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#1  FERFRBIAEZER O (2007 ££~2016 42)

HENTIR 2007FIC BT B 2016F BT 2 BEH DEMDOE
s 33537 33532 -0.01%
FHRE 7094 7090 -0.06%
EFR 7868 7867 -0.01%
=R 8717 8743 0.30%
WHE 4926 4931 0.10%
LR 4956 4956 0.00%
BER 8029 8040 0.14%
IR 7530 7581 0.68%
HARR 7483 7495 0.16%
HER 7907 7922 0.19%
BHER 15990 16240 1.56%
FER 20101 20168 0.33%
AR 67596 67110 -0.72%
)R 23703 23880 0.75%
HRR 14255 14259 0.03%
ELE 5106 5111 0.10%
AJNE 4766 4764 -0.04%
BHE 4106 4106 0.00%
Ty 6414 6418 0.06%
REFER 10438 10442 0.04%
I 2 12 8533 8545 0.14%
FRRE IR 15624 15627 0.02%
FHE 26645 26637 -0.03%
=N=c 6024 6032 0.13%
HEE 3424 3451 0.79%
EBAT 7986 7983 -0.04%
KBRAF 28441 28176 -0.93%
EER 12892 12957 0.50%
RRIE 3067 3098 1.01%
MR 2744 2745 0.04%
SEE 3342 3346 0.12%
BRE 3340 3338 -0.06%
fi] 1L 12 9484 9497 0.14%
NS 15169 15151 -0.12%
LaR 5635 5624 -0.20%
mER 3414 3416 0.06%
FIE 6315 6314 -0.02%
FIEE 6173 6172 -0.02%
AR 3195 3191 -0.13%
2R 1R 14166 14187 0.15%
EER 2691 2694 0.11%
RigR 5244 5242 -0.04%
REANIR 6067 6064 -0.05%
Pl 6178 6165 -0.21%
=R 4695 4697 0.04%
ERSE 5515 5516 0.02%
HBIR 4269 4274 0.12%
490794 490794
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F 2 FNERIRMZ R Lo (BMEE 100 48) . BiofiE T RE L OB e HlE T
REEEBHN1004 %R 23 DEOBIEEMEFE

BEiAHERE HENEHBEtEoH I BETHERRE BIRLHERRE HEFEMBELEOR
HREB 256 35.9% R 1) 11R 79
KERF 9 13.4% KBR AT HREB 66
HER 56 7.8% RS FEE 47
FHIR 35 4.9% )2 HEEB 43
BEE 32 4.5% BB FER 33
EER 29 4.1% FER RS 30
by rafi=} 23 3.2% BER RRER 27
FER 15 2.1% KBRIF EEER 20
JtimE 15 2.1% RER RS 12
B R 12 1.7% BRHD TR 9
LEER 10 1.4% FHIE HIRER 9
=HER 9 1.3% TR R 9
TEBAT 8 1.1% RER KERAF 8
TIRR 8 1.1% R HER 8
BER 8 1.1% AR FHE 7
RiIFE 7 1.0% R HARE 6
A, 7 1.0% B RS 6
3= 6 0.8% BRHD FhiE 2 6
RHE 6 0.8% HEE HRHR 6
EBER 6 0.8% AR KERAT 5
HE R 5 0.7% B EER 5
ZLE 4 0.6% LAR RRER 5
EFR 4 0.6% AR =HER 5
FIRE 4 0.6% FriE 2 BB 5
Pazhic AL 3 0.4% KERAF AT 5
BINE 3 0.4% B BEE 5
=858 3 0.4% KR HEER 5
RER 2 0.3% AR =T 5
HARE 2 0.3% RHE HREB 4
Lz 8 2 0.3% I & 18 BHIE 4
REAR 2 0.3% FHE I & 18 4
& 2 0.3% BRHD 122 4
BERER 2 0.3% R KERAT 4
EHE 2 0.3% KERAF ==y 3
=RE 2 0.3% IRE HREB 3
Tt 1 0.1% R HEE 3
BHE 1 0.1% Fem R FHE 3
FHER 1 0.1% AR BB 3
AR 1 0.1% BRHD LBE 3
MILE 1 0.1% thFE HREB 3
EBE 1 0.1% KERAF FRE) 1R 3
=y 5 0.7% EFR HREB 3
LOR 4 0.6% =88 BHE 3
KB 4 0.6% KBRIF FHIE 3
BRI 3 0.4% =RE KERAF 3
mER 3 0.4% —EEB KBRAF 3
S 3 0.4% JbimE HREB 3

