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oltE FE AlelM FFANE A Afa B3k B 4
FAEE AR o]d# o] F2 AR <& 1> FAd o8
A3k Adndely, < 2> o7 SAd meh xEE FAHNA P £
A= At ole T8 ARt 7] WskE dehdle ofstE e AAY 7
A Price)& & FHUFE AHgeta, A= 2a5 AT
ARSRe ofol HER W optE AR AL(H NumTrans)s = ohE
TR EA el ARSRT ol E AR ARE ATl 44 413 o
A3HE Ak 7H] istE A vebd = QAR obtE T A -

¢

2
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=
l =2
HAQ) G vFEAE o 4 gleh

Mo M 9o Mean SD Min Max
Price(%<d) olg}E wju] AA 7}A4 21868.44|15487.01| 1700 | 404530
e AA 71Ee ASHHoZ
APrice(vH1) 2oz W 717 25062 | 9718 3767 | 1838.82
NumTrans olulE x|y & = AHAs 315 5.24 1 297
. e A AR HE 2E
Dist(km) olghE Zu 937%)¢] Az 20.67 419 741 25.00
Area(m’) g4 83.50 31.18 1520 | 269.66
YearBuilt({d) Ax A% 1999 9.14 1975 2014
Floor(Z) = 10.15 8.14 1 80

AP FESLEY ITE o 9 AT A
S TSR] 0UMAS] AR 8o, 95 AL 15~k Aol Sk ARE sl
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(& 2) 7|84
Before EFA|OF Al After EFA|0F Al

e A 1 A 1E A 2 A E
(EZFD | 0~10km | 0~15km | 20~2km | 0~10km | O~15km | 20~25km

Price(2H91) | 109509 | 172992 | 189596 | 164199 | 185866 | 26197.1
(4998.60) | (9625.10) | (1250350) | (5803.80) | (7232.30) | (18695.40)

APrice(HS]) | 1447 1816 2199 206 2277 2976
(376) | (GA00) | (®236) | (5756) | (G264 | (10170)

Dist(km) 941 10.66 2.2 936 107 20227

(0.54) (0.65) (1.45) (0.46) 0.97) (1.43)

Arca(m) 73.97 8957 82.%5 7379 80.9 843

(1360) | (3044 | (98D | (1546) | (2454 | (3340

YearBulit(d) | 19991 | 20031 | 19977 | 20042 2005 199838

(7.64) (6.24) (866) (852) (7.97) (962)

Floor(=) 7% 798 1015 806 789 1087

(454) (5.11) 7.77) (5.15) (5.30) (9.10)

Obs. 807 6324 43,064 1489 6,824 40,783

NumTrans(Z) | 291 512 320 327 380 2%

G4) | 1058 | (626 (455) (652) 421)

Obs. 277 1235 13450 456 1797 14301
A SAE R, % A, AT A%, AT, A Ak AN,

Y/AEAATA B T AP

Fo WAHFE A2 ARES Dist)Z KNPP F-#|dl4 7| oluler}
AAZE A & Aol ARt Sle dHolHe A ARle HAa
741km, #t 20kme|th W4 Dist's o434 Vo] A(1) 23l AMg-s %]
TIE(treatment group)®} EA L-(control group)= AL, A=
QF Adlew A 23 oldAAE B f8 F AREE FEE FE3l
2 Al weiA A Bt AAEAE FAA T AR AT
o] 727} 10km o2l 15km ool 4] AYgE ofgtE Aol i, FAl LF-S
DA YT Ao KNPPeRe] A=l 20~25km Alolell $1x|§F olutE Az

At AA2EI FATE T2 50195709 910102 #ASA7} 28

[e)
25e 94
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Ao

3l AX =l
A RS 2003dE] 20144

e 71AS BAsls)o| Adbelch(Baver et al, 2013). A
FEL Atolell wiujz} AAtEl A olule FeElow
TR ek ofe AollA] o] TR FAHS AlEste] AR AFA
ks <FE 2>5 Aud QlE A AAIEFY YE AY EAIEFS

