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313

KOURITU 0.145047| 0.116374| 0.48748] -0.08257 0.08763
SC10 0.41514| 0.400371| 0.734378 0.152559 0.119169
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(0.19) 7.41
OFFICIAL 0.646668 *** |-0.072903
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SC 0.01702 0.015504 0.152552 *** (.14774 ***
(0.21) (0.19) (5.70) (5.44)

OFFICIAL 0.54171 *** 0.470657 *** |-0.068223 -0.050642
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FI 0.028974 0.028713 0.046959 **  0.053688 **
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(-2.42) (-2.19) (-2.09) (-1.36)

MB 0.007224 0.336589 ***
(0.17) (6.63)

MB -0.110071 * -0.337039 ***

(-1.96) (-60.19)

MF -0.03479 -0.03229 -0.06156 *** -0.05899 ***
(-0.98) (-0.92) (-6.53) (-6.35)

FSIZE -0.133878 *** -0.152047 *** |-0.000115 0.006635
(-3.04) (-3.41) (0.99) (0.27)

DI -3.80E-05 -2.66E-05 9.35E-05 *** Q_QQ0E-05 ***
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Adjusted R-squared 0.9332 0.9343 0.8624 0.8719

Observations 313 313 396 396
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1999 99

1998 97
2000
2002
1989
1992
2000
1996
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1997 No.368
1998a No.375 1
1998b No.376 2
1999 No.398 12
2004 No.453 7

Roback,Jennifer 1982 ,"Wages, Rents, and the Quality of Life,” Journal of political Economy,

vol.90, No.6 pp.1257-1278.
Rosen, Sherwin 1974 | "Hedonic Prices and Implicit Markets: Product Differentiation in Pure

Competition,” Journal of political Economy, vol.82, No.1 pp.34-55.
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5 1—1 NPV
g( 0% 0% 0% 0% 0% 0% 0% 30% 5%
r( 3%
YEAR t 0 1 2 3 4 5 6 7 8 9
1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
UBt( 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 237.7 244 .4
Qo0 / 19000 19000 [19000 |19000 [19000 |19000  [19000 19000 19000 19000
Q_1 / 19000 19000 [19000 |19000 [19000 |19000  [19000 19000 24700 25935
C_o( 12630 12630 (12630 12630 12630 12630 12630 12630 12630 12630
C 1 12630 12630 (12630 12630 12630 12630 12630 12630 9650 9650
Rt( 0 0 0 0 0 0 0 0 175 175
Ubt+Rt( 0 0 0 0 0 0 0 0 412.7 419.4
DF 1 0.97 0.94 0.92 0.89 0.86 0.84 0.81 0.79 0.77
(Ubt+Rt)*DF 0 0 0 0 0 0 0 0 325.8 3214
(UBt+Rt)*DF
8674.7
Ct ( 931.9 931.9 [931.9 931.9 931.9 931.9 931.9 931.9
Ct *DF 931.9 904.7 (8784 852.8 827.9 803.8 780.4 757.7
Ct *DF
6737.6
NPV( 1937.0 B/C 1.29
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6 1—3 NPV
o( 0% 0% 0% 25% 5% 5% 5%
' 3%
YEAR t 0 1 2 3 4 5 6 7
1993 1994 1995 1996 1997 1998 1999 2000
UBt( 0.0 0.0 0.0 0.0 232.5 239.0 245.7 252.9
Qo / 19000 19000 19000 19000 19000 19000 19000 19000
27493.593
Q_1 / 19000 19000 19000 19000 23750 24937.5 26184.375
75
C_o( 12630 12630 12630 12630 12630 12630 12630 12630
C_1 12630 12630 12630 12630 9650 9650 9650 9650
Rt( 0.0 0.0 0.0 0.0 175.0 175.0 175.0 175.0
UBt+Rt( 0.0 0.0 0.0 0.0 407.5 414.0 420.7 427.9
DF 1.0 1.0 0.9 0.9 0.9 0.9 0.8 0.8
(UBt+Rt)*DF
0.0 0.0 0.0 0.0 362.1 357.1 352.4 347.9
(UBt+Rt)*DF
10045.9
Ct (
1863.7 1863.7 1863.7 1863.7
Ct *DF 1863.7 1809.4 1756.7 1705.6
Ct *DF
7135.5
NPV( 2910.4 B/C 1.41
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