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Devwudfw=

Wklv sdshu h{dplqhv wkh uhodwlrq ehwzhhq sulfhv lq frqyhqwlrqdo vwruhv dqg rq

wkh Lqwhuqhw1 Wkh pdlq uhvxowv iurp wkh wkhruhwlfdo dqdo|vlv duh wkdw l, zh h{shfw

d glvfuhwh idoo lq sulfhv lq frqyhqwlrqdo vwruhv dv wkh vkduh ri wkh srsxodwlrq zlwk

Lqwhuqhw0dffhvv uhdfkhv d fulwlfdo ohyho/ ll, wkh uhodwlrq ehwzhhq sulfhv ghshqgv rq

frqyhqlhqfh frvwv ri vkrsslqj lq uhjxodu vwruhv dv zhoo dv rq wudqvsruw dqg

qdyljdwlrq frvwv iru jrrgv erxjkw ryhu Lqwhuqhw/ dqg lll, uhwdlohuv zkr rqo| vhoo

wkurxjk Lqwhuqhw kdyh orzhu rq0olqh sulfhv wkdq uhwdlohuv zkr dovr vhoo wkurxjk

frqyhqwlrqdo vwruhv1 Wkh hpslulfdo vhfwlrq hpsor|v d ulfk gdwd vhw fryhulqj wkh

Vzhglvk pdunhwv iru errnv dqg FGv1 Sulfhv ri wkhvh jrrgv duh rq dyhudjh 48

shufhqw orzhu rq Lqwhuqhw/ exw li d vlqjoh lwhp lv erxjkw/ wudqvsruw frvwv zloo

pdnh lw dv h{shqvlyh wr ex| ryhu Lqwhuqhw dv lq d uhjxodu vwruh +li d edvnhw ri

jrrgv lv erxjkw lw lv vrph 43 shufhqw fkhdshu rq Lqwhuqhw vlqfh wudqvsruw frvwv

duh �{hg,1 Wkhuh lv �up vxssruw iru wkdw uhwdlohuv zkr rqo| vhoo ryhu Lqwhuqhw

kdyh orzhu rq0olqh sulfhv1

MHO frghv= O44/ O;4/ G45/ G76

Nh|zrugv= uhwdlo sulflqj/ frqvxphu ehkdylru/ h0frpphufh/ sulfh glvfulplqdwlrq

�Ghsduwphqw ri Hfrqrplfv/ Vwrfnkrop Vfkrro ri Hfrqrplfv/ Er{ 9834/ VH0446 ;6

Vwrfnkrop/ Vzhghq1 ulfkdug1iulehujCkkv1vh
|Fruuhvsrqghqfh= Pdwwldv Jdqvodqgw/ Xqlyhuvlw| ri Frorudgr dw Erxoghu/ Ghsduwphqw

ri Hfrqrplfv/ FE 589/ Erxoghu FR ;363<03589/ XVD/ h0pdlo= pdwwldvjClxl1vh1 Sduw ri wklv

uhvhdufk zdv frqgxfwhg zkhq Jdqvodqgw zdv ylvlwlqj wkh Ghsduwphqw ri Hfrqrplfv dw Xql0

yhuvlw| ri Frorudgr dw Erxoghu1 Wkhlu krvslwdolw| lv judwhixoo| dfnqrzohgjhg1 Jdqvodqgw

dovr zdqwv wr wkdqn Wkh Vzhglvk Irxqgdwlrq iru Lqwhuqdwlrqdo Frrshudwlrq lq Uhvhdufk

dqg Kljkhu Hgxfdwlrq +VWLQW, iru �qdqfldo vxssruw1
}Vzhglvk Uhvhdufk Lqvwlwxwh ri Wudgh +KXL,/ VH0436 5< Vwrfnkrop/ Vzhghq1

plndho1vdqgvwurpCkxl1vh
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h{dplqh sulfhv rq d odujh qxpehu ri jrrgv1
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<Wkh rqh h{fhswlrq wr wklv lv ORQJPDQ/ zkhuh wkh dyhudjh zlwklq pdunhw sulfh udqjh

lv rqo| 8 shufhqw ri wkh phdq sulfh1 Krzhyhu/ wkdw �jxuh lv plvohdglqj vlqfh ORQJPDQ

zdv hlwkhu xqdydlodeoh ru vrog lq rqo| rqh vwruh lq doo exw rqh orfdo pdunhw1 Rq wklv pdunhw