N2 77 @] Aold ¥ Aoz FFAvE 9 Aln WAl oA

Z]

A9 7k 3 A Aok EAFE o S olekd webd 94 AL ol
o % A 2k FE AL AolwoE FRAT AnD Q3 F9 A1
S%oz AT 4 dleh FRAT QA Ane] QFEIE AL ol
50 AATES BALE A 2 B A Aelold Am ol Ae] 3
f % Ao 7k B Ve Aol @ W o A AR S sleh e
2 < 2ol Yo, FEAT AU Ane AP A4 1A e

176855+ (-9777.283F1 3 - 8008.73H1 2] =fo])3} 5950.5HA (-76105% A2} -
1660.4%F1 2] zfo])o]ct b

3) Aol gt A|Y wbks wEisle] WA AR RE AR oule T HAAHe] opd
& Adsly] el 9Ae] AR A2 T Al vl o]n] AL
A G5 A 5ol Frh(E 559, 2017).

4) <3 2>l AAE Price’ FHE o] g3l sl o] FAE FAHAE T3 Fheolth

(RIGE/AEE FEH HATHA)
(H): whsl)
NA I EM3E AC B0
A(0~10km) | B(0~15km) | C(20~25km)
(1) Before $FA]v} 10950.9 17299.2 18959.6 -8008.7 -1660.4
(2) After FFA|7} 164199 18586.6 26197.1 -9777.2 ~76105
(2)-(1) 5469.0 12874 7.2375 -17685 -5950.1
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B FRAT QA Ak AR 94 98 NS WsA 39 o
Aol e MHEAE BAs] A e FHstaa Bk 3A, FE

Aleb A AL 2l oA AR Tl ), T ARl Frtele A
A Y QS HEAA FE AAedA] 2R 7EA] WstE AR
=R, 949 APA el A A AdiAer 2
= ARl FFAIE ARl gt vkgo] t] A e
e TRt ofo] FFAvE 1A AbaL Ao FE 7EA WSS v
awslz] Q& =Wl KNPP Al AellA 77k I AdE AA15e2 74
st Aoz e "Wolx gl U AFS FAIFoE FARt o]
elgh &35 Eqlsly] fls AR Z¥S Rosen(1974)°] dlw=d 7PARY
(Hedonic Price Model, HPM)2- ©]-¢-8F DID (difference in difference) ©|%=}
s —g: 7(—].9.6]4;}

>~

N

Yij = atdAccident, +yTreatment,; @

+ 6 (Accident, < Treatment;; X D, )+ X8+, + oy Ty e

A7NN FHESE g, ¢ AL DA G Aol 9HG obskE i 2 (1)
235 F3% o= 7H4(LogPrice)¥t (2) oB}E A Z14+(NumTrans)o]ch.
Accident, = FFAIPE AL HRleR FFARE ARSL o] A2 0, AR o] F=

12 EATE o] Wk FRAT Ax A AT o= 1A WeE

- 329 —



HAXEHAT @ H17E H1Z

Ars 4 itk Treatment;= AALF WFR j A el A3 o}FE
Fe3} KNPP A A74A e ARlE dehfia glet o] Az WaE A3
8l FEAFH A AlFshe AW Fadt mrn FAaE o]dste] /W o}
e % (latitude)9} 7 E(longitude)S -8 ¥ KNPPe}e] #z2lE AXHIch
X olghe Fu) W wE R e S4el da o)A WaolmhE wh)s)
A& WFEEEHA, AYd, AFUE, FHE A #F s 79

HeE AddeAddE-A59E) 2 g §A

(
ARSI g, = YA RN = ARIA R = AGIA B e

£ Ao F8 3L DID FAHE o] 43le] ¢ AFE T4 Aol
714 9= FFARF AlaL oJF7F KNPP A #e] Ag] J&r) ofste 3
1357 223} AMAelA] A3 1t

A AX2FH A AY A
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ol 3 W t©l Azte| AXRIY = (1) Accident, X Treatment,;, (2)

l])

