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Th AR PR R | U A2 DXORE S 30 X282 B — PR AL RS2 JE AN 5 | 8 DX I 0 Bt 22 DX 3 ) 52
M L ER 1 PR B T A F 945 7 4l X5 I P REHE T B A0 ol 28 4 4 B 2 XA O A1 5 9 X e
Pt | (i s 22 IX B A K i /NN AR I AL X i 22

TRV 32 3 5% XA I IR Bl B A5 0 IR 22 7 i i (H il B R R
A5 I DI A 7 R XA I B AR AR AL G B I X B A B £ o T
e

bR B R ST A B BB AR A B A SR A SR T A DX O A A DG DI Y s L T
R 28 T — PR 26 T A BE Bk B 52 0 | 208 e B AR A Bl i SR 23 A

L & R N

1. I\ R ARSI

AR S T A T iR X A e e, DA KOR A I A 0 A A v ) VA R s b 4 4 A B
O] (TR FREE 52 MO — T 5 32 S B8 . O — T 3 22 B Byl s 17 BB A B 1Y i ss i 38 it
] XA, LA K T R v A R BRI O K B8 B IR R S e T T 3 A% AR B R T
UM 22 X5 ) A6 DX G I X6 DXl s 1l ™ 17 3 — AR AR R s i | A 30 i) i 26 1 o L ml i 5 At
BRI, 2015 4F 3 1 30 H WEBCHRANE KB 5% SR & 7 O T IR A N AT b 6 118 Ik B B
FRE Y, X = F 528 S AR ENL BT TN EE ;2016 4F 3 H 24 H, il BUM AT T
(T it — L 58 AT AT s T 1k R RV B R R AR i Dy W= i g AR @ B R R TR Wy, i —
Al T BRI, it AR SR REAR IR E O 2015 4F 5 H 2 2016 4F 2 A LI IX & B S
AR B 2015 45 9 H 7 H AR R BOR S2ife i 1R]

F 5 %% DX A I8 X o b 7= 7 3 — MR AR 5 i iy (el U e | o At R A A LS TG AR G A0 11 1 AR G K
(Inprice ) . il 2% 2 WA 45 2 50 1T AR Rib 22 800 T 8% T/ TR B P A bb S5 S8 i | DA RO 75 s (i)
IR JEAACHES B R CEEA TR th SR Ton KA R H IR B AL I | AL
PUNT/NX G I8 AreGIS 10.6 FAFIFE T 25 /INX B AR LR X 3 AU fe i e g e %)
T DX B R 5 R A DX AR DX A D T A /N X B 4 X AT BOGA P B R R AL )
17 B 8 %o Ji i 2 X s T o 80 D D I DX s L e S X i I X SR ) Sk L
LR R Rl R A R R S SRR S B B (R RN SR AR

126

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



B AR S 2021 FH 48

AT 37212 ZAL 46 b5 R A 1 8 s 2 Ja 1R S AR A 1) B vt — T D3 A8 il sk, VR IXE IR B2 I DX
ST — AL SEUE T AR SO T IX GDP &5 B8 7 $ Bt FAR R N 48 i

2. LIERBEE

DX I8 00 ) R R A2 30 2 A e DX 1l 7 7 3 — R A R T B 5 T, Sl T R DX O O AR £ X 1
PR PR P EOR ) IRIEE XA I PR g — A S g, DRt n] 0] G R 0UER 22 70 B RR A T
4 DX ) U DX A5 I 19 X5 e 14 2 A 52

Inprice,, =B, +B, A djustment,,+(3, Controls,, +6.+y,+&,, (19)

Hop ) AR i AR B3 r FRF/NX e RESE A 6 Inprice,, 1 FAL T FR D 4 19 A 98 %
B, AL TR XA D7 S T 2015 4F 9 H 7 HZ 5, W Adjustment, J 1, % M H 0,8 A/
I [ 57y, B 60 S 37 Controls, W45 2275 BHARAE 09— R B A it [ | 2% SCH e
RIBIAE/NX R, B, ARSI HELE B P XA X B i v 52 0