+Xssvdod,/ lw zdv vrog lq wzr rxw ri wkh �yh vwruhv lqfoxghg1
43Jlyhq wkh zhoo nqrzq gl!fxowlhv lq jhqhudwlqj sulfh glvshuvlrq lq sodxvleoh prghov

zh kdyh qrw dwwhpswhg wr lqfrusrudwh vhdufk frvwv ru rwkhu ihdwxuhv wkdw frxog |lhog

htxloleulxp sulfh glvshuvlrq lq wkh prgho1 Vhh [[ Vxuyh|/ Hfrqrplfv ri Lqirupdwlrq l

Kdqgerrn ri Lqgxvwuldo Hfrqrqlfv[[
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44Li lqvwhdg zh ylhz wkh sulfhv lq wkhpvhoyhv dv d uhvxow ri d vwrfkdvwlf surfhvv/ zh pd|

dsso| wkh xvxdo whvwv/ dqg wkhq �qg wkdw wkh k|srwkhvlv wkdw wkh phdqv duh wkh vdph

zlwklq wkh wzr jurxsv pd| eh uhmhfwhg dw dq| xvxdo ohyho ri vljql�fdqfh1
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45Wkh sulfh iru FDUDPEROH lq Xphè/ VHN 44</ zdv wkh orzhvw sulfh irxqg iru wkdw

errn lq wkh ixoo vdpsoh1 Wkh vhfrqg orzhvw sulfh/ zklfk zdv VHN 97 ohvv/ zdv irxqg lq

rqh ri wkh rq0olqh vwruhv1
46Rq wkh wzr uhpdlqlqj uhfrugv/ rqh ri wkh pl{hg uhwdlohuv kdv sulfhv orz hqrxjk wr

sxvk wkh dyhudjhv ehorz wkh dyhudjhv iru wkh sxuh Lqwhuqhw uhwdlohuv1
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47Iru wkh wzr errn fkdlqv/ wkh sulfhv rqolqh lqfoxglqj wudqvsruw frvwv zhuh kljkhu wkdq

lq dq| ri wkh E)P rxwohwv +zlwk wkh h{fshwlrq ri rqh revhuydwlrq rq ORQJPDQ,1 Wkh

errn uhwdlohu zlwk wzr E)P rxwohwv kdg d orzhu rq0olqh sulfh rq wzr errnv/ d kljkhu sulfh

rq rqh errn/ dqg d sulfh lq ehwzhhq wkh wzr E)P rxwohwv rq rqh errn1 Zlwk d ihz

h{fhswlrqv/ wkh pl{hg FG vwruhv kdg yluwxdoo| lghqwlfdo sulfhv rqolqh dqg dqg lq wkh E)P

vwruhv1 +Lq wzr ri wkhvh fdvhv wkh sulfhv lqfoxglqj wudqvsruw frvwv zhuh wkh vdph dv lq wkh

E)P vwruhv/ dqg lq wkh wklug fdvh wkh sulfhv h{foxglqj wudqvsruw frvwv zhuh wkh vdph1,
48Zh dovr h{shulphqwhg zlwk rwkhu h{sodqdwru| yduldeohv vxfk dv wkh qxpehu ri �upv lq

hdfk flw| dqg vrph idluo| fuxgh phdvxuhv ri frvwv1 Rxu delolw| wr h{sodlq yduldwlrq lq sulfhv

dfurvv orfdwlrqv zdv olplwhg1 Jlyhq wkh yhu| olplwhg hylghqfh ri v|vwhpdwlf gl�huhqfhv lq

sulfhv dfurvv orfdwlrqv iru wkhvh wzr w|shv ri jrrgv wklv lv qr vxusulvh1 Wkhuh h{lvwv d odujh

olwhudwxuh wkdw h{dplqhv sulfhv ri jrrgv dfurvv pdunhwv dqg wu| wr uhodwh vxfk yduldwlrq wr

phdvxuhv ri wkh pdunhw vwuxfwxuh1 Vhh iru lqvwdqfh Zhlvv +4<;<, ru Dvsoxqg dqg Vdqglq