+

Accident, X Treatment;; X D, &3 7ol Az WAAA FAGS 78
Slek. o714 W4 D Accident, St AFstel FA5E AR olFe] 4
(month)?+ A= (year) & el olell Accident, X Treatment,; < D, & ©
L3 A g A gyel Ay 532 Awsk 5 glr) o]zldk BA
S 93 g)= Dist W4E o] L&A A1 EAaES A
HAAZEFL A A Adem A 53 oS B flE F AEE
F2e TEaa 2 A9l dald A7 9 AXEsE i T A2
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EA 25 YA LT A 92 KNPPele] A7) 20~25km Akolol] $1x]&
oBtE Az TR SA2Ee] e AzE 20km~25km Afe] & Al
A olfre [2d 2lellA EXel, #527F Ao A of 20km ZHrellA]
wokxlzl wiZolrh weEbd SAZES %% AY9S 1HEA otES}
20~25km el $]A§ opgtEE A=Ach 1ejuR <E >3} <E 4> B
(DI (2 HA1F Treatment;; <10km= Aoglogy 23 (33 (4)
© Treatment;;<15km= 2= 3{ch

B A3 A vl U Aluels R A BT} olglE FEl XA A
she AAFAEe] Aol WE A VL Z7HAA T olste e
Aol od S 1] x| =X li—%ﬂ,%]-ﬂ 918, KNPPETEH 7] :de A E"ﬂ
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=
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ol
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X
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I
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E

4] A RS 79 A A FAE oA
Zeolng Az IA3E FEl7FAo| E1 s 740]1:} 1313; 22 A

A &3 o EEH ‘%E}% Ao oakgitt, o}JJrE j% 7}74% 7%
of A slA] o]9fel= optE 7?']% ksl & 4 gl S Aelrt
ZA3 5 ot} B Bof, YA Aol W AHA A e olgE
o] 714 |

Heah 7eke] Mstel]l J3F& £ 5 slek A didal 4 4
A ] Wy TAZARIH, AOERG]FY AR A9E (A AT
A kel wEe ubdy] 2 RE] U2 5km o]We] o] &dl SH-
T Ao Aosta iekFHAS Ao, ¥ A2x). & el A-S-skaL
A& HolelEs 9T HAi Al 74kmz olgtE Ful Azt AAF

B] %32 (clustered standard error 7} /‘} 8 Mﬂr
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2. 2473}

<E >3 <E 49 A TG olulE A S o] 4d) Al(DE FH
g Azfolrtd) w3 (1), (2o AH-E A4 A ellA 10km o]l ¢
23k ofzlEo] 7 wF(3), (4)ellA= 15km o]l $IxF olzEo|t}t 7+
ol AHEE EAAE A4 20~25km Atolell $1A]FF olulEo|T) *
233 AR A Ale]o] olutE A= ok A9 l® A9t <& 3>
oA F3E FRL 86148702} 97,00070 2 2008-1F-E] 2014Xd7kx] A= o}
SE wju) 7pAS ARgEte] T AAel| Ao Ar]A adE Awyich 23
A (DY Accident X ATE 10% FrolGsFols] EAA fo4dS B
t} o]d A= FFAm Ak o)A 2008 € 201074A]9] 37k s
T 7S 7122 & ul, AbaL o]F-9] 20011E 20147171 9] oIt E
71Ae] it 26% AE s Aolch vy (DI (2)9] A= A
o)A ehA] ook e AT Treatment 4 Alge e B3
o4 1% FeleEelA] AR frodS Bk o] 20084 -E 20107k~
o 3dzke] H4 HAE 71EeE S w, KNPPol|A 10km o|Wel] $]x|gl
ofgtE= 20011 4E 20147121 9] o9t E vhAe] A LE Xl H 37%
AE o 2233, 15km ool $1A]8F ofgtE 7PAS FALF R} 24% A
T &g Ao 23 o QA T AAelA 7bA 23 o 34 o
ehgrlh FFARE 43 Afare] AARE A EdE dolrr] s,
Treatment X Accident® Accident X Treatment X D A3} FA A4E
Al G 97} 9} o] 59 AR BAH SR fojAo] sl AR vehd,
FFA b ARazE KNPPol| 243k ofstE FelAl el A7]3 537} §as