N T HEBRREAS v DAL DR R 5 i B 520, A SCE % Dachis et al. (2012) F) FH B [mHH 3239 8
S AR AR BIR o 2% T Al DX DX i B A /N R Y L O A K (19) #EAT A T, Dl AR SCRE T
Distance, FRFE/INX r BT e XA T B DX R 3 5 A e e B ,Distance, =0 RN F X
Distance, <0 &7 /INX A T 1558 22 IX H e ) HA RS X

h T B AEAT BUX 3 R B T RN AR SO X IX A I X — SR BEA T TR AT
DX 3l 10 52 O AR B AT BUE R EEMBE A2 O R ER N ELEAT B G B0 4 B D Ja ) TR
BT DX BT, 28 0 R JBOKS B W8I it 1m0 S R A g A s R Al it Al or e T

Inprice, =B, +B, Jingan,, +B, Controls,, +f(Distance, ) +5, +y,+¢,, (20)

Hep p AR AT i 6T IREL X W Jingan, =1, 07 F IR LXMW 0, Distance, AU 2
w2z R A6 3 S B R S | Distance, =0 Fos /N AL T L X B IAL TR AL X f( Distance, ) N
Distance W) Z2 IR PREL, ARSCRFER] T 0 [ 58 5508 -, A1 B 181 2 2800 5,

I Tl DX I B B8 S M R 7 AT Sl SO AR R AR SCORTERY AR A TR AR A Al

5
k
Inprice,,=B,+ z B, Adjustment,, +B; Controls,, +5,+y, +&,, (21)
f—

Hrp ,Adjustmentiti%ﬂ AR RS Trear, K ZCH Ik FRnEES 2015 4 9 A 7 HIW A H 4L,
k>0 FRIZAAETHA T 2015 4 9 H 7 HZJG, 20 2015 4F 9 H 7 HZ AT, Flan, afAE 2 i i
%ZF 2015 4E 7 H 4 B W k=—2, A5 Adjustment,, =1, KRR} 0, B, % B, it T AE i 51X 4
IHME R ARG ZIER X pr e i 52 mm 1 B, & B, W & 1A T 6 9 4 H A (28 3l Al LA T
FERAEF- AT BOE A T,

XUHE 22 53 Ak A 0 S5 22— B AR AEAE s A0, (H i N A HR O 2l R DX B ok 5K 1)
AEAE 2 XORI IR G XA 5 T Bt T oAt 8 DX B 0 7™ A= dai HH 200 | 1 TS OB 22 73 i i i
7% JE R 1T B8 AR AN AL 38 BAS | BRI T B e DB A X R R A AHT 2 X I 5 1
[ N = S QA A N N B R AT N e B I a1 R B W L K S E = i NS
G IXAHSR A EE XIS R Lu et al.(2019) A M8 X th 2400 647 1Ak T Al 7 BB an .

Inprice,, =B, +B,Adjustment,, +3,A djustment,, xnear, +3, Controls,,+0 +y,+&,, (22)

@ ARG SR WP E A& 5 )R (http : //eiejournal ajcass.org ) B,
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REXE WHERXA RS — LR

Hrb  Adjustment,, 7€ LS HTSC—20, 25/ NX r AL T8 8 42 DXCElCHAR SRS X, near JU 1, 75 10 B
0, B, M 125 i ROV A B0 T 5% DS X DA B2 B, Al 1 v R AN A R

i IXA R R e X 28 B — IR AL i SEIE R R SO T B RS 2 41 18103 L & Abadie and
Gardeazabal (2003 ) 4 i (19 £ BLA2 il 2%