+4<<<, iru d uhfhqw frqwulexwlrq1
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49Wkh h{fhswlrq lv wkh FDUDPEROH0uhjuhvvlrq/ lq zklfk wkh LQWPL[0gxpp| lv srv0

lwlyh dqg vljql�fdqw dw wkh 43 shufhqw ohyho1



H0frpphufh dqg sulfhv 0 wkhru| dqg hylghqfh 53

�� �� ��� �����
��
�������� ���� �� ��� ��� ���� �� ��� ����
 *-�
��
��������
��	���
� 
� ����
��� �� ��� ���� ��
 ������ ��
��
 ���
�� ���� �� ���� �����

�
����� ���
� �� ������ �������� ���� ��� �
��� �� ����������� ���
�� ��2�
��
�
�� ��� ���
����

��$����� I��+��
� �� ��� �������
��
������� 
����� �
�� @�@= �� @�?' 	����
�� ����
��� �����
 �1�������
� ����� ��
 ��� 
��
������� 	��� ����
��� ����
���� ��
 ��1�� ��� ��
� ������� 
������
�� ��� ��
 ��� 
��
������� 	��
� �
����
��
������ ����� �
� �1������ �
�� ��� ������� �
����� /1�������
� ��	�
 ���
��	���
� ������ 	��� �� ��� 
��
������� �� ����
��� ������4:

6 7�	��%
��	


���� ����
 ��� ��������� � ������ �������� ����� 	��� ��� �����
�� ����
��� �
���� �� 456 ���
�� ������ �� ��� ����
������ ���� �� �������� ��
456 ���
�� �� 	��� �� �� �
�����
������ ����� ��� ������ ����� ��
 
���
���
��������� ��� �� 	��� �
���
���� �� ��� ���������� ���� ��� ������ �� ���

���
���� � ����
�� ���������� �� ���� 	� �1���� 456 
������
� �� ����
� ���
������� ��
��� 	��� ������� ����
 �
���� ����� ��� ���
� �� ��� ����������
	��� 
���
��� ������ 
������ � �
������ ������ 0��� ���� ��
������ �� 
�������
��	���
� �
���� ������ ���� ����
������ ����� �� ����
���� ������� �� ��� ��
������� ��� �2���� �� �������
�� ����� �� ��

��� ��������� ���� �� ����������
��� ���� ����� ��� ����
���� �������� ���� 	� �� ����� ���� �� ���� ��������
���� �
���� �� ��� 
���
��� �
� ��	�
 ���� 456 �
����� 7
���� ��
 � ������ ��
����� �
 *-� �� ���� 'A ��
���� ������
 �� ������ �� ��� 
���
��� ���� ��
456 ���
�� !���� '@ ��
���� �� �
�����
� ����� �
� �������� �� ��� �������
�
���)� ����� �� ��� 	��� 456  
�� ������ �� ������� 	��� ��� �������
��
���� 	� ��� �1��
����� � ����������� ���� �� �
�����

� �
��� �
�������� �� ��� ����
������ ����� �� ���� ��
� ������� 
������
�

4:Iru wkh FGv/ dgmxvwhg U0vtxduh lv ehwzhhq 3133 dqg 3146 zkhq wudqvsruw frvwv duh

lqfoxghg/ dqg ehwzhhq 314< dqg 3166 zkhq wudqvsruw frvwv duh qrw lqfoxghg lq wkh rqolqh

sulfhv1 Lq wkh errn0uhjuhvvlrqv/ dgmxvwhg U0vtxduh lv ehorz 3139/ dqg lq d ihz uhjuhvvlrqv lw

