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Rt: z:gz:kwe
2P,
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A1 -1 £ MMPNN P2 YN MW NN O
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17}

| | TF
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: INAN NNDIND 299 MNNIY

t+j+1 t+j t
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NN MAPN

: NVXYN MM
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5521 DIMAND PHNI NNY MN MY MPT SYW DX PHN NNV SV DTN IWaND .1
DOEPIAMPN

IN (VTN HTINT) HNN NN DTN DTN NN DY DIWIVWNT DIMINNDND N .2
.ONPINDN DTIND) NIVININ

- Willingness To Pay ) Y981 NN’ 95 712y 0HWH 19980 YW MNN NPHX .3
(WTP

NPT AN HY DWAWNRN DM9I9I-1IPRHDN DIRINN MNND NaNI NN .4
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SRR NINon

T ©2199),NTN NN MON NN DOYAIPN ,NIND MIMINNDI NPT 1IN INKD
SNNOIN T PIRND MIAPYA PNNY NIDWN NIDIND TITA ONON WP ¥ NPT DY
DAY DN NPTN MIMINNDNI PON TYRD NV NN 2DY MNTN OXPNN TTH

, TN INRXIND .NPNND DY DXWAWNT NPT IIMAND DY DINN) TDIND Y NI YN
Court >y 17910 TPNTNN NVIWA MYIN .OOWIN INMRY NMDN NI YNINND 2Dy
PN N2 NINW R (1969) Triplett -1,(1961) Griliches,(1939)

NVYVUN DY MIIND MPINN NVY P2 2IDPW NPN 7PYIN NYIND NPIVIN NPV 11T

JonTnn

A

Shepperd, S. (1999)

-17 -
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910N YN 3
M0 NPPY - ONTHN YN 3.1

NTHNR TIN IXNIN IMIAND NN DI NITYN NPPND X193 X535 950 NNNN NPT DXPNHN MLV
Hedonikos 101110 193010 Y931 7107 199 NPNRm . NNN DY I8N0 MIMIRND DY NYIVNN NN
NN VI PXANY NOYIND NONMNN TN NI ,PDIDIN IWPNA .ININ NMYNIVNHY

AN DY DIIINNDN

YTINOD NINDN IPNN MYTN NN VI NWYY (1922) Haas >y 20-N MIV1A DNin NVIWA YINOWUN
95y ,1919 -1916 D”WYA (27NIN) NVIDINA NPRIPNN MNTRN Y PNN NN TIX Haas .HOONNDN

770N MYNNNKA (1) DTRN NPND ,DTRN DY 020N NN MDY ,PIVD NAPP) NNTRD MIMINND
.DM)NYN N1

PO MYNNNA Waugh TR IPNNA 10NTIN NINTINNN PWNY IR NN (1928) Waugh
2y DOWAYNN DININN NN RN DMIMIND 12D (DNIOR) MPIN YPNN P2 IWPN NN NINDD
YOV NN XY MPIPN NN

General 5 19555 ,Court /Y10 NN NINN DX VIOV NUNXIN 199950 711 (1939) Court

DTNV Y0 ,1IPNN .NMY DT MNPNA VISP GUN NN PN IXNYNY DTN van ,Motors
DOYIAP IDON DNNWNN NN PPTNNDY TNN ¥ 105 .MYY MWN NNYN 1) DOYNND NNXIY ,NNIOND
NTNRN DY YPYIN DX NN NURIN D Court /1PN DX PNNN NNNYN IR WM1APY 11

0 7PN Court DN NN YAT THND OXPNNI TTH NIAD NN DY NPNINN MININND DY NYAVNIN
.Time Dummy-n nVow NX NNV WURIN

.0NN 79012 Time Dummy -n nVXwa v w vy (1961) Griliches -1 (1956) Stone

25 NMIYND NNOT KD NYHNY INNRD OONTNN DXPNNN MNNOND #YTNND DON NNDNY DNTIAY
DT 1320 NN NV Time Dummy -N NVYW N29N ONTIAY MIAPYL .M DNV TYNI

SY NDDIAN YPIRY MINK MYV WRNWNIY NWRIN 1 (1971-1 1961) Griliches .70-m 60-n nNVA
19T OONTN OXTTI N2 9N2Y NPDLIIVIN MYV HY MNINA 1T NN . Time Dummy -n nVXWY
27 TIN YPY NPNTIN MOYIVN AR NNIH

.Characteristics Price Index -n nvow nX N NYWXIN Griliches 1PN 1971 -1 79802

LI DY TNRN 2590 IN DN DTN TNKN 19X 2Y Y0NNN DTN INYRIY NN (1966) Lancaster
DANODY YR NNIN,1IMAND NI NN LJIINN NOIN P2 WIPD

MATYNN NN YNNI NOVIND DIDPNY MONDIVIN NNMINN INNNIN DTN PN (1974) Muellbauer
2P, PIVN DY qON T80 ODYNN DTN D Muellbauer Y317 ;N 1NN .DOINN DY "MINDI'N
2NN

-18 -



MDYNN .DMIYY DI MITIN MNNN HY MDWNN NN WHIT NNNN NN 010 (1974) Rosen

Rosen .02259810 5 MNNID 0MyN DIMAND DY DXININ IND DIMNYN ONY TIN NYIN DNIND
YOI YIPIIN NN DMMIRNDN NTNX MYNNNI INTN PN DY DTN NN

NY5T 9MRA NTIMARY NONTITT U 2w

PV THINTNN DXPNNN NVIY DIW»L DONONN 02w (1967) Henning -1 Ridker o
TN PN/ PNND MNP OIWPN IR PN 0N .MPTN

Characteristics price index -nN NVYW NX ,09Y2 NIYNRIY ,217NIR NNY> 1971 -2 o
NN PWYRIN ONTAN TTHIN 0X 719D 2NVTD IDT IVND TT0 .1PT 7PNN T N1y
ININDT

D>1NNN NVIWA YINOIWN NN NPYTNY NNINN NN POV NYURIN N (1979) Freeman o

NTNINRD NNTNN OXPNNN NVIVA POV WHRNYN Freeman .17 T 1NN NTNIND THINTIN
.12°2010 MIPND OMNVYPN DININND DY IPIYIY MTTN 2IMANND JY DIWD NNDINM I8N Y PNN

SUTIRONT ©90257 - 2T 2R NN 3.2

N 12V (Bundle of Characteristics) DN YW 7907 YR IX1N0Y NONMNND NINTIN MNNONN
DIV NN IN MDYN NN IN WHNWNAY NOIND NN — PINAND Y50 2570 1NN

N
P(z) = Z Piz;
i=1

:IUND
A3 Nn — P(z)
NN DY DIMARNDT NOPN — Z;

LDMIMANNN DY OONTNN O NN — Pj

XN IMINRNND NYINN 1IN NOWIN DIOPN DY NIDIIN MNINONN DY NODIAN TINTNIN MNININN

19980 NOYIN NNWRID TN ,NY NN JPE 1966 -1 oMo 1NNa Lancaster 7y nnmov
U=u(z,......... LZN) P .(Zi) IXININ IMAND DY NP PNPNND

DN NN DY DIMARNT NIN 1IINN DY NOWIND NN NN YIP IR INSY INNNY WO Lancaster
VPO NN IXIIN MIMANNN X DI PPNV NIIND NKNI ,NNT DY .NOWNNN NN DYDPY IIN
99X 9 5Y NOVIND IXPNN IMIOM

