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x4 HERBR TAZTIEEME 1975 FH5 1985 F

(1) 2) (3) (4) (5)
TRAZTF 4 ML #BTAL SRR sk 0 % FT
WL R T4 0.0095*** 0.0095*** 0.0095*** 0.0095*** 0.0095***
(10 75 H9) (0.0025) (0.0025) (0.0025) (0.0025) (0.0025)
AR 0.0924*** 0.0924*** 0.0924*** 0.0924"** 0.0924***
i (0.0135) (0.0135) (0.0135) (0.0134) (0.0134)
T -0.1025*** -0.1025*** -0.1025%** -0.1025%** -0.1025***
(10 J3 ) (0.0180) (0.0180) (0.0181) (0.0178) (0.0179)
B =R -0.0005 -0.0005 -0.0005 -0.0005 -0.0005
I S (0.0040) (0.0040) (0.0040) (0.0039) (0.0039)
KEH NI 0.1073*** 0.1073*** 0.1073*** 0.1073*** 0.1073***
(0.0124) (0.0124) (0.0124) (0.0122) (0.0122)
K -0.0001 -0.0001 -0.0001 -0.0001 -0.0001
(0.0022) (0.0022) (0.0022) (0.0022) (0.0022)
PR NI -0.0112%** -0.0112%** -0.0112%** -0.0112%** -0.0112%**
(0.0025) (0.0025) (0.0025) (0.0025) (0.0024)
b3 1 e -0.3173%** -0.3173%** -0.2982*** -0.3158*** -0.2989***
(100km) (0.0066) (0.0066) (0.0073) (0.0066) (0.0073)
HEMA Yy bT—2 0.0838** 0.0837** 0.0905*** 0.0803** 0.0863**
(10 N) (0.0340) (0.0340) (0.0351) (0.0335) (0.0346)
Heife -0.0004 -0.0008
(0.0022) (0.0022)
SRR -0.0581*** -0.0515%**
(0.0144) (0.0145)
Rk H -0.0031%*** -0.0028***
(0.0008) (0.0008)
BTN A X 21620 21620 21620 21620 21620
TEIEF A PE R 0.985 0.985 0.985 0.985 0.985

FIRPNE BB E BB OM A DE (216230) T I A5 1) ¥ 7 LIzl ik,
FTRTOETNIZOWT, EF I —, BEEHIRS I —, BEoEsy I %2232 vu—v LT,
*p<0.1, **p<0.05, ***p<0.01
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x5 2000 FOBAZEDEMR, 77X T 1

(1) 2 (3) (4) (5)
S Bl S i HAE Eoad
1L R A 0.2182%** 0.2134%** 0.1746*** 0.2866*** 0.0084
(10 15 H) (0.0415) (0.0409) (0.0412) (0.0418) (0.0305)
VR IEIN 4.9064™** 4.3220%** 4.7226™** 4.6393*** 6.9325"**
iz (0.2120) (0.2016) (0.2090) (0.2076) (0.2600)
HEI 1.1303*** 1.1679*** 1.1089*** 1.3196*** 1.6426***
(10 HAT) (0.0517) (0.0516) (0.0505) (0.0506) (0.0757)
B IRIESE 0.3978%** 0.3827*** 0.3688"** 0.4356*** 0.2858™**
L LR (0.0201) (0.0199) (0.0200) (0.0209) (0.0163)
KEFHNOHER -0.0153 -0.0135 0.0070 -0.0423* 0.1579***
(0.0238) (0.0236) (0.0236) (0.0238) (0.0219)
KREH -0.1340%** -0.1334*** -0.1239*** -0.1621%** -0.1467***
(0.0066) (0.0065) (0.0065) (0.0062) (0.0056)
FiAEE NI -0.1389** -0.2028%*** -0.0683 -0.3270*** 0.1034*
(0.0652) (0.0659) (0.0654) (0.0634) (0.0548)
b3 1 -0.3074%*** -0.3231%** -0.3174%** -0.2893*** -0.2913***
(100km) (0.0068) (0.0067) (0.0068) (0.0065) (0.0081)
ARy bT—2 0.0824%** 0.0702** 0.0764** 0.0798*** 0.1102***
10 N) (0.0313) (0.0300) (0.0307) (0.0275) (0.0382)
#hife -0.0035 -0.0028 -0.0025 -0.0056*** -0.0026
(0.0021) (0.0021) (0.0021) (0.0021) (0.0027)
SRR -0.0190 -0.0139 -0.0166 -0.0158 -0.0070
(0.0155) (0.0154) (0.0154) (0.0151) (0.0167)
Rk H % -0.0028*** -0.0028*** -0.0026*** -0.0030*** -0.0040***
(0.0008) (0.0008) (0.0008) (0.0007) (0.0009)
P FNHA L 2162 2162 2162 2162 2130
T IE AR 0.991 0.991 0.991 0.992 0.990
FEUIPA L e 7 B R
FTRTOEFIVIZOWT, BEIFIHIESY I —, BEEHES I —%22 > bu— ) LTHEE,

*p<0.1, **p<0.05, *** p<0.01
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Proximity of Local Amenities as a Factor in Migration

Masaaki Toma

This study uses prefectural-level data to analyze the impact of amenities on migration. In particular,
we examine whether the local proximity of amenities reduces moving costs. Changes in living
conditions resulting from migration are non-monetary costs that can affect the choice of residential
area. Estimations using prefectural-level data on migration revealed two aspects wherein amenities
affect the cost of moving. The first aspect, as indicated in prior studies, is a vertical heterogeneity
wherein an area’s utility increases with the availability of amenities. The second aspect is the
local proximity, whereby moving costs are lower to the extent that the amenities in the origin and
destination are similar. Consequently, any analysis of the utility of amenities requires assessment of

their local proximity, as well as their vertical heterogeneity in each area.

JEL Classification: R12, R23

Keywords: amenity proximity, population movement, aggregate logit model
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Quantifying Market Sentiment for the Empirical Analysis
in the Japanese Stock Market

Takuro Kazumi

The purpose of this paper is to quantify the market sentiment as two indexes and examine whether
they can help predict stock prices in the Japanese market. Sentiment analysis is gaining increasing
interest in both academia and business. Along these lines, Ishijima et al. (2014) created a sentiment
index that quantifies the positive or negative emotion that might appear in entire articles of Nikkei
which is the most popular business newspaper in Japan. They concluded that the sentiment index
significantly predicts stock prices three days in advance. We re-examine their results by suggesting
a new sentiment index quantified from the articles limited to the economic-activity-related news
and explore the implication on how the sentiment index can help explain Japanese stock price. Our
findings are three-fold: (i) Sentiment index created from the articles limited to the economic-activity-
related news significantly allows us to explain Nikkei 225 and the market trading volume of the next
business day. (ii) We cannot observe the return reversal referred in the literature. (iii) SI will follow

the stock price.

JEL Classification: C88, E37, G17
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