lv hyhq qhjdwlyh +DOIRQV dqg VDRO,1 Krzhyhu/ wkh h{sodqdwru| srzhu ri wkh uhjuhvvlrqv

rq FDUDPEROH duh frqvlghudeo| vwurqjhu= 3148 dqg 3163/ zlwk wudqvsruw lqfoxghg dqg

h{foxghg/ uhvshfwlyho|1 Wkhuh lv vrph orjlf wr wkhvh uhvxowv1 D �up zrxog iruhjr pxfk

sur�w li lwv sulfh lv zurqj rq wkh FGv/ doo ri zklfk duh jrrg vhoolqj ru rq wkh ehvwvhoohu

FDUDPEROH1 Wkh wzr uhpdlqlqj errnv/ krzhyhu/ duh qrw wrs0vhoolqj surgxfwv/ dqg dv

d frqvhtxhqfh/ wkh orvv iurp vhwwlqj d vxerswlpdo sulfh lv vpdoohu1 Wkxv/ wkh sxuh udqgrp

frpsrqhqwv ri wkhvh sulfhv duh olnho| wr eh odujhu1
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N Mean Min Max Range
(SEK)

Std.
Dev. Total Intra-

market
On-line

Books: SAOL 67 208.09 32.76 146 268 122 58 122
CARAMBOLE 60 263.70 37.91 119 332 213 52 80
ALFONS 49 118.78 21.94 84 148 64 35 54
LONGMAN 14 391.14 76.20 288 528 240 19 125
Delivery cost 8 33.75 14.33 0 45 45

CDs: RHCP 96 158.53 13.41 127 189 62 22 22
BSB 87 159.87 13.94 129 199 70 21 20
TWAIN 92 159.72 12.91 129 189 60 21 20
DILEVA 96 159.67 13.99 125 199 74 23 24
U2 79 166.15 18.32 109 189 80 30 40
EVA 47 104.00 23.86 69 189 120 46 20
Delivery cost 7 21.34 9.96 0 29 29

7DEOH � ² 6XPPDU\ VWDWLVWLFV IRU WKH SULFH GDWD� 6WDWLVWLFV LQ DOO H[FHSW WKH WZR

ULJKWPRVW FROXPQV DUH FRPSXWHG RQ WKH IXOO VDPSOH� 7KH LQWUD�PDUNHW UDQJH LV WKH

PHDQ RI WKH UDQJH RI SULFHV LQ DOO ORFDO PDUNHWV� H[FOXGLQJ PDUNHWV ZKHUH ]HUR RU

RQH VWRUHV VROG WKH SURGXFW� 7KH ODVW FROXPQ LV WKH UDQJH RI SULFHV DPRQJ WKH RQ�

OLQH VWRUHV�



Mean Min Median Max Mean Min Median Max N
Std.dev 25th 75th Std.dev 25th 75th

Exclucing transport Including transport

All 263.7 119 259 332 267.4 119 259 332 60Caram-
bole 37.91 249 288 34.35 249 288
(SEK) B&M 269.5 119 259 332 269.5 119 259 332 53

35.1 259 288 35.1 259 288
219.7 183 209 263 251.8 222 248 299 7All

Internet 29.94 - - 24.59 - -
261 259 - 263 281 263 - 299 2Mixed

Internet 2.828 - - 25.46
203.2 183 207 215 240.2 222 238 254 5Pure

Internet 12.21 - - 12.26

Basket All 0 -30.04 1.47 18.24 0 -23.96 0.77 18.60 45
10.88 -7.34 6.05 9.97 -7.98 5.31

B&M 1.94 -14.11 2.49 18.24 1.23 -14.71 1.78 17.42 39
8.57 -4.12 8.25 8.51 -4.79 7.50

-12.59 -30.04 -18.18 12.65 -7.98 -23.96 -13.03 18.60 6

(Dev.
from
sample
mean,
%)

All
Internet 16.22 - - 15.34 - -

7.06 1.47 - 12.65 9.68 0.77 - 18.60 2Mixed
Internet 7.91 - - 12.61 - -

-22.41 -30.04 -20.80 -18.01 -16.81 -23.96 -15.64 -12.02 4Pure
Internet 5.62 - - 5.23 - -