T, B R e IR K b T A — R a S 2 R

1. HHEREHMNEHRXEEEENHZN

A SCR R (19) Al 3T 22 DRI Rl b X 0 X8 9 X5 A0 i B s | 45 SR N3k 2 Fios . #R5(1)
PR FW  RESH AR EET WX EHESEIFXEERENEHNEE LT
2.89%. ()W AEE T B R IE R Z )5 PG A I X AR B G TR
2.39% A7 19%/KF L 2 X RFEX GIH R T G0 AEHES IE XSz I\ 5540, X 5 384
UL 3 LI A 58 A — B, R it — 2L AN 8] X7 56 T s A 19 B2 ) | AR SR AR AR TR 4 708k B 5
s X I /N T Sk 3km Fl 2km B 57 2 28 2 BUHie , 45 R N5 (3)— (5) SN o, X 3R IRl & E 5
A I XK s A A T A U R T DX O X Y B MR A TR TS R AU 2.009%4F /N E 1.63%

*x2 AR & HIEH X E N BRI
(1) (2) (3) 4) (5)
Adjustment 0.0289% 0.02395 0.0200%* 0.0170% 0.0163%
(0.0085) (0.0080) (0.0086) (0.0089) (0.0099)
i A g e 2 2 e
1 B ES (km) % # 5 3 2
I [l [0 5 2850 = P 2 = 2
UNESE Vv ema 2 e 2 & 2
FEA 37212 37212 13521 10527 7613
VAR 1 R 0.9260 0.9365 0.9045 0.8999 0.8970

TE AT S WO BRIER | PR 53 5 D #9p<0.01 % p<0.05 #p<0.1, 12 il 42 bk fi Fib 2 80 TLA W05 e B 1 1A
BOHC 5 BRI B R4 . LUF 253K,

2. BT HREHMIFNEHERENHNERF T

HR S FIE 73 AT, P DX I 2 8 T 26 DX 104 4 S99 48 SR80 N2 i 55 B9 AR KO | S 350 i X
A R ) e R A A R A A A T 3 X D I A DX D e 22 [XC A i 7= A 2 S AR R T

HFRK(19), WA Adjustment 5520 T IREZ X2 HI0 3% 3 Ah1H T P9 XA I X i 22 X
FE IR A X5 19 22 St AR 72 AT A T B0 BRI 55 (1) 50360 P IX 5 IR (A5 5 R AL X
W23 LT 4.76% AH & DR XM T R I b X AR 6 835 N R T 5.29% , i1 I o7 45 9 X 4 X
JE 22 X o A (5 0 240 K —-0.53 %, AHLZ 52 W A A ot D ) G X G5 0 52 A 1/10 2247, HLJG AN i
FRBOR/NFIWT 15 3 DR 79 X X e 22 IX A S ) 75 i IR T i — 2 A 3R 26 (2)—(4) %)
7 o 0 B 11 4 R 2 I VA XA R I A ORI B 22 X A 1) 52 i 4T3 R P R R fe

BRI T X 5% & B K N TVRRAE | D M7= 11 3 55 5 T 1 22 52, AR Gtk — 26 B B2 1
DX A A J R b XA i 4 7 XV R T 22 XA s I AL, A BE AR IR T T 35 XA IR X A B O IX
iy 22 552 St B b X AR 4 55 (2) N TN FE RS s 2 B TR R AR IS | A DXORD IR L X A
JEAEAS S e G DX 55 A0 S W i 3R T T 4.98% , TEEEHI T REE RS 45 R A R FERR A, W IX G Of
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X IR AE X 53 A B B 7E 4.06% LA L 33 3% W22 DORITR AL DX 45 X0 28 B b2 e B AR X 7 I /Y
J AL DX s ST A A T S I HE SR L IR S RS BE e A e i B 1 SR

x3 X & 753 R 2 X A0 R i) 4t X 5 1 B9 = R AL =20
(1) (2) (3) 4)

Adjustment 0.0476%** 0.0438+** 0.04 14 0.0408 %

(0.0072) (0.0079) (0.0083) (0.0092)
Adjustmenixii % —0.0529%#*%* —0.0529%#*%* —0.0545%#%* —0.0547+#*%*

