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2019 FEE T KRES

% 1 HEEHE R D LK

) @ @) @ ) ©)
V1 v2 V1 v2 V1 v2
InO InO InE InE InP InP

InIC(1982 45) -0.159""* -0.421*** -0.075"* -0.620"** -0.103"* -0.434"**

(0.006)  (0.028)  (0.011)  (0.050)  (0.006)  (0.030)

InIC(1990 4F)  -0.182°%*  -0.471%** -0.120 -0.532°** -0.110*** -0.206***
(0.006)  (0.014)  (0.011)  (0.025)  (0.006)  (0.013)

InIC(2000 4E)  -0.226***  -0.316*** -0.232° -0.318"* -0.100** -0.118**
(0.007)  (0.010)  (0.016)  (0.022)  (0.010)  (0.013)

InA YES YES YES YES YES YES
InS YES YES YES YES YES YES
InK YES YES YES YES YES YES
InB3C YES YES YES YES YES YES
perbuil YES YES YES YES YES YES
FE¥EX I — YES YES YES YES YES YES

Standard errors in parentheses

*p<0.1,* p<0.05 *** p<0.01

# 2: 1982 EHEEHE R

(1) 2 ®3) 4) (5) (6)

OLS v OLS v OLS v
nO InO InE InE InP InP
InIC(10km BAA) -0.088***  -0.076***  -0.158*** -0.126*** -0.041*** -0.051***

(0.008)  (0.009)  (0.012)  (0.013)  (0.007)  (0.007)

InIC(10km~20km) -0.057%** -0.068"* -0.113*** -0.120*** -0.054"** -0.082"*
(0.006)  (0.008)  (0.009)  (0.012)  (0.005)  (0.007)

InIC(20km~30km)  -0.063"* -0.080*** -0.103*** -0.119"* -0.065" -0.093"**
(0.005)  (0.008)  (0.009)  (0.012)  (0.005)  (0.007)

InIC(30km~40km) -0.049*** -0.071*** -0.062*** -0.080*** -0.051*** -0.082***
(0.005) (0.007) (0.008) (0.012) (0.005) (0.007)

InIC(40km~50km)  -0.058" -0.080*** -0.070*** -0.087*** -0.051" -0.081"**
(0.005)  (0.007)  (0.008)  (0.012)  (0.005)  (0.007)

IIC(50km BLE)  -0.035™  -0.055*** -0.050** -0.070"** -0.049" -0.079***
(0.004)  (0.007)  (0.007)  (0.010)  (0.004)  (0.006)

InA 0.117**  0.119***  0.041***  0.039"**  -0.014"** -0.013***
InS -0.037**  -0.026™**  -0.061***  -0.045*** -0.045"** -0.033***
InK -0.023***  -0.028***  -0.074"*  -0.083*** -0.076"** -0.080***
InB3C -0.1227 -0.1117**  -0.041"**  -0.031***  -0.090"**  -0.080***
perbuild 2,523 24947 1.872***  1.831"*  0.125"*"  0.096***
BE¥EXI— YES YES YES YES YES YES

F 24812.55 24812.55 24812.55
_cons 1.065**  1.024**  4.902***  4.866**  6.911***  6.899***
N 49469 49469 29536 29536 29536 29536

R? 0.542 0.541 0.352 0.350 0.146 0.148

Standard errors in parentheses

*p < 0.1, ™ p<0.05 *** p<0.01
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