7DEOH � ² 6XPPDU\ VWDWLVWLFV RQ WKH SULFHV RI ERRNV IRU GLIIHUHQW FDWHJRULHV RI

VWRUHV� 7KH VWDWLVWLFV DUH FRPSXWHG IRU RUGLQDU\� ´EULFN DQG PRUWDUµ VWRUHV� IRU DOO

,QWHUQHW VWRUHV� DQG IRU WKH ODWWHU FDWHJRU\ VXEGLYLGHG EHWZHHQ PL[HG ,QWHUQHW

VWRUHV� PHDQLQJ ILUPV WKDW DOVR VHOO LQ %	0 VWRUHV� DQG SXUH ,QWHUQHW VWRUHV� 7KH

VWDWLVWLFV DUH GLVSOD\HG IRU RQH VHSDUDWH LWHP� &$5$0%2/(� DQG IRU D EDVNHW

FRQVLVWLQJ RI WKUHH RI WKH ERRNV� �/21*0$1 GLFWLRQDU\ ZDV H[FOXGHG GXH WR WRR

IHZ REVHUYDWLRQV��



Mean Min Median Max Mean Min Median Max N
Std.dev 25th 75th Std.dev 25th 75th

Exclucing transport Including transport*

All 158.5 127 159 189 160.4 139 159 189 96
13.41 149 169 11.85 149 169

Red Hot
Chilli
Peppers B&M 160.5 139 159 189 160.4 139 159 189 88
(SEK) 12.05 149 169 12.05 149 169

137.4 127 139 149 159.9 149 157.4 178 8All
internet 8.815 - - 9.736 - -

145.7 139 - 149 161.5 149 - 178 3Mixed
internet 5.774 - - 14.92 - -

132 127 129 139 158.8 153 - 164 5Pure
internet 6.066 - - 6.076 - -

All 166.2 109 169 189 168.2 126 196 189 79U2
18.3 149 179 16.42 159 179

(SEK) B&M 169.0 126 169 189 169.0 126 169 189 72
16.1 159 179 16.15 159 179

137.3 109 139 149 159.4 127.4 164 178 7All
internet 14.4 - - 18.62 - -

135.7 109 - 149 151.5 127.4 - 178 3Mixed
internet 23.09 - - 25.4 - -

138.5 129 139 147 167.3 164 - 174 4Pure
internet 7.371 - - 5.774 - -

Basket All 0 -18.85 0.02 22.04 0 -13.06 -0.55 21.34 74
7.84 -6.27 4.74 7.046 -6.81 4.14

B&M 1.52 -12.56 0.02 22.04 0.94 -13.06 -0.55 21.34 66
6.71 -3.12 6.31 6.67 -3.68 5.70

-12.58 -18.85 -12.56 -6.27 -8.85 -12.75 -2.27 8

(Dev.
from
sample
mean,
%)

All
internet 4.47 - - 3.48 -11.66 -6.81

-8.36 -12.56 - -6.27 -6.42 -10.18 - -2.27 3Mixed
internet 3.63 3.97 - -

-15.1 -18.85 -15.39 -12.56 -10.68 -12.75 - -9.15 5Pure
internet 2.66 - - 1.82 - -