(0.0137) (0.0138) (0.0139) (0.0139)
2 1 A A P 2 P P
AFEE (km) g 5 3 2
FIF ] 1 562 A% o7 2 P 2 g
UNESE Y e 7z s i i
FEA = 37212 13521 10527 7613
LEIELERE 0.9366 0.9047 0.9002 0.8973

x4 7 X & 7 53 J i) 4k X 55 B 52 0
(1) (2) (3) 4) (5)
Adjustment 0.0563%** 0.0498 %% 0.0526%** 0.0568%** 0.0406%*
(0.0105) (0.0099) (0.0101) (0.0130) (0.0174)

2 1 A A i P P = P
FEE (km) ?‘ [ 5 3 2
FRJ 171 [ 2 A58 P Z 2 2 P
UNESE Vi ema i i z 2 &
A H 4771 4771 3634 2585 1859
LEIELERE 0.8650 0.8961 0.8906 0.8523 0.7797

XTI I, 3RS R R O S A b R B Ak R AT BUX R i S 36T DS R
TREXS A A B SRR 2 X P AN I RS H R BEIE T 0, W XA IR A5 55 A 3k i 2 1X ]
FIF TEL 0 7P o R AT 1 s AN TS0, B0 I 55 A R 800 KT o 0 1) 71 1) S Wikl LA B B SR A0 i 28 % 4
KX P A TE ] 52, B XS TE X TR TR 1 S D B3 M JF R 7 A W S, IR SR R
BRI SRR DY B A 1 R ) 9T AR PR DX O T 22 i

3. WX & X 4 ik 57305 59 5 i

i B 320 52800 1 9/ N T P R A i O DX I 1 7 T 3 — IR R BE I R L AR SCIRAIE T X
IEAE R 1 O A8 A AR SCR 43 T IXCG O RTRIE O R PR, JF 4R 2K (20) #EAT RS A 7 A 1]
I 503k 6 Fr7s AR 3 Gelman and Tmbens(2019) B9 18, A< SC 43 1) SR BB 2 A% 8 i) — YR 30 A —
RIHEATA T, A XA PR 2R KA A R 7 70 DX 2% Sk A1 3kem B FEL N,

M 6 TIPS AT LAE P XA IF T E A7 B X ) 9 i SR R & AF AR Y, 7 R HUSR 2 45 o
) — YR P X5 0 Z 107, D22 X s AN AR B Rl G IX 5 49.42% B PI IX 5 91 )5, i 2 48 /b &
25.74% . FE NN ASK 3h 748 B i) R 30 K BR i i A ES A 3km i 45 AR FRRS AR X 5 M 22 5 1
26.34% FFEF] 15.05% . X R W] XA IR 147 Bl FRE &2 (22 B B3R TIOR8 3L 55 14 1iC
B T RE AR T RO B AN S Sl (0 SR A T X G 2 S RN B R R EL R T I
J b7 i JBT 2 S B O i 55 R R R 28 B O (R A AR NP R <2 DRI ) L DY Bt 22 ¢ 0T K BB
A7 B X R 3 8 ST T A0
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REXE WHERXA RS — LR

x5 MRAHWNEHFLZXENZE
(1) (2) (3) (4) (5)
Adjustment 0.0121 0.0065 0.0041 0.0081 0.0209
(0.0126) (0.0152) (0.0154) (0.0159) (0.0180)
P il A & 2 2 2 2
PR (km) 7 7 5 3 2
B 1) i 52 28 2 2 2 2 2
/N X[ 5 0% A A 2 2 B
FEAS 3110 3110 2809 2017 1449
PG R R? 0.8369 0.8572 0.8402 0.8399 0.8258
z6 X & F 35 5 lim B 34 57 30 R
(1) (2) (3) (4) (5) (6)
HIE & IERT HIEE A IF R HIEE A IERT
7S 0.2574%%3* 0.4942%:%3% 0.196] 3 0.2982%:%:* 0.1505%* 0.2634 %%
(0.0652) (0.0831) (0.0739) (0.0826) (0.0778) (0.0850)
B 3y 25 i A 1 1 2 2 2 2
P il A 2 2 2 2 2 2
i e (km) = = 5 5 3 3
s e ] 26 o P 2 2 2 = 2
T P 280 b 2 2 2 b b
FEA 1472 669 1073 588 821 436
TS 1 R? 0.7295 0.6238 0.5687 0.5658 0.4904 0.5314