-19 -



.DYPNN HY AN IMIAND DY PANIIN DTINN AN ,IXIAN 2NN NI OIS NOVIN INND
DININ PV Z; -1 Z1 7292 DIMAND 2 MYNNNA NNOND 1) AN DI 3 N2 DTN NOvIND
.DMANNDN DY MNY NPNTIININA NWNN THNX DIDTIIN DMININ DY DMID NYAIN HDI1D

ZOIMDRR MW HYa ARIMY 973 D7 12 2wan

T°DR?
Z

7, 7ORN
VPN 1IN DY TPHRDVIIND NINIAN .INY AN INAD 19INN 91D DIMINND NVPI DD MY
£987 YA YW PNINAN TPIN Z DIMANDN
Maximize U(z)
Subject to P(z) <1
A28 DIPN IR AN T wND
: DYPON MNWYN NI 19I¥N NN
NN OMMINNN D12 NN . XPNN NYN NNN (ABCD ) oomannin D11y nvna 1
DT XPN OHYA ONIINN DI NAY NNV MDLPMIN
YR NN OMT .(Up) 12980 NOVIN NX NNOPNRNN DIMANNDT 912X DY DTN NN .2
A9INN MATYN NOXPNM NYIND NDVPMD
;N2 AXINN NN TYND .INWN ININN PN TYNRDI MNWN 1IN DY DMIVIRD DIIMANNDN 912
DY VYN HY HPWNN NPY NTIPI .11DND 13 INDION DI MYNNINI WIDTID 917 12INNY DM)MANNDN 912)
XN MANNAY 1NN DY NOYIND INPND MYNNINI YAPN DIIMANNDD 912)
MY HO1 DINMPNNN DY DIVPIN MY P2 MNIN NIYIRND DINININ 912D DY NPDVPMIIND
VPAN INT .DIMINNT D12 NTIINN Y2NIN NNINNN VPAN .1 : DMONN DXPNN IN NDIONA
MATYNA NN YN PYWIRN NMONNN VPN .2 .V Y NOVIND TPNPNAT NYP IPRY YDOUPMIIN
199952 507010 NMHINNN VPAND NPT 198N
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MNINAY NN HTINN .OINTNN DXINNN NIINY D02 INNNN Rosen DWW »nNn 0oNo 1974 -2

N2, MOMYN MTIPIA INYD? L(D21019N) DIINOM DNIIINNN TNNX 912 DPWN NPV DAPpN> MINN

PN TPNPNDD MY YNNI TPNPND

NNT NN TXMN 7PYPNON 19980 N2 (bid function) OOWS MNDIN NIXPND NX PTHN HTINN

NN MINN D992 IN Z' DIMANND DO DY 2DVITVIN NI NIAY DHYD 1910 1INV OINDIOPNN

NDIN TPIPNOW NI TTION . Z; IXIAN MIMIANND NP PNNN NPY P 128N YW MUTRD MTIP)

S5v NP2LVPYN MOTYNM (1) 19980 YW NDIINN NI NYSVIN DN YD N2y ,0 ,05wH

0 =0 (z1,2,...,Zn,,0)

max U(z,x)
S.L.
I=P(z)+x

a—L:O<:> oU(x,z) _ /18P(z)
0z, 0z, 0z,
8_L:0<:> oU(x,z) 2

Ox Ox

OP(z) 0U(x,z) /0U(x,z)
- Z, / ox

0z, 0
PE)_py U
0z, Ux

l

21 -

(o) — o8N
: DOV NIMNDIN NONPNI

998N NOYVIN DIOPN

:IYUND
198N DDA OMININN INY NAY IRHINN — X

9980 NOYIN DIDPN - NYRI T ONIN
SRINTID Y NPT

(TN DPORDVAIND NIIND

:OPYN NYVI



PE) _,
oz Pi : DIMINNN 29D TPNTN MXPNS DY 1PPONN NAINN I INTN Phn

i

9980 JY INTAN 7NNY INY NAVINKN ,NXINTYI 1P29NRN 39T (MDPWN) NN

PNNN NN MMN WX, @ (offer function) NYNNN NOPXPND NN DTN T ,NNIT 19N

D»MINN DNININY NNINA .Z DIMIND DD DY IXIN NIY D2APD 1910 121N IN NNPINY YINDININ
OV NN NN L(Z1, Z2,...Zn) INIIN OPANDD NN 7PNN 1IN DY NYSNN THIXPND  OOINIVEN

(B) M¥»nomn (M) nnan

¢ = ¢ (21,2,...,20,M,B) . YNNI TPNPND

,0,05W9 MNOIN MO8PNS N2 MTIPI2 WK 2 Q¥(z) = Qd(z) TUND WNINN HPUn NPV

. @ DYSNN TPXPND NN NOMN

.(Hedonic Price) y»axn 0109 9901 : 93910 9901 ¥ mynwvnn
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mHTH pv

N> DN DN XYY D)9987 DY NOWIND NN NN DYDY DN DX DN DYAWN) DTN 2NN

MY PN NIV NPT DN NNX NPT DY PNNN NN 97y .D2IIXN DY NOYIND NN DOYNID
17 952 DYMPN DN ONDIIN,DIINT DIMIND MTNY DY NNV 190N MIapya

: NIOYTY .NIDIN IMAND MYNNNI NPT DD INND 110N

DNON NN VNYONTAN PONN « 9792 7T NLVY
(DY ADNDOINTIN PINN oDOMPYNMTIN'ON) +
( N VMNIIONTIN PHNN WPANMN YT ) +
( INDONTAIN PHNN - x A0 NN 'ON ) +
( OOYAD OINTIN PNNN - (N9/YD) DOOYND ) +

PN DMINDZ  +

(223929851 YW *22VIINN NN =) NPTN NN

PO NV LJDINN DY DINIVIIND NTIPIZ NAVINHDT ,NXINWID 1NN 29D (WD) NN
9NN DY DTN MIPY Y DOV 101 10NNV

MIIND )N
: DIMIND MND NV P2 PNIANY 1)
TPNPND NI PHNRN) MYIAP TN DD YIDD 111 TN DIAND - DN DININN .1
19Y DTN 9901 , 77102 NPT ALY : IPTN PIY MINDNT (DM SW NP
YY1 IN DXWP DN DN ,NPTN PNND Y DN GN DIWIWNN DININD - DPMN DIANND .2
1712009 MY ,15Y 91 : VTN PIVA MNHDNT OHT INWHI DITHNI 1991 MDY DIN)
I PNDY

NMIPN P2 MPIPRIVINI DOYNNWYN TYRD ,H¥NID .01I0HNN DINWNN P MIIPRIVIND MDWN MY D) DIPNI
MY ONN PNNN INY ,NNPOYI NMIMPA NHRPINKN DPOYN KDY NT N2AY TN NI :DWNY 7 IPOVNY DTN MNYN P
NNNNN MNP NHPINN NPT
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INY IUNRD L Z; PINND NTNY NODIN MAPYA NITN 1NN NPYN) D8N IPNN NN TN >TI2
JPDOYTIR MNP WHNYND YO NITN IIMAND DY 1YW XDD DIIRYI DIMINNIN
0N TN 93 921Y NN NOIDIND NN N N NN YDY0IN DTN VINOY

(House Price) = Py + p1(Rooms) + (others factors)