7DEOH � ² 6XPPDU\ VWDWLVWLFV RQ WKH SULFHV RI PXVLF &'V IRU GLIIHUHQW FDWHJRULHV RI

VWRUHV� 7KH VWDWLVWLFV DUH FRPSXWHG IRU RUGLQDU\� ´EULFN DQG PRUWDUµ VWRUHV� IRU DOO

,QWHUQHW VWRUHV� DQG IRU WKH ODWWHU FDWHJRU\ VXEGLYLGHG EHWZHHQ PL[HG ,QWHUQHW

VWRUHV� PHDQLQJ ILUPV WKDW DOVR VHOO LQ %	0 VWRUHV� DQG SXUH ,QWHUQHW VWRUHV� 7KH

VWDWLVWLFV DUH GLVSOD\HG IRU WZR VHSDUDWH LWHPV� 5+&3 DQG 8�� DQG IRU D EDVNHW

FRQVLVWLQJ RI IRXU RI WKH &'V� 5+&3� %6%� 7:$,1 DQG ',/(9$� RXU ´7RS �µ

EDVNHW�

������������������������������������������������


 )RU RQH ´SXUHµ RQ�OLQH VWRUH� WKH WUDQVSRUW FRVW LV PLVVLQJ� WKXV� WKH QXPEHU RI REVHUYDWLRQV

IRU WKH VWDWLVWLFV ´LQFOXGLQJ WUDQVSRUWµ DUH RQH OHVV WKDQ WKH QXPEHU SUHVHQWHG LQ WKH ULJKWPRVW

FROXPQ RI WKH WDEOH IRU WKH DOO URZV H[FHSW ´%	0µ DQG ´PL[HG LQWHUQHWµ�



Alfons Carambole SAOL Basket

Excluding transport Excluding transport Including transport

N 49 49 60 60 67 67 45 45 45 45

Std.d. 0.185 0.180 0.120 0.119 0.160 0.153 0.097 0.084 0.095 0.085

R2 0.107 0.165 0.357 0.381 0.041 0.142 0.290 0.483 0.187 0.374

Adj. R2 0.003 0.046 0.298 0.311 -0.038 0.056 0.199 0.402 0.083 0.275

Const. -0.102 -0.130 ** 0.227 *** 0.211 *** 0.031 -0.004 0.028 -0.033 0.015 -0.039

0.063 0.058 0.057 0.060 0.095 0.087 0.053 0.046 0.052 0.046

Intern -0.117 -0.137 *** -0.092 -0.119 * -0.068

0.072 0.042 0.075 0.065 0.063

Intpure -0.232 *** -0.188 *** -0.247 *** -0.243 *** -0.179 ***

0.062 0.050 0.046 0.044 0.043

Intmix 0.057 -0.037 * 0.084 0.058 0.091

0.063 0.021 0.088 0.043 0.065

Bookst 0.108 0.117 * -0.106 *** -0.097 ** -0.003 0.013 0.064 ** 0.097 *** 0.066 ** 0.097 ***

0.071 0.067 0.039 0.041 0.079 0.072 0.031 0.032 0.031 0.031

Center 0.033 0.038 -0.136 *** -0.132 *** -0.026 -0.026 -0.066 * -0.055 * -0.064 * -0.054 *

0.073 0.067 0.048 0.048 0.053 0.052 0.036 0.031 0.035 0.031

Large 0.007 0.012 0.046 0.045 0.013 0.022 -0.004 0.003 -0.003 0.003

0.062 0.062 0.033 0.033 0.045 0.045 0.031 0.030 0.030 0.030

Noch. -0.050 -0.010 -0.077 * -0.059 -0.013 0.026 -0.044 0.005 -0.039 0.005

0.049 0.053 0.040 0.044 0.040 0.040 0.038 0.034 0.037 0.034

7DEOH � ² 5HJUHVVLRQV RQ ERRNV� 5HVXOWV DUH SUHVHQWHG IRU UHJUHVVLRQV RQ WKUHH RI

WKH ERRNV RQ WKH SULFHV H[FOXGLQJ WUDQVSRUWDWLRQ FRVWV DQG IRU WKH UHJUHVVLRQV RQ

WKH ERRN EDVNHW H[FOXGLQJ DQG LQFOXGLQJ WUDQVSRUWDWLRQ FRVWV� 7ZR GLIIHUHQW

VSHFLILFDWLRQV ZHUH UXQ RQ DOO RI WKHVH� ZLWK RQO\ DQ ,QWHUQHW GXPP\� DQG ZLWK

VHSDUDWH GXPPLHV IRU SXUH DQG PL[HG ,QWHUQHW UHWDLOHUV� 6WDQGDUG HUURUV LQ LWDOLFV�

2QH� WZR DQG WKUHH DVWHULVNV GHQRWH WKDW WKH FRHIILFLHQW HVWLPDWH LV VLJQLILFDQW DW�

UHVSHFWLYHO\� WKH ��� � DQG � SHUFHQW OHYHO RI VLJQLILFDQFH�



Californication Basket 1: All 6 CDs Basket 2: Top 4
Excluding transport Excluding transport Including transport Excluding transport Including transport