4. HEBRL

Wi % B () HE RS | 20 28 4 SRR L IR 55 14728 3 1T i it — A0 i A 3ok 1l 46 X 45 90368 B R 4t s/
AR DX G Ml 7 T A 1) — R R B O S TE S I DL RCR B 2015 4F 9 A R S BURE SE it A5 1 A B
PE A SCRI 2 (20 )R 38 T 3 117 %5 DX 9% o A 5% i) 1) sl A 800

M7 S ()FIA LLE R, B 2015 4F 10 A JFGR | 3 % XA 1% T 5 o i 42 74
FHTE ARG 5R | 1 2.399% 1 T+ 5] 4.53%,, TE3F— 45l i FHHE B I | 45 5470 e et ox Ji i) b DX
TR E I X AE A AL 5 (4)—(6) 545 R W BEFE I ) HERS | 3k Tl 5 X 45 0F X D A 42
THEMZ 8 B3 | #2015 4 10 A AR RERTIE 11 A1 534% , 542712 2016 -2 A1 7.16% .,

N, BRAFMFRBREF RN ELIESE R

1. BT EXAHS LRSS —EL

NI 55 — AR X T — AR B 25 T, 38T XA T R R 4 3l T IR AR 55 i — Ak
W7 IR 55 T B2 |l LA 4 A R A o | HOOEAS ) 2 2Ll 55 R AT i s o IR, B AR
22 DX A DX 45 9 22400 B e K508 T - PR R (ELJE: | 308 e — S (i) e SE 40 47 T 6 0 9 X 45 -
S AU TR ST B — R4l AR SCAR R I )b 1X 5 5L <22 DX B0 1 o2 B0 4k D3 S Y IR e R AT T S
JREsr A, INBEIE LTk T R A AT 2 | B D 22 DOBOET | 8O 5) 2 IR XA H R
SENIENR S5 % T I 2 DXAE 2 i) b DS D) mT 5 i 2 A i 55 O R R, el T SRR 55
AT LB AL E 55 4 (Oates, 1969) , #5358 X 5 OB 8 17 9% I A9 Dt 1) b XA 2 26 Al 55 7K - | ik
1T R 1 I A DX A AR A Dl X5 5 0 S ] b X P B S 30 e 2 DX A < s I 1 4 sl £
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®7 P X & FF X 55 491 2 M B 3h 725 3 R
ek LRl 4E g1l
(1) (2) (3) 4) (5) (6)
Adjustment—4 -0.0034 0.0021 0.0078 -0.0351 -0.0381* -0.0338
(0.0137) (0.0147) (0.0152) (0.0216) (0.0219) (0.0281)
Adjustment=3 0.0018 -0.0038 0.0079 -0.0367+* —-0.0419%* -0.0283
(0.0111) (0.0124) (0.0127) (0.0175) (0.0184) (0.0224)
Adjustment—2 0.0147 0.0118 0.0174 -0.0012 -0.0115 -0.0093
(0.0170) (0.0183) (0.0194) (0.0166) (0.0171) (0.0237)
Adjustment—1 0.0030 0.0029 0.0045 0.0095 0.0006 0.0101
(0.0117) (0.0126) (0.0130) (0.0158) (0.0163) (0.0235)
Adjustment] 0.0239* 0.0231* 0.0240* 0.0388+* 0.0307* 0.0282
(0.0126) (0.0135) (0.0139) (0.0161) (0.0165) (0.0229)
Adjustment2 0.0312%** 0.0277%* 0.0272%* 0.0399%#* 0.0358+* 0.0534%**
(0.0105) (0.0115) (0.0119) (0.0145) (0.0149) (0.02006)
Adjustment3 0.0304%* 0.0219* 0.0258** 0.041 7% 0.0428 % 0.0449%*
(0.0118) (0.0128) (0.0131) (0.0139) (0.0144) (0.0202)
Adjustment4 0.0338%* 0.0259* 0.0306%* 0.0451%** 0.0450%* 0.0502%*
(0.0135) (0.0145) (0.0149) (0.0172) (0.0185) (0.0245)
Adjustment5 0.0453 % 0.0387%* 0.0452%* 0.0437+* 0.0574%#* 0.0716%**
(0.0173) (0.0185) (0.0189) (0.0190) (0.0205) (0.0258)
Pl A i e 2 2 2 e =
RS (km) [ 5 3 No 5 3
I [ [0 5 280 P P P P 2 2
UNESTIVEy o i & & 2 P e
FEA B 37212 13521 10527 4771 3634 2585
PR 1 R 0.9365 0.9045 0.9000 0.8962 0.8909 0.8527