VTN PMANNDD DN PNNT MYINII NX IN NIV MINPNN OMNTPNN NN

INTNN TMNN MNIN
D121 NAIM DNP NN )MINN P .1
NP NN NIV PN 19NN NOWIN NN DITHIIN PIANN .DNIMANND DY INVMNN NYaVn nrp .2
.More Is Better - MM X9 o 95 091 P (Z1,2,,...2Z,) , 7195 Anysvn
D»VINDT DIMINND DIV DN DXIPN .01VINDI DMIMAND DY AP 190NN YOI PHNN .3
JMDIRY NPY NI PNN MY GPYUN NOUIVN ,NINYN NANI 1KY PINNDY IN ,DOWTN
DMDN DN NIND) NANI WK PNPININDD NHVIND NAVPY PANNDN ,OWNY ON N

MINID) MIN MPYI RIY PNN NPYI YNIN NPT NN DT, NPINDIDD NNVIN VPN
(T 19980 NOVINY

0NN o271 3.3

S NPIPOY MPAOV ONYY NPONY DONTN DIPNN YTTN DY INNPNN MIO0N

(T.D.M) "Time-Dummy Method” 3.3.1
INT TINWNRD MY YNNI 1IN 1N ,N1INTN NN MIXNYHD NTHNR DY NDDIAN NVIWYD
SN NVOWNY O) NNIN NVIYN
0N TINRY TN N 0N (Pooled ) oynnm 0N by novann ,T.D.M -n n»onn1inn
MIYSNNI NYSIANA DTN ORI NINRD MIMAND DY NYAWNN DTN NDNRN .MNPN
MNPN 9012 PNNN DY MO
MO NYIVN NX DXIRNNN D120 DINWYNI 190N DY 7PXPND 110 NPT PHN
MNPV NN OIRNNIN LT MINWN) YITN MINWN (PDMIVTNIN DINWNIN) 1NN DY NPT
9% 29 Dy 0NN
MPINY NPYM MDY NXIN DI DIYIAP DIPIMN MIRN MINWN DY DNTPNN T NVIWI
YN NN DY DATPNN MYSNNRI RVIAND O>PNHNI
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39100 Mypne

K T
In(P') = B, + Zﬂkzi,k + zyD’ + &,
k=1 t=1

:IYUND

-1-0 TN PP v oyaon o0 — In(P')
k-nmonn paxrndv otpnn - S,

I-1-N NPT OV K -N MR OND - Z,

.DOYIAP DRI MDNN MITPN 92 TWND MNP NV P2 PHNN DY — O

APV OVORTANWN NOPY — D'

1 t 19PN NANI NPT NN DN
D'=
0 NINN NAIPNI NI APTN 1NN ON
NMYN MPT Y PR IR MIWaNn By, Bz, Bs,.. ... Bx ©0TPRN MOPY NTNON

TN, IYI NINNX NPTH DMWY NPT MIMINNDY DIXNNIN NN .Zk IIINNDI NMIVIN NNN

NN npna nvap nxe (B, Bz, Bs,.. ... Pr) 12080 95 5w nyswnn

K
PN NPYN 90 XN NPT MPNI DMIPWN ININN 0 DB, Z, NN NN
k=1

T
NN MIYI DX .2 NVIWY DIPXIN . 25 ‘D' v YW DOINWHNN MDTPNA NOIANN NTH
t=1

N9 TN MY DM NN ,Z NN MN 9D My ,t-1 NOPNY t NMPN Pa,mTN > PNn

.(2004 Melser) yatn oTpPn

AP = exp(d)

.7292 WM MV NHATAY 7397 NYMANINT X TPYPN0 Wi
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(C.P.I.M) 7Characteristics Price Index Method 7 3.3.2
592 797 OANND HY NP Y07 MYNNNID YNINND MNTHN DIPNND TTH 1IN 1T NOIva
N (Laspeyres) nomipn Nn9pnnm DMMARNM #5072 WHnwnD 1N .NTNIRND MNPN

DNMIN MYNNIND THONID,NMNPNN PNV P2 0NN MY (Paasche) nosvwn nopninn
PNNN MY NN GPWN L(NNPN Y2 DPNTNN DIPNNN) DINY DMITPN DY TN DIMINND
RivAT)

NN HY MMXPININ DN DMINIVN DI DY NN ANYTIN NNINM 29-5Y NN

V2P DIMAND YDA WHNYND W MNPN 2 12 DXPNND MIYND DAY XN .7ONPININD
PNONN NMPNNN N NNTIPN NMPNIN

91N MMINND UKD NMY AT MNPN 2 12 1IN DY PNNN DX INWYNY : 919997 19¥9n
(NY1ap MON) V1P "oIpINNY

MPTN OPNN NNV I L JITN 9 DY DINWN MDINRN MIMINND DY OINTPNN : ANINN
TN DY DYIVTIN 2PPNNA DMIVN NYIN MNPN SNV Pa

DTV NTAT

A1 N9 £ NMPN NAY DIINANND MDTPN NTHN

K
In(P')= B, + >, BiZ| + ¢
k=1

i

ll’l(PHl) — 0t+1 + iﬂktﬂzéﬂ +8t+1
k=1

:IYUND

A N9MIPN2 NPT IIMINND DY DI — Z,i

VTN OMAND Y DOPNTAN DN — S

: Laspeyres nvowa 00I»aN) %9-9y 9170 770 20N

NO

Z ﬂlZ—O
i “i

i=1

NO

Z ﬂOZ_O
i “i

i=1

AP Laspeyres =
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PV ORN A -1 NMPNY t NMPNN MITN 31NN MW Laspeyres 7101 ,MINK 001
07NN 0XPNNM t-1 NMPNIA OMANNDN YN THO S5y) t NIPNI OMAIN OXPNNN

-1 PPN 593 DINNA P (t NP

MMYIND TPNINN NNPN FHIXMHY 1T Y DOANNY Y1LITOIN TTH NNV 1) ,IMT 19N
*Paasche noowy

: Paasche nvowa 0 ann 9-5y TN 770 2WN

N 1

2. BiE

i Zi
_ =1

A PPaasche - N

2. Bz

i=1
DY DIINDN DMIMAND / DN N2Y DXPNNN IWRIY NIVNI NIV X Laspeyres 1110

AN DD OIMAND / DN, DIIMAND / DN NMINN NWIY 198N

.2 520579910 T MYNNANI NN T PV YY MnnY TN

NO NI
_ _ 1/2
,Bilzio ﬂz‘lzil
| 2 2
AP Fisher — *

N N!
0=0 0=1
Z ,Bi Z; Zﬂ, Z;
i=1

i=1

TT0 P2 PYRNPWN 12O8N) Laspeyres 710 P2 M0mING y$n by oovan ¢ Fisher 110

.n>n 2N N) Paasce

SW 0PN NANWT NTAKY 02027 NDIPNA X1 20 NY*ap 17X°R / 197X 2 TR TARI A2 T APy AW
XM DPIPORN "MD" DYTAIR MAX1N" DRI D0 ¥1APY DIpHaw 92 RHANM PN P72 L0703 NOIPNA TN D8N

.Walsh -1 Fisher, Tornqvist :0°2°077910 0°771 mw1ow 21w»
Paasche 7722 w1 w MWwy? 10°1 NOWIW 79PN TYXIAW MIRPOYI M 7Y 22101 D7°P1 RN
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mMoOIYN Pa NNNYN 3.4