714 BERE REARE 3
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HEEERHL008 LT OLEOBEALERE

BERAMENE MEFEMBELEOHK HE BEAHMENE BRAHENE MEFERBEREECHK
AR 627 23.0% St BER 334
AR R 394 14.5% HRE )R 319
FENNE 354 13.0% HRE FER 209
TER 245 9.0% FEENI D 148
EER 156 5.7% RBRAF FER 130
KERAF 145 5.3% FER HRE 123
ZIME 67 2.5% BER BB 115
FHE 66 2.4% EER RBRAF 65
BER 53 1.9% RBRAF St 64
ALK 49 1.8% RBRAF RER 37
RRE 44 1.6% AR IR 36
=R 36 1.3% b KBRAT 30
HER 35 1.3% RBRAF REHT 28
HER 34 1.2% FHE I 212 24
AN 31 1.1% FHE RRE 24
Fri 2 29 1.1% THEBAT HHEE 20
=58 26 1.0% R FHE 20
AR 23 0.8% FER BER 19
e 1L 2 22 0.8% FHR =88R 18
JuimE 20 0.7% iy B2 1R EAER 17
2B 20 0.7% St HER 16
RR 19 0.7% AEE FER 16
RHE 18 0.7% EER RRE 15
LER 17 0.6% HRED B2 14
TS 17 0.6% il 2 R 13
FIEE 15 0.6% 2R EHE 12
ERE 14 0.5% AR RHE 12
REAIR 12 0.4% FEENI TER 12
EFR 11 0.4% ER T RBRAF 12
A 11 0.4% UN=TS R 12
BHE 10 0.4% HERE RRE 12
MILIR 10 0.4% ESE BER 12
SEE 10 0.4% FER TR 11
ENE 9 0.3% AR HARE 11
FHE 9 0.3% R EHR 11
Rl R 8 0.3% RS IE BER 11
ERSE 8 0.3% BER ZR 10
=R 7 0.3% AR HRR 10
BIRE 7 0.3% R TR 9
EEE 6 0.2% EER BER 9
HEE 6 0.2% Pl 22 9
R R 5 0.2% BB R‘BER 9
LR 5 0.2% HRE St 9
ZR 4 0.1% RBRAF HER 9
AR 3 0.1% HR)I[R FRE R 9
AR 3 0.1% KBRAF GIENITT 8
EAIE 2 0.1% REAR R IR 8
2722 ITESIES HRE 8
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ESE S
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M. WEFREE B
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20074 HRL 755 (81.8%) 42 (4.6%)
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# 8 FEPLLHI S AL I~ L 72 (R D RERERIE 2

EEI-F (TH) EE4 BEGOEOH ERERH FHEAEHK
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10 : BEEORHE (BUE&R/D " 3RiE)

Move of firms, CEO age and Firm productivity

VARIABLES

(1)

Firms moved by 2016

(2)

Firms moved by 2016

(3

Firms moved by 2016

CEO age 2007

Firm age 2007

Log of number of employees 2007

Log of sales values 2007

Log of sales per employee 2007

Change in Minimum wage, 2007-2016

Change in land prices, 2007-2016

Bullet train station by 2016

Industry fixed effects 2007

Prefecture fixed effects 2007

Observations

R-squared

-0.000605***
(3.59¢-05)
-0.00108***
(2.94e-05)
0.0155%**
(0.000422)

-0.00190%**
(0.000205)
-3.41e-09
(3.44e-09)
-0.000583
(0.00226)

v
v
369,067
0.056

-0.000550%**
(3.59¢-05)
-0.00106***
(2.88e-05)

0.0133%**
(0.000325)

-0.00188***
(0.000205)
-4.27e-09
(3.43e-09)
-0.000446

(0.00225)

v
v
370,026
0.057

-0.000625%**
(3.60e-05)
-0.000707***
(2.77e-05)

0.0125%**
(0.000536)
-0.00191%**
(0.000207)
-2.21e-09
(3.47e-09)
-0.000594
(0.00225)

v
v
369,063
0.052

Robust standard errors in parentheses

¥ p<0.001, ** p<0.01, * p<0.05, + p<0.1
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F£11 : BEREEORM (Frvy NMEE)

Move of firms, CEO age and Firm productivity

VARIABLES

(0

Firms moved by 2016

()

Firms moved by 2016

3

Firms moved by 2016

CEO age 2007

Firm age 2007

Log of number of employees 2007

Log of sales values 2007

Log of sales per employee 2007

Change in Minimum wage, 2007-2016

Change in land prices, 2007-2016

Bullet train station by 2016

Industry fixed effects 2007

Prefecture fixed effects 2007

Observations

-0.00575%**
(0.000365)
-0.00981%**
(0.000275)
0.123***
(0.00303)

-0.00349%+*
(0.000271)
-1.77e-08**
(5.60e-09)
0.00428
(0.0389)

v
v
352,603

-0.00540%**
(0.000366)
-0.00978%**
(0.000271)

0.108***
(0.00238)

-0.00351%**
(0.000271)
-2.22e-08***
(5.60e-09)
0.00754
(0.0389)

v
v
353,522

-0.00596***
(0.000363)
-0.00653***
(0.000259)

0.109%**
(0.00438)
-0.00346***
(0.000270)
-1.09e-08+
(5.58e-09)
0.00547
(0.0389)

v
v
352,600

Standard errors in parentheses

6% 520,001, ** p<0.01, * p<0.05, + p<0.1
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#F12: BEOXAT ZHEoYy VBT JERER G

(1) 2) (3) (4) (5)