N

R0

a9

rEo

ot

2

I

[e2

-— ==

5 =i 7HEAS aeste] F8 4] MeEnt B <E D~<E H>OE Ho]
GE 4>l i3t FAMS A <R 12 AAEch WA el gt A
AE ARk gl A=l
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2yl o714 DE dAx yruth <F 3>& QokslH, KNPP Al #ke] A
e offto| wE Tz HGARE FFAuE Al o F A W7} olItE FE
ARl A71A Eds= HolA] ekt

o

(H 3) O|=XIE2d =X™ZA1K(2008H~20143)

EXM & :20~25km AR IE1(0~10km) AR 1E2(0~15km)
E&H(LogPrice) (M (2 (3) (4)

Treatment -0.37" -0.37" -0.24™ -0.24™

(0.055) (0.055) (0.039) (0.039)

Accident 0.011 0.014 0.026™ 0.025™

(0.011) (0.011) (0.012) (0.012)

Treatment*Accident 0.063 -0.047
(0.051) (0.034)

Treatment*Accident*Year2011 0.0061 -0.039
(0.053) (0.036)

Treatment*Accident+Year2012 0.046 -0.025
(0.039) (0.042)

Treatment*Accident*Year2013 0.098 -0.066
(0.062) (0.058)

Treatment*Accident+Year2014 0.09% -0.047
(0.058) (0.040)

Constant 531 531 518" 518"

(0.189) (0.18%) (0.204) (0.202)

2 83 33 83 33
N 86,148 86,148 97,000 97,000

P

7 FAERE (AA), 2 ATdS, AAT A%, ATEA, AFAe] At AAEY,
YeAG AT} S TR B3 QS Tl TP} ALEen A
SelaEt oplE B2 FelaE b 27k 236709} 254700l #, w105 41E,
5IALE, 194IE fol5z0lt),

<E Ao #EE FELS 26714709 30,1782 EFAep Alpe] A&
2010046 2012997kA] AE ol E wjul] 7}14S Algsle] el A ARl A
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o] 714 Z3E Ak 23 (D3 )9 Accident 74 AlgE 10%
ool Al FAA frolds Balth oleldl Aiks FFA vk ARaL oA 2010

d 1979 olgE HF 4L V1FeR e o, Ala o]F9] olgE 714
o] 2011d 1947F B4 37% AX 3S Holek 23 (3)3 (4] e
A= AR FAS vehdA] AR AR o R oha g2 FfEhlE B
gt BE w¥eA Treatment A ATE 1% Fo5olA EAA f2
A& Bk 20104 178 olgtE Hat 7HAS 7R S-S wf, KNPPellA
10km oJlel] $1x3F oltEx 2011 119719 olstE 7lAo] EA|aFHc}
i 25% AE o 7FAaga, 15km ool $X|gk ofglE sAE FAl1E
Brd 19% A= gadch FFAR A Al AAEARE ele
Treatment X Accident A} F4 A= B B3 FAHCZE {9
e glon) mpolu s B3 2 Hol3 9tk Accident X Treatment X D A3}
g FA4 Are Y st R F9 s 23t dehda gicke
714 D €W Hrith FAR R Adunm, 20109 4964, 69) ohtE
J 7148 71Fe 2 LS o, KNPPelA 10km ool $A3+ ozl
0119 4454, 69) s3] olgE spAe] FALFREY B 10%(11%,
12%) A% ] 7HA4dg)a, 15km o[l $]x|8 o}t E F8] Ao
7%6(12%, 12%) A= w53 237} vepyich

6) FeA el A-Al Adehs el dli W] 2F A vebd sBsAel glek
£ QAT o= bl AAS} ARG LA, P ol A-AA A
7t ARE s} S M ash 2)E vlas ® 5 Qe Aol FEaERE
NI 19FE LA A ol dpes A4
Aol A s AT ek Tﬁwu} AbaL o4l 7 = ATEA ol Al o)
3 o)F AN wlaskr e oA, Al o]Fe] A 1gst
71s& Aot}

F_L_.
°E“
E
o
_>‘4_,
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R
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(E 4) 0|=xI22d =™Z1K2010E 38~20124 38)

EHM|TE:20~25km XA 2E1(0~10km) A A|2E2(0~15km)
EL&H(LogPrice) ) (2) (3) (4)
Treatment -0.25™" -0.25™ -0.19™ -0.19™
(0.071) (0.070) (0.051) (0.051)
Accident -0.037" -0.036" -0.0096 -0.0082
(0.020) (0.021) (0.021) (0.022)
Treatment*Accident -0.069 -0.052
(0.058) (0.032)
Treatment*Accident*month3 -0.046 -0.043
(0.065) (0.027)
Treatment*Accident+*month4 -0.10™ -0.077"
(0.050) (0.025)
Treatment*Accident+month5 -0.11" -0.12"
(0.061) (0.042)
Treatment*Accident*month6 -0.12" -0.12"
(0.060) (0.049)
Treatment*Accident*month7 -0.087 -0.04
(0.076) (0.052)
Treatment*Accident*month8 -0.035 -0.026
(0.065) (0.039)
Treatment*Accident*month9 0.010 0.0044
(0.060) (0.038)
Treatment*Accident+month10 0.027 0.0082
(0.057) (0.040)
Treatment*Accident*month11 -0.047 -0.019
(0.071) (0.042)
Treatment*Accident+month12 -0.031 0.00013
(0.057) (0.050)
Treatment+Accident*month1” -0.043 -0.030
(0.091) (0.048)
Constatnt 5.24™ 5.24™ 522" 5.23™
(0.196) (0.197) (0.194) (0.194)
R2 0.82 0.82 0.83 0.83
N 26,714 26,714 30,178 30,178
1

F) < 309 F Ar 95 G Fel2E TEh AAEECr], A FelsElE ol
WA A FelE] SE A 10650k LINeIEk #, e, en 105ALE, S3ALE, 154
Fel o,

D) o 34 ASE 0124 19 ZHE oJlai)
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<FE 5O A= 2w ‘O}IL}E TS o) &dl A= _:‘[a _
A AfE opviE Wlﬂﬂ 47t F A Agela ofE F A =
254670tk 23 (D~@ellA AR-gF AR 252> KNPP7HAl 727} 15km
olilel gl o} E x| Eolth A LEFS $lolA] AHER AHeE aHE A}
Sdch 2y ()3 @ obtE F9 el @A isE, 2y 3>T+
D= ANA 332 Adgch 28 3 @DQ Accident 4 AFE 1%
ool SAA FoAdS melth o]z Aze FFAInt *}1 oA
20081 4-E] 201061 7kA1 €] 37| Hat A AFE 7Eo R S uf, Al
o] & 20011 %€ 201474419 olgtE A HF 0771 HE ks
Bk BE B¥ol|A Treatment 3% AFE A H3F Mol 5%
ofpFellM FAA Fode Horh 2y (D )= 20104 17k HH
A AeE 71E2RE g5 o, KNPPelA 15km oWl $]x|3+ o}s}
2011 147Ee] ofmtE AEFo] A LFHL} H 237% S KB
ubdel 23 (3)3 (4= 200838 2010974412 3dzbke] HFE A A5
71Eo 2 L u, KNPPlA 15km ool 1213 oldlEE 200113
0144717¢] olgtE Ak A ZFHECl Hd 19370 F7HgEE Bolch
ol <& > <& 4>°] A} ALE thEr) 55} ofglE FH 71
A A5 71EE Rlags o, A 1ES SATERE ofgtE AL Zha
S BRI, o9 E Adake 23] Sk KNPP 2o olgtE FH)
FAbE FFAE AR A% A SFAS AdAEkaL 9] Y9 E ol E
5 F5H ZokE 7 AE o, A Al ojuiE YA < ojE M4
| AR o} Job Mg 7HA el FEl& Al FelAbr) wet
15 7R Sich mas A Ak o]Fell 1 A9 olFtE wjw 757}
S7HlS 7FsAE glch 1B AEe A g AAEIE EAE] 9
A=, Accident X Treatment®] AZwAs} 2% A4S Alajulol gk}
20104 ofgtE Hat A RS 71EoE S ul, KNPPolA] 15km ool 9
2|8k ofgtEL] A5 2011 o}t E AwjEFo] FAl1EHt Ht 1687 AE
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AR 20| MR EMo| F Fey|2jof ojxle ¥ FZAnL AWATE 0|Sstof
7430tk Accident X Treatment X DO Az naldd 4 A4S Avrd,
FE 7HAe] @r1A mdehes oA T AAellA Y] olgtE A B
2010 49 olgtE it AHE 71Fo® g5 u, KNPPelA] 15km o]
ol $12]3F olohEs= 2011 4ol oltE Aol SAI TR} 7 1.357
Ax Y grashr] Ao, olHd A Aa v 20124 1970
3] A&k w3k, 2008dE 201097041 9] 3d7ke] A A AeE U1
©2 & o, KNPPel|#] 15km ool $1x13F ofsbE= 20124 1:d7ke] o}
ge A EAlagrEe H4 1791 Fadch ol ol Ak
ZHae 3= 20139704 A4k 91714 DE 9 Heleh A7k trd

(B 5) O|SXE22H FHZH(7HaH A=)

XX 22: 0~15km
ER|T= 20~ 25K 2010~20114 2008~20144
Z58M4=(NumTrans) (M (2) (3) (4)
Treatment 237" 237" 193" 1.93"
(1.135) (1.135) (0.933) (0.938)
Accident 3.88 3.49 -0.70™ -0.68™
(2.709) (2.763) (0.211) (0.203)
Treatment*Accident -1.68" -0.98
(0.901) (0.908)
Treatment*Accident*month3 0.0071
0.871)
Treatment*Accident+*month4 -1.35"
(0.758)
Treatment*Accident*monthb -0.70
(1.658)
Treatment*Accident+month6 0.0053
(1.851)
Treatment*Accident*month7 -1.86"
(1.081)
Treatment*Accident*month8 -2.79"
(1.093)
Treatment*Accident*month9 -2.09"
(1.012)
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HZ3E: 0~15km
ERT2 120 ~25km 2010~20114 2008~20144

Treatment*Accident*month10 -1.98"
(0.993)
Treatment*Accident+monthl1 -2.28"
(1.004)
Treatment*Accident*month12 231"
(1.016)
Treatment*Accident*month1” -2.83™
(1.097)

Treatment*Accident*Year2011 -1.12

(0.733)

Treatment*Accident+Year2012 -1.79"

(0.870)

Treatment*Accident*Year2013 -1.83

(1.026)

Treatment*Accident*Year2014 0.34

(1.192)

Constatnt 331 344 2.03™ 193"

(0.418) (0.415) (0.231) (0.238)

R2 026 027 014 016

N 9,148 9,148 30,783 30,783

F) <G 3> F AR ZE E FEaE 3P AHEEeH, AHSE FE2E= olglE

‘ﬂ_
A2 FeiznE e 7 114709 25767001tk #, #x, s 105 A E, 53AE, 1HAE
oo},
D o] 34 AFE 20124 19 32 9|vlsich
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FFAE QA Aba o JH7E KNPP 239] o}t E F=e] AlA}el| n]x|
L 332 BAE] 9] B odps xmg A 717 2008~2014 7
2010~2012d o2 v, S, 7 AR 25 -] Art 10km o)W’
o} 15km o] Wel|A] AR ofstE A %Wfs}z, AR, 24 Mepe old}