DYOPION 190N O .Griliches >y 70-n v Ty noNn T.D.M -1 np»ov Yy npran

:C.P.ILM -n n»»50 NN DN9TYNA DP2010 DXODINND DPYY

09502 719 DV MNPOPNI NNy -IN .1
NP NNIYNRIN NNPOPRD 0NN TTH DIY DY NNNNN MNPDPN 190N P

MYV Monotonicity in Current Prices Axiom

(P, P, Z,Z2") >1(P, P, Z, Z"), if P'x>P'

NDOD DINWI DXPNNTN INY TUND NDIW NPNONN NMHPNA DININN TAN DY PNNN DX ,IMDD

In NPOPNI NION NTMIY NPR T.D.M -1 np»ov . mbdyd 15 0) 220 1101 Y

TINTNN NPXPNN M2 P2 >0 N9 C.P.LM -0 np»dva 7100 nNoN - 4990 nnoyn .2
NVYWYN .PLPIY NN TN NPVNNON NN N NN 2T TTHN TPXPND 12N P
Diewert, ) 70700 MYXP2192 522099910 M2 YONRD TN RIY YVHIND T1H NI NIVIND
(1976

NPT MNPNN P2 (D2IMIANRNN MITPN) DPNTNN DIPNNN MINY NTNANX — SVNNN YN .3

YNa , T.D.M -n np»ova nnx .C.P.ILM -0 np»ova 010Nt NMNNYN NTHIND NN
DYPNNN DY 19570 .NINPNN THND DONIAP NPND DMIITNN DXPNNN HY NN PYNOPITIO
.D217 029955 TN NAPN NNPA2 NI DOWIAP NPND OPNTNN

T2y OXTMIN OXIAYNIN 2NN NINYN NN NNTH MO MY¥NNA TN (2003) Pakes
YRNWNY X9 YNNI MAPNN P DIYIAP DOTPN SW NNINN NN INT XN .1999-1995 ©MIwn
T.D.M -n npr»ova

"...since hedonic coefficients vary across periods it [the T.D Method] has no theoretical

justification."

.mainframe »awnNn M2y 0»NTN O*T70 190N NTHN (1989) Dullberger — mnINA D9ys .1
MY DONNN 2-5 HY 09 118 C.P.LM -0 np»5v P2y T.D.M -0 np»ov Pa MmN
MLWN YNV P2 MKRNINA 09720 XN (2001) Okamoto & Sato DD DMIPNNI |10 MND

.8 MNPNN 190N MNT NPND DMNTNN DXPNNN DY 197N DIYAN D3IV ,NNIND

Melser Daniel (2005) :7x1 man17?
.Triplett (2001) ; Okamoto & Sato (2001) :x1 7amI>
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NTHN DXYPNAN Man 3.5

TENTN NTNRRD MODIPHRN NPIPNAN INTIN PNNN DY MYNWNRM NITHIND NN YR DIXPNN 1IN
221957 NON NPXPND NPHNIND IXN NPXPNT ,NPINIDD NPIPND PN

Y MPTN PIYA 11T TYRD ,NNT DY .ON0N MYTN INPND 130D NOTYN PN TNNPNN M0
NATYNN .TPINIDN MNP MDTY NPHNIND IXNN 7IXPNAM D190 NN MIXPNIY NNIDN
.DMVNNN DM2DN YY NOVIN XD DTN NMIYYW) D) TR DMPINN DIPNN HY NODDINN

(TN PIY TPHRNINT-INNN IN DI9I-0D DY IXPND MIAN NITYND DNYOVN

NN OINNND DMITPNN,INIDI VAP DX VNN NTNIN TINDY MNP MYNNINA TPINTH IPHN .1
T2 DNMPN DMMINNT IRV TWP R NI PPN DTN 1Y (N7W1) NN NODINND
NPTN TIVN YOVINT 1IAND DI DY MYINIIN NN THIN NNNIND-INNM DI19DN-NDN DY DTN
RPPR
MNXNN NNN D2 7PIPNON DY DININRNM 29D NI NNWYI MYTIN NN IXRIIN NWNNNY
DIVT NN IRWI OHION PNNN ,2I95N-NDN DY N PIY NINID 1M . MYNPNN

NPT NPRPIST TR (3 M

MVTITT VI T¥PNDT 7220 T¥PNDT 10
oP K
7 By P=p,+ 2 B2z, DYINDD 7821
K k=1
oP B £
—==% P=B,+> B InZ, DORNIND-SYIT TP
aZK Zk k=1
K
P= 7 b 5309:7 3797 NOYPID
0 K
k=1
(n°0°9%)
oP P, :NPANINT YN0V MR
= Ik p P
0z Z, mP=Ing,+> B, InZ,

k=1

aUNNIA ,OWUND ,NNMP NPN INNN DY HODDIN TIVN DX HD1ON TN NN YIDY DY MDWNN
,INT NIYY 55197 11PNNND IN AWNNT MR INWYI YAVIN INNX TOND IN 27D PNHN Y
Y97 MWN TIY MY MPTN Piva
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NIV NYTN NPT MNIAY MIAP 7T GO 1710 N1AY (I -2) HNN PNN ORI DTN NT

979 SV PNNT NIDIN INND MINOXNA PAD 1IN T AN W NNOWA MY NPT NI NP
MY NPT 970 DY PNNN NIDIND M) 77> TPNIPY NNV NNPINHI NYTINN NPT
,PTN TIVN NN IVTNY INND ,MIYIAD MYN 1NN 2RNPINTN DTN INY NIV NNPIIND
JPNIPY NNDYA NHPINN NYTN NPT 970 NIDIND TN M12) NN GPY 199

DOV NINDIN ,MPTN PIY DY DTN DPPA0NN DINWNN NNV DN INKOVNNON NV .2
INONION DNINYN DY IWPN ND,TI9D .NNNIDY NIDIN NRON NYIAP NN NIDN PINND NN NIY
Sy DOV NINDINNY INY MIAX 171 40 N NPT GON 7D NAY DIWY MNDN ,OVND SN
WP WHRNYNY 1N NNNIY NPX TPDIVN MNDIN DN ONNWNI .97 150 N2 NPT 90N 0
PONINIG NN IN TPHIDI-NPNIAN N0 MNWNN RONTY IND
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(7) (6) (5) (4 3) () 1) 2Ly 17 n
948188  *** 9.51072  *** 9.51072  *** 9.69894  *** 9.51253  *** 9.82099  *** 12.36763  *** Intercept
(0.2937) (0.29412) (0.29412) (0.28426) (0.26879) (0.26596) (0.15762)

0.01027  *** Size
(0.0011)
0.79613  *** 0.79582  *** 0.79582  *** 0.77319  *** 0.81969  *** 0.71395  *** Ln Size
(0.08367) (0.08351) (0.08351) (0.08256) (0.08137) (0.07856)
0.09313  ** 0.07406 ** Rooms
(0.02869) (0.02969)
0.13925 ** 0.14166  ** 0.14166  ** 0.1574  ** 0.14865 ** Ln Rooms
(0.09515) (0.09506) (0.09506) (0.09386) (0.09237)
-0.00427 -0.00418 -0.00394 Age
(0.00093) (0.00093) (0.00091)
-0.00440 -0.00406 -0.00406 -0.00095 Ln Age
(0.01872) (0.01868) (0.01868) (0.01843)
0.01883 ** 0.01894  * 0.01933  ** 0.01992 ** Social-Economy Level
(0.00341) (0.00336) (0.00334) (0.00332)
0.13708 ** 0.13647 ** 0.13647 ** Ln Social-Economy Level
(0.03468) (0.03463) (0.03463)

2 Potential Accessibility

Ln Potential Accessibility

-0.01616 -0.01616 -0.01567 -0.01471 -0.01436 -0.01300 Floor
(0.00766) (0.00766) (0.00438) (0.00756) (0.00736) (0.00912)
-0.0185 Ln Floor
(0.00943)
0.15557  ** 0.1652 ** 0.1652 ** 0.16837 ** 0.15026 ** 0.13394  ** 0.11078 ** Special Apartments
(0.1121) (0.11108) (0.11108) (0.10954) (0.10835) (0.10764) (0.02616)
0.40773 0.41119 0.41119 0.39782 0.22002 0.22188 0.24304 Status
(0.15136) (0.15109) (0.15109) (0.14885) (0.07621) (0.07546) (0.01777)
0.54109 0.54206 0.54206 0.55487 0.56755 0.56860 0.57677 R Square
0.53571 0.53668 0.53668 0.54905 0.56199 0.56827 0.57145 Adjusted R Square

*kk kk K
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(2009-1999) ©9°301N DINWNN Y DINID XD DIIWP NINADI MY NINNIY NPEINID

(10) (9) (8)
951253 9.71173 == 9.75229  **
(0.28107) (0.27644) (0.27747)
0.78576  *** 0.77554 == 0.76514 ==
(0.08326) (0.08313) (0.08333)
0.13552 ** 0.14726  ** 0.14907  **
(0.09553) (0.09574) (0.09567)
-0.00137 -0.00186 -0.00117
(0.00857) (0.00918) (0.00919)
0.13268 ** 0.13336  ** 0.13382 **
(0.03498) (0.03489) (0.03484)
-0.01907 -0.01804
(0.00942) (0.00949)
0.15577 **
(0.11279)
0.53060 0.53128 0.53347
0.52599 0.52696 0.53145

(Qwna) o'vine

Intercept

Size

Ln Size

Rooms

Ln Rooms

Age

Ln Age

Social-Economy Level

Ln Social-Economy Level

2 Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

Special Apartments

Status

R Square

Adjusted R Square

N1I¥NN nn? nnnn A onpninn 80% -2 NiNS? DX NN'IoN NN Pnam awn1 Mnwn .ankNNa 1% -1 5% ,10% ¢ nn1a N'uo'vvoN NIFNAIMN NX AX'
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(2009-1999) ©9°2011N DINWNN JY DIINIY XY DI9IUP NIPNADI MYINI NINIY NPEINID

(7) (6) (5) 4) (3) (2) (1
951036  *** 053048  ** 953048 10.0448  *** 093823 ** 10.074  *** 12.6287
(0.25309) (0.25084) (0.25084) (0.23111) (0.22884) (0.21826) (0.0905)
0.00997
(0.0021)
0.77719  ** 0.76008 ** 0.76008  ** 0.73676  ** 0.75169 ** 0.70521 **
(0.07094) (0.0708) (0.0708) (0.06896) (0.06919) (0.06569)
0.08002 ** 0.08111
(0.02552) (0.02742)
0.1666 ** 0.16973 ** 0.16973 ** 0.17611  ** 0.16465 **
(0.07723) (0.07647) (0.07647) (0.07463) (0.07554)
-0.00137 * -0.0012 * -0.0013
(0.00073) (0.00074) (0.00074)
-0.0407 * -0.03536 * -0.03536 * -0.03576 *
(0.01241) (0.06896) (0.06896) (0.01215)
0.03367 ** 0.03275 *** 0.03213 0.03259
(0.00322) (0.00325) (0.0033) (0.00332)
0.34849 == 0.34736 = 0.34736  ***
(0.03991) (0.0395) (0.0395)
0.01306  * 0.01306  * 001279  * 0.01332 * 0.01286  * 0.00948
(0.00451) (0.00451) (0.0044) (0.00445) (0.00449) (0.00646)
0.00549 *
(0.00654)
0.15557  ** 0.1652 ** 0.1652 ** 0.16837  ** 0.15026  ** 0.13394 ** 0.11078
(0.1121) (0.11108) (0.11108) (0.10954) (0.10835) (0.10764) (0.12616)
0.40773 * 041119 * 041119 * 039782 * 0.22002 * 0.22188  * 0.24304
(0.15136) (0.15109) (0.15109) (0.14885) (0.07621) (0.07546) (0.01777)
0.71295 0.71745 0.71745 0.72792 0.72891 0.72842 0.71863
0.70951 0.71405 0.71405 0.72637 0.72806 0.72793 0.71543

2ax-n

Intercept
** Size
Ln Size

b Rooms
Ln Rooms

* Age
Ln Age

Social-Economy Level
Ln Social-Economy Level
2 Potential Accessibility

Ln Potential Accessibility

* Floor
Ln Floor

** Special Apartments
* Status
R Square

Adjusted R Square
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(10)

©)

(®)

9.51253
(0.28107)

0.80559
(0.07213)

0.16491
(0.07869)

-0.0319
(0.00783)

0.34093
(0.04033)

0.70147

0.69857

Hkk

ke

**

9.71173
(0.27644)

0.81208
(0.07214)

0.16601
(0.07896)

-0.02915
(0.00568)

0.33874
(0.04053)

0.00254
(0.00649)

0.69997

0.69662

*kk

23

*k

*

9.75229
(0.27747)

0.78222
(0.07103)

0.17105
(0.07734)

-0.0293
(0.00557)

0.34471
(0.03977)

0.00591
(0.00654)

0.23621
(0.06069)

0.71003

0.70723

(Qwnn) arax

Intercept
Size

** Ln Size
Rooms

** Ln Rooms
Age

* Ln Age

Social-Economy Level

=+ Ln Social-Economy Level

Potential Accessibility

Ln Potential Accessibility

Floor

* Ln Floor
** Special Apartments
Status

R Square

Adjusted R Square
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(7) (6) (5) 4) (3) (2) (1
8.54254 8.54861 ™ 854861 9.25248  ** 0.14743 = 9.17140 **  11.74196
(0.28083) (0.28181) (0.28181) (0.25304) (0.24568) (0.24559) (0.12396)
0.00886
(0.00104)
0.78992 = 0.79205 == 0.79205  *** 0.73083 == 0.74067 = 0.73127 ==
(0.07723) (0.07735) (0.07735) (0.0721) (0.07193) (0.07133)
0.08978  *** 0.11355
(0.02626) (0.02759)
0.25323  ** 0.25055  *** 0.25055  *** 0.26909  ** 0.24534
(0.08412) (0.08413) (0.08413) (0.07769) (0.07824)
-0.00374  ** -0.0036 **  -0.00371
(0.0009) (0.0009) (0.00092)
0.04344  ** 0.04472  ** .0.04472 ***  -0.07027 ***
(0.01688) (0.01709) (0.01709) (0.01586)
0.04941  *** 0.04841 0.04819 0.04898
(0.00358) (0.00361) (0.00367) (0.00372)
0.45253 == 0.45439 == 0.45439 ==
(0.04184) (0.04196) (0.04196)
-0.0045 -0.0045 -0.00305 -0.00369 -0.00343 -0.00359
(0.00473) (0.00473) (0.00438) (0.00442) (0.00442) (0.00587)
-0.0079
(0.00613)
0.28347 * 0.28807 * 0.28807 * 0.24299 * 0.23951 * 0.21544 * 0.13728
(0.08940) (0.08931) (0.08931) (0.08218) (0.08239) (0.08259) (0.02173)
0.32383 0.3288 0.3288 0.28667 0.12865 0.11058 0.12557
(0.12687) (0.12754) (0.12754) (0.11847) (0.11093) (0.05085) (0.02574)
0.78811 0.78739 0.78739 0.81796 0.81737 0.81401 0.80469
0.78390 0.78318 0.78318 0.81355 0.81319 0.81318 0.80092

ao'n
Intercept
Size
Ln Size

Rooms
Ln Rooms

Age
Ln Age

Social-Economy Level

Ln Social-Economy Level

Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

* Special Apartments

Status

R Square

Adjusted R Square
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(10) (9) (8)
8.32734 8.24198  ** 8.32727
(0.2756) (0.27229) (0.27747)
0.82647 = 0.84245 = 0.80845
(0.07801) (0.07811) (0.07755)
0.25198  *** 0.25730  ** 0.26349
(0.08536) (0.08593) (0.08468)
-0.04888 ***  -0.03418 *** -0.0346
(0.0104) (0.00654) (0.00645)
0.44660 *** 043210 == 0.44975
(0.04224) (0.04219) (0.04212)
-0.00898 -0.00714
(0.00623) (0.00617)
0.29367
(0.08992)
0.77751 0.77525 0.78361
0.77446 0.77218 0.77987

Hkk

! ]wnn[ no'n

Intercept

Size

Ln Size

Rooms

Ln Rooms

Age

Ln Age

Social-Economy Level

Ln Social-Economy Level

Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

Special Apartments

Status

R Square

Adjusted R Square
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(7) (6) (5) 4) (3) (2) (1
535796 ** 533571 = 8.15086 ** 8.76501 *=* 8.6537 8.7603 * 12.3841
(0.32751) (0.32462) (0.20097) (0.19742) (0.19441) (0.19714) (0.08164)
0.00582
(0.00074)
045101 *= 042125 == 043651 *= 043047  *=* 043813 *= 040517  *=
(0.04675) (0.04667) (0.04651) (0.04611) (0.04625) (0.04632)
0.14839  ** 0.13802
(0.01674) (0.01837)
0.39943 ** 040103 ** 0.40208  ** 040163 ** 03919 **
(0.04912) (0.04857) (0.04861) (0.04816) (0.0488)
0.00212  ** -0.0019  ** -0.0018
(0.00059) (0.0006) (0.00066)
0.04622 ** 0.04167  ** -0.04091  ** 0.04043 **
(0.00871) (0.00874) (0.00872) (0.00865)
0.02972 *=* 0.03021 *=* 0.02998  ** 0.03794
(0.00217) (0.00219) (0.00222) (0.00238)
0.31134 == 0.30467  *** 0.30428 **
(0.02393) (0.02365) (0.02379)
0.05007  * 0.06883 * 0.06085 * 0.07054  * 0.07894
(0.01388) (0.01401) (0.01409) (0.01427) (0.00076)
224014 * 22648 *
(0.13194) (0.13094)
0.00954 0.00904 0.0089 0.00921 0.00881 0.00071
(0.00235) (0.00252) (0.0025) (0.00251) (0.00255) (0.00583)
0.0014
(0.00534)
0.27009  ** 0.28234 ** 0.28234 ** 027923  ** 0.27974  ** 0.25003  ** 0.15254
(0.0466) (0.04416) (0.04424) (0.04387) (0.0442) (0.04476) (0.01341)
0.12152 0.10394 0.1052 0.10155 0.13182 0.11837 0.03528
(0.065) (0.06466) (0.06482) (0.06432) (0.02645) (0.02677) (0.00746)
0.76377 0.76713 0.76736 0.77305 0.77078 0.77205 0.71262
0.76156 0.76508 0.76534 0.76953 0.76779 0.77164 0.70903

T VI

Intercept
Size
Ln Size

** Rooms
Ln Rooms

*% Age
Ln Age

Social-Economy Level

Ln Social-Economy Level

* Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(10) (9) (8)
521385 514306 ** 5.27952
(0.33101) (0.33156) (0.32678)
0.47839 = 0.48906  ** 0.45926
(0.04728) (0.04738) (0.04682)
0.39246 ** 0.39868 ** 0.40403
(0.04972) (0.05008) (0.04923)
-0.03661 ** 0.03092 ** -0.0315
(0.00506) (0.00301) (0.00296)
0.31407 == 0.31841 == 0.31151
(0.0243) (0.02442) (0.02402)
224197 * 224055 * 2.23524
(0.13393) (0.13467) (0.13237)
-0.0101 -0.0007
(0.00517) (0.00536)
0.26839
(0.04674)
0.75455 0.75235 0.76159
0.75302 0.75084 0.75954

( ]wnn[ [T WIA

Intercept

Size

Ln Size

Rooms

wox Ln Rooms

Age

o Ln Age

Social-Economy Level

=+ Ln Social-Economy Level

Potential Accessibility

*

Ln Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(7) (6) (5) (4) (3) (2 ]
8.92949  ** 8.98134 = 0.18631 = 0.80521 9.90622 *** 048304 **  12.33373
(0.15730) (0.15886) (0.22350) (0.14547) (0.14855) (0.22041) (0.05362)
0.00336
(0.00055)
051730 == 051779 == 0.55545 = 0.51959  *** 0.48514 == 055839  **
(0.04198) (0.04246) (0.06291) (0.04179) (0.04275) (0.06060)
0.10191  ** 0.15614
(0.02078) (0.01474)
0.35379 ** 035122 ** 0.35881 ** 0.34899 ** 0.34958 **
(0.04734) (0.04796) (0.07655) (0.04710) (0.04750)
-0.00583  ** -0.00527  ** -0.00539
(0.00054) (0.00072) (0.00058)
0.04125 ** 0.05874 ** -0.05787  ** -0.05892 **
(0.00564) (0.00572) (0.01027) (0.00565)
0.03545 ** 0.03595 ** 0.03641 ** 0.03614
(0.00176) (0.00177) (0.00814) (0.00193)
0.38857 ** 0.39135 ** 0.36695 **
(0.01876) (0.01903) (0.03578)
0.08645  *** 0.06229  *** 0.06418  *** 0.07142 = 0.05209
(0.01129) (0.00375) (0.00376) (0.01131) (0.00019)
0.41513 == 0.38893  ***
(0.02814) (0.02553)
0.00454 0.00456 0.00411 0.00341 0.00659 0.00778
(0.00226) (0.00482) (0.00222) (0.00224) (0.00480) (0.00335)
0.00726
(0.00318)
0.18625 ** 0.21704  ** 0.22099 ** 0.21831  ** 0.22841 0.20166  ** 0.14822
(0.02484) (0.02376) (0.0234) (0.02334) (0.02353) (0.02262) (0.00748)
0.06375 0.06993 0.06158 0.06714 0.06876 0.05227 0.07844
(0.03858) (0.03898) (0.02667) (0.03854) (0.01630) (0.02692) (0.00491)
0.73501 0.73432 0.72905 0.73799 0.73916 0.73073 0.67891
0.73360 0.73289 0.72455 0.73660 0.73777 0.72628 0.67738