VARIABLES Metro_toMetro Metro_toNonMetro NoMove NonMetro_toMetro NonMetro_toNonMetro
Log of number of employees 2007 0.390%** 0.190%** 0.406*** 0.148%***

(0.00709) (0.0181) (0.0195) (0.00891)
Firm age 2007 -0.0231*** -0.0105%*** -0.0239*** -0.01971%**

(0.000738) (0.00172) (0.00208) (0.000844)
CEO age 2007 -0.0147%** -0.000782 -0.0165*** -0.00946%***

(0.00103) (0.00241) (0.00292) (0.00113)
Observations 371,444 371,444 371,444 371,444 371,444
Model chi-square 4516 4516 4516 4516 4516
Pseudo R2 0.0224 0.0224 0.0224 0.0224 0.0224

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05, + p<0.1
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#£13: BEEOXAT

ZHEu Yy hETL FEE G

(D

(2)

(3)

(4)

(5)

VARIABLES Metro_toMetro Metro_toNonMetro NoMove NonMetro_toMetro NonMetro_toNonMetro

Log of sales values 2007 0.369%** 0.193%** 0.382%*** 0.145%*x*
(0.00559) (0.0143) (0.0152) (0.00705)

Firm age 2007 -0.0253*** -0.0122%** -0.0263*** -0.0201***
(0.000729) (0.00171) (0.00205) (0.000838)

CEO age 2007 -0.0137*** 8.49e-05 -0.0156*** -0.00898***
(0.00104) (0.00243) (0.00296) (0.00113)

Observations 372,408 372,408 372,408 372,408 372,408

Model chi-square 6023 6023 6023 6023 6023

Pseudo R2 0.0297 0.0297 0.0297 0.0297 0.0297

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05, + p<0.1
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F14: BEOIAT ZHuYy bETN GHEE NGV E LS GHD

(1) 2) (3) (4) (5)
VARIABLES Metro_toMetro Metro_toNonMetro NoMove NonMetro_toMetro NonMetro_toNonMetro
Log of sales per employee 2007 0.388*** 0.223%** 0.402%** 0.151%**
(0.0103) (0.0254) (0.0288) (0.0122)

Firm age 2007 -0.0127*** -0.00607*** -0.0131%** -0.0156***

(0.000706) (0.00163) (0.00201) (0.000804)
CEO age 2007 -0.0144%*x* -0.000727 -0.0161*** -0.00946%***

(0.00103) (0.00241) (0.00292) (0.00113)
Observations 371,440 371,440 371,440 371,440 371,440
Model chi-square 2843 2843 2843 2843 2843
Pseudo R2 0.0141 0.0141 0.0141 0.0141 0.0141

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05, + p<0.1
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#15 : BBl

HAEL T3 FERE SME &KXE
ER5lde ¥ (20074) 391198 11.83 68.38 1 11842
5l (20164F) 391198 14.95 76.32 1 12437
16 : HGIEALHER
HANBE iy BRERE  mME  BRKXNE
2= 391198 0.51 0.3 0
CF) EEIZ, HHEENEEEIZORNEDIEZERE|ILZEE LI-NICTER

(B - BRBIED' 101 H B35E. £ DRt E DRIt & DEBIICEE L7256 ¢

#£1 7 : BBIEAEER HEHER

#Z1tEK=03)

Transaction partners Transaction partners Transaction partners Transaction partners

VARIABLES

0

change rate

2

change rate

(3

change rate

4)

change rate

CEO age 2007

move_by2016

Move x CEO age

Industry fixed effects (2007)

Location (postal code 2007) fixed effects

Observations
R-squared

-0.00214***

(4.93e-05)
0.104%**
(0.0126)

-0.000604**

(0.000217)

364,702
0.007

-0.00125%**

(4.81e-05)
0.114%**
(0.0122)

-0.000742%**

(0.000209)

v

364,658
0.087

-0.00185***

(5.33e-05)
0.106%**
(0.0131)

-0.000918***

(0.000224)

v
344,304
0.193

-0.00120%**

(5.21e-05)
0.104%**
(0.0126)

-0.000936***

(0.000217)

v
v
344,257
0.254

Standard errors in parentheses
*** n<0.001, ** p<0.01, * p<0.05, + p<0.1
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#18 : REDMA L Ml - EEDOKE

(D

Number of

(2

Sales value growth

(3)

Sales per employee

(4)

Number of

(5)

Sales value growth

(6)

Sales per employee

VARIABLES employees growth growth employees growth growth
Number of moved-in firms 0.0322%** 0.0457%** 0.0372%**
(0.00474) (0.00606) (0.00762)
Ratio of moved-in firms 0.214%** 0.335%** 0.696%**
(0.0360) (0.0459) (0.0564)
Observations 85,936 85,591 85,530 84,825 84,497 84,437
R-squared 0.036 0.044 0.107 0.036 0.043 0.109

Standard errors in parentheses
*** n<0.001, ** p<0.01, * p<0.05, + p<0.1

Industry fixed effects and prefecture fixed effects included.
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