E 714} o E Al A4E ARk 7Y A4 Y olgtE )
A 2 o 2ok () FFARE AR oA 20106 17k olgtE Ht
ME 7IFeR s ul, Afa o]F9 olgtE shAe] 2011d 1\
37% A= sEgs Btk () FFA19F 44 Abae] AAEAE vehle
9 Az wal AR 201049 4964, 69) olgE d4t 7S TEeR
S uf, KNPPellA] 10km o]Hjol] 133k olg}E+= 2011 44(54, 6%) 53]
olulE 7}Zo] EAZFRT} HF 10%(11%, 12%) A= o 3483, 15km
olUlell 923t ofute Ful XA HF T9%(12%, 12%) WLz FIbr}
el goksbd, FFAIwE Al v AR el AjApe] F-AA el of g
S 7133, v$- ©@71%ke) 7] AR KNPPellA B} 243 A2 259 5
g 744 44 setEe FAl 2w vlasA oF 3%p AE o Arageh w3t
FFAEE AR o Aras 20114 4958 20119 69707 309 Fat
A Aol A oltE 74A et g3y wr)H o' vepdtl

el A4 ol E AEF Fhs ohgd) Rk AR A Alare]
g Fe A|ApellA 9] ofmtE AR AR vt 2k AA, 20104
ot A AFE 71FeR S wf, KNPPelA 15km ool 1218k o}
e A% 2011 olvtE Adfzke] A5l HH 1684 A= FHAadc)
=, 79 7HA9 @14 Eaele vE2A FY ARl 49| olutE Ak

©-

m
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A ZIE 20109 49 ofgtE Hat AHEE 71FSE IS uf, KNPPellA
15km ool $]x|3F ofztEE 20114 49e] olulE 7P eko] EA2F R}
Fi 1.3BA Ax o Aas] ARbEla, ol g A Aka fxke 20124
197HA] 23] A5} AlA, 20081 4E] 2010474412 3Wd7ke] i A
A4E 715 @5 9, KNPPlA 15km ool 9143 olztE+= 20124
1947ke] oftE Ak BAE Wb Fab 1797 Ak o]Hd ofst
E A= s 2dhs 201397HA] Ak T AR elA olstE b &
Iz A7IHe R FAA folAde] el kAN olglE AR B
A fo)AdS moldl upe), AA Ala o) AR g ol E Ful Ao
A olgtE ZpA R Aol v Feldh AwHS welrh olzgt A= g

9 S 3]

ol A Ak @abaol A A A2 oAt Ao ZE
9]

mt

ol

g well, A T A FRIES] ¥ A ws AlA ofglE Fd
A Aol HAA 33kS W H ke Coulomb et al.(2016)2} Tanaka et al.(2018)
o A Aol frakgt ek

o] oo AZF B4 Al A4l skerhe v 2ok A, olE S
& AAe| Arlshe AR FAES FFAE A AR o AR gk ¢

3 53] A9 o= A1 sjefelehe A4 A4 WsE Adee we
F3 9lth %, KNPP A4 24 917 FU5e 94 Aol e gad ¢
A4S FRA A B4 Aol A QA Bala, ok AM F
W 7)o Fige] alxal w43 A BlE kel AR olee FEeh

A Aoja) waald Q2 Aol A Ful
s

—_

Az b e s A el Hof2 A Aol FHEA wlEE AR B
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o H3t 7)1& 93 AL WEAA olulE s}x sltow 4 93 35
A58 wglrh FAA R Akl R AP A8 3o v g FaHe
2 o 1A ount 9 ubgsl v 3709 £k KNPPellA] 15km o]ulell $]=]3F
olgte AP Ag= 705707 F u]4-L2 oF 1349 fdolckD

Z42U(20175 128 209), (2018 22 1), AKHEFEU(2018 28 142)

T o

7) <FE 4>9 JAAL o]F oluE 1A AXZHE el Accident X Treatment X D2]
AE AT FAXEEHTE 11%) o4-3ek 319 F3ke] A $18 39 8]8(=1908.71
e ol A ol Hdgh(=17,351.96%1) 2 ‘ol E A HFgh(=15443.253
Are] Aol =& 4 gl
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A gk 2013, <= ATl 23 Waks #5 7FEsA ol widh A Tl Sk
Aol 247 A2 AA AT 22(3): pp411-435,