™I
Intercept
Size
Ln Size

** Rooms
Ln Rooms

** Age
Ln Age

** Social-Economy Level

Ln Social-Economy Level

Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(10) (9) (8)
8.64614 8.48759 8.41254
(0.15793) (0.15577) (0.15579)
0.58205 *** 0.60201 == 0.53962
(0.0426) (0.04247) (0.04213)
0.34530 ** 0.34250 ** 0.32539
(0.04873) (0.04887) (0.04796)
0.02981  ** 0.02873 ** -0.03913
(0.00245) (0.00218) (0.00214)
0.38672 ** 0.38939 ** 0.39161
(0.01948) (0.01957) (0.01924)
041362  *** 043081 **  0.41633
(0.02561) (0.02607) (0.02570)
-0.01561 -0.01607
(0.00304) (0.00322)
0.18329
(0.02521)
0.71914 0.71742 0.70243
0.71804 0.71629 0.70120

_( ]wnn! 27n

Intercept

Size

Ln Size

Rooms

wox Ln Rooms

Age

o Ln Age

Social-Economy Level

= Ln Social-Economy Level

Potential Accessibility

=+ |n Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(7) (6) (5) (4) (3) (2) (1 onT
947700 ** 946591 *** 9.44285 959435 *** 950524 *** 961215 *** 120532 *** Intercept
(0.19080) (0.19092) (0.18686) (0.18383) (0.18113) (0.26596) (0.15762)
0.00980  *** Size
(0.00107)
0.61701 ** 061390 ** 058812 ** 058213 **  0.58698 *** 05711 **=* Ln Size
(0.05724) (0.05742) (0.05645) (0.05636) (0.05654) (0.0550)
0.09400 **  0.09386 *** Rooms
(0.01888) (0.02087)
0.28120 ** 028226 ** 0.30156  *** 0.30370 ** | 029750 *** Ln Rooms
(0.06754) (0.06761) (0.06626) (0.066086) (0.06630)
-0.00464 **  -0.00470 ** -0.0053 ** Age
(0.00057) (0.0005) (0.00064)
0.04875 **  -0.04803 ** 0.05771  ** -0.05782 ** Ln Age
(0.00813) (0.00820) (0.00794) (0.0079)

0.04354  ** 0.02986  ** 0.03361 ** 0.02372 Social-Economy Level

(0.03086) (0.03076) (0.03098) (0.00321)
0.14424  ** 0.14415  ** 0.14955  ** Ln Social-Economy Level
(0.02459) (0.02453) (0.02399)
0.07262  *** 0.07257  **  0.07175 **  0.07092 **  0.05082  *** Potential Accessibility
(0.00635) (0.00635) (0.00634) (0.00633) (0.00508)
0.16422  *** 0.16735  *** Ln Potential Accessibility
(0.01830) (0.01811)
0.00748 0.00495 0.00499 0.00491 0.00497 0.01267 Floor
(0.00318) (0.00312) (0.00311) (0.00313) (0.00316) (0.00366)
0.00092 Ln Floor
(0.00053)
0.65057  ** 0.1652 ** 0.1658 ** 0.16837 ** 0.15026 ** 0.15003  ** 0.12209  ** Special Apartments
(0.1121) (0.11108) (0.11108) (0.10954) (0.10835) (0.04476) (0.03769)
0.00101 0.00082 0.00089 0.0009 0.00109 0.00102 0.02489 Status
(0.00048) (0.00047) (0.00045) (0.00045) (0.0004) (0.00046) (0.00582)
-0.08424  * -0.08189  * -0.06560  * -0.05750 * -0.05052 *  -0.03303 * -0.04415  * Confrontation Line
(0.08482) (0.08420) (0.08209) (0.08175) (0.08305) (0.08286) (0.08342) Citiess
0.72126 0.71963 0.72909 0.73403 0.73260 0.73381 0.67888 R Square
0.71750 0.71588 0.73271 0.73043 0.72897 0.73019 0.67578 Adjusted R Square

*
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(10) (9) (8)
9.26250 *** 9.13085  ** 9.25310
(0.19120) (0.18672) (0.18540)
0.64133 == 0.67797 = 0.65178
(0.05857) (0.05802) (0.05737)
0.30106  *** 0.28741  ** 0.26520
(0.06935) (0.06927) (0.06829)
-0.03909  ** 0.03709  ** -0.03833
(0.00550) (0.00359) (0.00355)
0.16577  ** 0.15109  ** 0.15026
(0.02409) (0.02530) (0.02487)
0.15717  ** 015573  *** 0.15462
(0.01824) (0.01854) (0.01874)
0.00067 0.00094
(0.00942) (0.0005)
0.16027
(0.11012)
-0.06537  * -0.07882 * -0.07708
(0.04888) (0.08720) (0.08582)
0.69915 0.70079 0.71268
0.69621 0.69750 0.70916

ke

ek

j |wnn[ DINT

Intercept

Size

Ln Size

Rooms

Ln Rooms

Age

Ln Age

Social-Economy Level

Ln Social-Economy Level

Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

Special Apartments

Status

Confrontation Line
Cities

R Square

Adjusted R Square
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(7) (6) (5) 4) (3) (2) (1
7.87913  * 7.84408 8.94360 *** 9.37179 = 9.37299 *™  10.26666 ***  12.09814
(0.21908) (0.21791) (0.20332) (0.20504) (0.20813) (0.25151) (0.07320)
0.00336
(0.00072)
0.56396  *** 0.55181 == 0.54232 = 0.52656  ** 0.51811 == 0.49910 ***
(0.05793) (0.05791) (0.05877) (0.05838) (0.05902) (0.0668)
0.14046  *** 0.14736
(0.02169) (0.02035)
0.25642  *** 0.26166  *** 0.27239  *** 0.28234  *** 0.27207 =
(0.06704) (0.06689) (0.06788) (0.06734) (0.06760)
-0.00362 ** -0.00313  ** -0.00463
(0.00081) (0.0011) (0.0009)
-0.03874 ** -0.03651 ** 0.04575 ** -0.04620 **
(0.00887) (0.00888) (0.00902) (0.00895)
0.02216  ** 0.02683 ** 0.03945 ** 0.05041
(0.00331) (0.00332) (0.00450) (0.00274)
0.26050 ** 0.25613 ** 0.25589 **
(0.03476) (0.03472) (0.03579)
0.07744  * 0.06603  * 0.06623  * 0.06221  * 0.01313
(0.00950) (0.00988) (0.00991) (0.0122) (0.00061)
117062  * 120027 *
(0.06188) (0.06099)
0.01086 0.01175 0.01205 0.01214 0.00211 0.01433
(0.00313) (0.00318) (0.00315) (0.00316) (0.00386) (0.00427)
0.00439
(0.00381)
0.18027 ** 0.19582 ** 0.18970 ** 0.19238  ** 0.19943  ** 0.12739  ** 0.13843
(0.03148) (0.02975) (0.03020) (0.02994) (0.03016) (0.04120) (0.03967)
0.14466  ** 0.14040 ** 0.13477  ** 0.13808 0.11645 0.06763 0.03349
(0.06299) (0.06291) (0.06392) (0.06336) (0.02430) (0.02912) (0.00730)
0.77046 0.76156 0.76436 0.76845 0.76724 0.75108 0.69581
0.76819 0.75928 0.76202 0.76614 0.76493 0.75719 0.69315