N 95 95 34 34 33 33 73 73 72 72
Std.d. 0.070 0.069 0.060 0.059 0.058 0.059 0.065 0.064 0.064 0.064
R2 0.351 0.373 0.678 0.692 0.599 0.603 0.369 0.394 0.238 0.251
Adj. R2. 0.315 0.331 0.620 0.623 0.525 0.512 0.322 0.339 0.180 0.182
Const. -0.023 -0.026 0.083 0.068 0.070 0.063 -0.026 -0.029 -0.033 -0.034

0.020 0.020 0.055 0.056 0.055 0.055 0.021 0.021 0.021 0.021
Intern -0.160 *** -0.213 *** -0.181 *** -0.161 *** -0.118 ***

0.024 0.019 0.015 0.022 0.019
Intpure -0.195 *** -0.234 *** -0.192 *** -0.192 *** -0.142 ***

0.022 0.018 0.016 0.020 0.018
Intmix -0.105 *** -0.173 *** -0.163 *** -0.113 *** -0.088 ***

0.018 0.023 0.018 0.016 0.019
CDst 0.051 *** 0.053 *** 0.011 0.025 0.015 0.021 0.025 0.028 0.026 0.027

0.017 0.017 0.025 0.027 0.024 0.026 0.017 0.017 0.017 0.017
Center 0.000 0.000 -0.105 * -0.105 * -0.104 * -0.104 * 0.020 0.020 0.020 0.020

0.022 0.022 0.055 0.055 0.055 0.054 0.023 0.023 0.023 0.023
Large 0.036 ** 0.036 ** 0.046 ** 0.049 ** 0.047 ** 0.048 ** 0.017 0.016 0.017 0.016

0.016 0.016 0.023 0.023 0.022 0.023 0.017 0.017 0.017 0.017
Noch -0.035 * -0.033 * 0.027 0.029 0.027 0.028 0.004 0.006 0.005 0.006

0.019 0.019 0.023 0.023 0.023 0.023 0.020 0.020 0.020 0.020

7DEOH � ² 5HJUHVVLRQV RQ &'V� 5HVXOWV DUH SUHVHQWHG IRU WKH UHJUHVVLRQ RQ RQH RI

WKH &'V RQ WKH SULFHV H[FOXGLQJ WUDQVSRUWDWLRQ FRVWV DQG IRU WKH UHJUHVVLRQV RQ WKH

WZR EDVNHWV� RQH LQFOXGLQJ DOO VL[ &'V DQG RQH LQFOXGLQJ RQO\ WKH ´7RS �µ &'V

�5+&3� %6%� 7:$,1 DQG ',/(9$ �� )RU WKH EDVNHWV� WKH UHVXOWV DUH SUHVHQWHG RQ

SULFHV H[FOXGLQJ DQG LQFOXGLQJ WUDQVSRUWDWLRQ FRVWV� 7ZR GLIIHUHQW VSHFLILFDWLRQV

ZHUH UXQ RQ DOO UHJUHVVLRQV� ZLWK RQO\ DQ ,QWHUQHW GXPP\� DQG ZLWK VHSDUDWH

GXPPLHV IRU SXUH DQG PL[HG ,QWHUQHW UHWDLOHUV� 6WDQGDUG HUURUV LQ LWDOLFV� 2QH� WZR

DQG WKUHH DVWHULVNV GHQRWH WKDW WKH FRHIILFLHQW HVWLPDWH LV VLJQLILFDQW DW�

UHVSHFWLYHO\� WKH ��� � DQG � SHUFHQW OHYHO RI VLJQLILFDQFH�


