂ%l‘ﬂil | -0.0132
; D,+0.0050D5+0.0002D, D
uriiat 16-20 A/ous | Buwide - 0.0262 + 0.0077 D, -0.0184
) . ; - 0.0262 + 0.0198D,+0.0048D,
nae 21-25 d/daud T -0.0027
: +0.0329D,-0.0341D,D,
. o | m e aa -00262+0.0198D,+0.0048D,
NRIA1 21-25 a/doud au'[ﬂwm 0.0004
' +0.0050D,-0.0031D,D;
nan 21-25 @a/loud | Bwidn - 0.0262 + 0.0198D,+0.0048D, -0.0015
. . B - 0.0262 + 0.0198D,+0.0329D,-
wriie 21-25 /oud e | -0.0075
10.0341D,D,
; . ¢! o ¢ a. |-0.0262+0.0198D,+0.0050Ds-
wrtiy 21-25 qvdeus | Bulafiidy | -0.0044
0.0031D,D5
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A15197 1A WANNTNARDLU unit root 1Al Augmented Dickey-Fuller Test

Variable None Intercept Trend and Intercept
level 1 st dif. level 1 st dif. level 1 st dif.
P, 12511 | -32.4339 | -6.5099 |-32.42487 | -6.6100 |-32.41578
B -1.3300 | -38.3109 | -7.3891 |.38.30370 | -7.5576 | -38.29639

** significance at the 1% level and * at the 5% level

WHAINNT : NITATKIE

MacKinnon critical values for rejection of hypothesis of a unit root

For Price-Japan

(JAPAN)

Axl = exm + AAAXM + &

Unit Root Test Level 1 st difference
1% Critical Value* -2.5670 -2.5670
5% Critical Value -1.9395 -1.9395
10% Critical Value -1.6157 -1.6157

Ax, = o+ Ox,, + A, Ax,, + €,

Unit Root Test Level 1 st difference
1% Critical Value* -3.4372 -3.4372
5% Critical Value -2.8637 -2.8637
10% Critical Value -2.5680 -2.5680

Ax, = o+ Bt + Ox, + L, Ax,, + €,

Unit Root Test Level 1 st difference
1% Critical Value* -3.9687 -3.9688
5% Critical Value -3.4150 -3.4150
10% Critical Value -3.1293 -3.1293

| . .
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MacKinnon critical values for rejection of hypothesis of a unit root

For Price-USA
(USA)
Axt = GXH T liAxH + &
Unit Root Test Level 1 st difference
1% Critical Value* -2.5665 -2.5665
5% Critical Value -1.9395 -1.9395
10% Critical Value -1.6157 -1.6157
Ax, = 0+ Ox + A Ax,, + €
Unit Root Test Level 1 st difference
1% Critical Value* -3.4359 -3.4359
5% Critical Value -2.8631 -2.8631
10% Critical Value -2.5676 -2.5676
Ax, = o+ Bt + Oxq + MiAx,, + €,
Unit Root Test Level 1 st difference
1% Critical Value* -3.9670 -3.9670
5% Critical Value -3.4141 -3.4141
10% Critical Value -3.1288 -3.1288
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