Ny
Intercept
Size
Ln Size

Rooms
Ln Rooms

** Age
Ln Age

** Social-Economy Level

Ln Social-Economy Level

* Potential Accessibility

Ln Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(10) (9) (8)
7.67601 751334 7.75826
(0.21867) (0.21429) (0.21418)
0.59781 = 0.63438 = 0.58144
(0.05874) (0.05821) (0.05791)
0.28024  *** 0.26175  *** 0.25717
(0.06835) (0.06845) (0.06741)
0.03384 ** 0.02722 ** -0.02954
(0.00493) (0.00286) (0.00284)
0.26170  ** 0.25804  ** 0.25674
(0.03553) (0.03553) (0.03489)
1.16674  * 147821 * 1.17035
(0.06253) (0.06314) (0.06223)
0.00454 0.00438
(0.00355) (0.00383)
0.17821
(0.03164)
0.75594 0.75562 0.76716
0.75424 0.75384 0.76514

wnn) Ny

Intercept
Size

Ln Size
Rooms

Ln Rooms
Age

o Ln Age

Social-Economy Level

= Ln Social-Economy Level

Potential Accessibility

*

Ln Potential Accessibility

Floor

Ln Floor

** Special Apartments

Status

R Square

Adjusted R Square
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(7) (6) (5) 4) (3) (2) (1
0.24566  *** 921592  ** 0.18631 9.50345  ** 940410 = 048304 *™*  11.90868
(0.22181) (0.22151) (0.22350) (0.21643) (0.21605) (0.22041) (0.15762)
0.00551
(0.00082)
0.54893 = 0.55318 == 0.55545 0.55312 == 0.55991 == 0.55839  ***
(0.06284) (0.06265) (0.06291) (0.06241) (0.06313) (0.06060)
0.10191  ** 0.12000
(0.02078) (0.02359)
0.35906 ** 0.35888 ** 0.35881 ** 0.35915  ** 0.35005  **
(0.07645) (0.07628) (0.07655) (0.07598) (0.07644)
-0.00330 ** -0.00337 * -0.00388
(0.00072) (0.00072) (0.00078)
-0.04699 ** -0.05788  ** -0.05787 ** -0.05736 **
(0.01027) (0.01027) (0.01027) (0.01020)
0.05882 ** 0.05496 ** 0.04641 ** 0.03183
(0.00801) (0.05929) (0.00814) (0.00412)
0.26718  ** 0.27254 ** 0.26695 **
(0.03569) (0.03556) (0.03578)
0.08645  ** 0.08048  ** 0.08095 ** 008142  ** 0.02146
(0.01129) (0.01128) (0.01134) (0.01131) (0.00018)
0.22230  ** 0.22200 **
(0.02918) (0.02882)
-0.00048 -0.00056 -0.00122 -0.00088 -0.00059 0.00591
(0.00475) (0.00482) (0.00479) (0.00481) (0.00480) (0.00453)
-0.0185
(0.00943)
0.15836 ** 0.16382 ** 0.1652 ** 0.16837  ** 0.15026  ** 0.13394  ** 0.13526
(0.1121) (0.11108) (0.11108) (0.10954) (0.10835) (0.10764) (0.10764)
0.15773 0.16347 0.16158 0.16276 0.16585 0.15227 0.03334
(0.02679) (0.02655) (0.02667) (0.02648) (0.02667) (0.02692) (0.00717)
0.19394 == 0.19391 ™ 020605 **  0.19484  *** 0.19982 ™= 020065 **  0.20363
(0.02873) (0.02841) (0.02913) (0.02914) (0.02928) (0.02921) (0.02646)
0.73040 0.73006 0.72905 0.73301 0.72955 0.72073 0.68190
0.72594 0.72565 0.72455 0.72859 0.72508 0.71628 0.67796

119X

Intercept
Size
Ln Size

b Rooms
Ln Rooms

* Age
Ln Age

** Social-Economy Level

Ln Social-Economy Level

o Potential Accessibility

Ln Potential Accessibility

Floor
Ln Floor
** Special Apartments
Status
o Confrontation Line
Cities
R Square

Adjusted R Square

N2ri¥xnn nn? nnnn a'n 0pnnn 80% -2 nind%? DX Nntion NN 7nam awn mnwn .anknn 1% -1 5% ,10% 7w nn1a n'vorvLVoN NIFNAINN DR ax'M T

-790 -

*



(2009-1999) ©9°301N DINWNN Y DN XY DI9UP NINADI MY NINNIY NPEIINID

(10) (9) (8)
9.01614 == 8.87820 ** 9.04883
(0.22057) (0.21438) (0.21153)
0.58573 = 0.61511 == 0.57920
(0.06412) (0.06364) (0.06251)
0.37842 ** 037942 ** 0.34698
(0.07877) (0.07857) (0.07694)
0.04443  ** 0.03132  * -0.03242
(0.00669) (0.00390) (0.00381)
0.29223 ** 0.26860 ** 0.27356
(0.03605) (0.03678) (0.03588)
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Abstract

This study focuses on price movements that have taken place over the last decade in the
housing market at the regional level. The study also investigates the variables that affect

housing prices and estimate their price elasticity.

The study was written to examine, update and improve the current methodology of the CBS
housing price index model. In addition, the work allows for expansion of the statistical

information and the products regarding housing prices.

Calculation of price indices was carried out based on the Hedonic technique methodology -
CPIM (tracking of a representative apartment). The model was chosen based on
recommendation of the literature and adapted to the Israeli market after many simulations of
the structure, function optimization, and the number and type of explanatory variables.

The basic research assumption holds that the housing market is not built from one market but
from a number of sub- markets where price trends are mixed and have miscellaneous power.
The existence of several price trends in different geographic areas stems from differential
levels of local demand derived from a variety of parameters such as: local unemployment
rates, disposable income per household - regional, local migration, etc..

On the supply-side there are influntional such as the regional inventory level, the amount of
construction and more.

The study measures for the first time, scientifically and empirically, the regional housing
price changes. The measurement was performed in 9 sub geographic markets that include

64 urban settlements.

The measurement was carried out - over the years 1999 - 2009 using multi variables
Hedonic regression, in the least squares method and explains on average more than 70% of
the variance of housing prices using eight explanatory variables. The explanatory variables
included in the study were, for the most part, significant at 5% or less.

In addition to the measurement of changes in housing prices, the study analyzes the factors
affecting the prices of apartments and estimates the price elasticity of the housing

characteristics.



The study provides theoretical knowledge and practical learning for implementing the
Hedonic model in order to encourage the use of these models when for measuring price

changes for products with heterogeneous characteristics.

The research results indicate that during the years 1999 - 2009 housing prices grew in
real terms in most parts of the country.

In the regions Haifa, Northern Israel and the Qrayot, real prices dropped. Various
regional price trends exhibit the importance of regional market investigation.

The study shows that the price gap between different areas in Israel widened as a result of
price increases in Tel - Aviv, Jerusalem and the center of Israel ,compared to falling
prices in the north, Haifa, and the Qrayot.

The study also revealed that the housing characteristics with the most dominant and
critical influence on the house prices are size, apartment type, the socio - economic level

of residents living in the area and the peripherality index of the authorities.
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