AAL-EAIA. 2011 B Abs Aol ohE 37 2 QlAl 43k #4) KEI Working
Paper 2011-04. =844 257kl 741,
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(RE 1) OIFXERY £

ZuK2010E 3&~2012 38)

SX3E:20~25km

AR 2E1(0~10km)

M| 2E2(0~15km)

T4 4(LogPrice) (m (2) (3) (4)
Treatment -0.25" -0.25" -0.19™ -0.19™
(0.071) (0.070) (0.051) (0.051)
Accident -0.037* -0.036" -0.0096 -0.0082
(0.020) (0.021) (0.021) (0.022)
Treatment*Accident -0.069 -0.052
(0.058) (0.032)

Treatment*Accident+month3 -0.046 -0.043
(0.065) (0.027)

Treatment*Accident+month4 -0.10™ -0.077"
(0.050) (0.025)

Treatment*Accident*month5 -0.117 -0.12™
(0.061) (0.042)
Treatment*Accident+month6 -0.12™ -0.12™
(0.060) (0.049)
Treatment*Accident*month7 -0.087 -0.04
(0.076) (0.052)
Treatment*Accident*month8 -0.035 -0.026
(0.065) (0.039)
Treatment*Accident*month9 0.010 0.0044
(0.060) (0.038)
Treatment*Accident+month10 0.027 0.0082
(0.057) (0.040)
Treatment*Accident*month11 -0.047 -0.019
(0.071) (0.042)

Treatment*Accident*month12 -0.031 0.00013
(0.057) (0.050)
Treatment*Accident*month1” -0.043 -0.030
(0.091) (0.048)
In(4) LO7™ 107 107 107
(0.028) (0.028) (0.028) (0.028)

3 0.013™ 0.013™ 0.012" 0.012"™
(0.001) (0.001) (0.001) (0.001)

A4 -0.035" -0.036™" -0.037" -0.037"
(0.005) (0.005) (0.005) (0.005)

A A 0.00064™ 0.00064" 0.00068™ 0.00068
(0.000) (0.000) (0.000) (0.000)
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EXE:20~25km XA 2Z1(0~10km) XX 2E2(0~15km)
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(0.003) (0.003) (0.003) (0.003)
A ZFEA] A -0.000091"" | -0.000094™ | -0.000084"" -0.000093™
(0.000) (0.000) (0.000) (0.000)
A7 A AlAF -0.0000040" | -0.0000041"** | -0.0000038"* -0.0000041"
(0.000) (0.000) (0.000) (0.000)
A v 53 Yes Yes Yes Yes
A7k A 23} Yes Yes Yes Yes
A 1A &3} Yes Yes Yes Yes
Constatnt 5.24™ 5.24™ 5.22" 523"
(0.196) (0.197) (0.194) (0.194)
R2 0.82 0.82 0.83 0.83
N 26,714 26,714 30,178 30,178
F) <k 3> BT HE VI PE
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The Effect of Nuclear Power Plants on Housing Values
ABSTRACT

in South Korea: Using Fukushima Nuclear Accident”

Misuk Seo™ and Hong Chong Cho™*

This study used data from real estate transactions provided by the
Ministry of Land, Infrastructureand Transport to investigate the effect
of Fukushima on the domestic housing market. In order to explain
the changes in apartment prices before and after the Fukushima
nuclear accident, we used the DID estimation method to estimate the
house prices of the 'near' area(treatmentgroup) and 'far' area(control
group). As a result, we concluded the following. First, accidents at the
Fukushima nuclear power plant had a negative impact on the apartment
market in Pusan, Korea. Second, apartment prices declined in the short
term for three months. In particular, based on apartment prices in
April 2010, apartments located within 10 km of the Kori Nuclear Power
Plant fell by an average of 10%(11%, 12%) on average in April 2011
compared to the control group. These results show that the economic
agents participating in the housing market realized real estate value
change in the housing market through risk avoidance behavior based
on external information of Fukushima nuclear accident.
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