HE;AdjusLmenL—l FE 20159 H 7 HAT11M™H JAdjustment1 MRE20154F 9 A 7 HIG 1A HAAR &5 UKL 24

FHEE DX Ji 22 DX PN 0 D ) b DX A A 7 1) 5 e B R

KB UE ML AR SCHR A D i 42 DXORN 5 I X =8 SIS [R) 2 A B s A7 7 3l 43, % 1 D e
XAE T AR SC DA T IXAE #2043 ) 3 BUHE 85 D () AL DX 5 5L 0.5km A 2km Y0 LN A9 £ € (“ I R
250.5km” H AU EE S 2km” 4 ) M BE B T XA A 2km 0 BN RO AE A (<O BE BG4 ) AR O ab 3ELAH T
1575007 85 R N3 8 55 (1)— (3) N, G5 RRWT, P X5 I X D i 22 DX 3 1 DX 3 53 14 st 7
AT ST SR AR T I A T2 07 ) R ) R N L X R R DX B X 3 B
YA HE 25 Y TE s e 3X EIIE TR X S SRS T IS B RRERLN, , A TR IR AL AR
AR SCIN DL Ll AR S A S s AL 43 ) 3o BB 85 D 22 X3 B¢ 0.5km AT 2k 8 N 9 4 (IR BE
B3 0.5km” 24 AT B B 2km 41 ) DA RBE B9 10 X A 2km T8 BRI A4 S (I R S A ) A D Ak B A
HEAT T S AT 25 AN 3R 8 56 (4)—(6)F T/ . S5 AR R W] DX A (i 45 i v AL X 85 9 X i
F0.5km 1 2km {EEINHEN 2 58 E EH T 4.61%M 4.33% , 45802 5 (0 XI5 2km JEHE A (G
B AL B B B LT T 3.54%, X ERUE T X A I E 0l V5 5 55 X A5 DL 4R B Kk TR R XA T A
5, PR, PG IR T G I DB 2 55 1 — 1A Ak

2. T EREHSERUE LFELE

P T 5 T A PR BR | AR 43 0 X BT 72 X AR SR H Abadie and Gardeazabal (2003 ) 42 i
(A5 B T3 A BT 1 3 T 4 X5 9 X B K RN 5 & R I K IR A B i 3k e e B — &R
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*8 MEREHTEHXBALRS —EULHKIE
SRR X 5 JEL] A X 5
R 0.5km | EHE B 2km i) RS 0.5km | ITEE B 2km 7t i 5
(1) (2) (3) (4) (5) (6)
Adjustment ~0.0371* ~0.0013 0.0182 0.0461% 0.0433 %5 0.0354%*
(0.0222) (0.0165) (0.0153) (0.0268) (0.0150) (0.0156)
P AR = = = = = =
PR B (km) 0.5 2 2 0.5 2 2
RN ST BAERs A = = = = = =
INIXC [ 7 B pes P P = = =
PEA 1 2453 2956 2898 3484 3754 3998
JERE 1 R 0.8497 0.8600 0.8514 0.8431 0.8727 0.8373

B4 AL B IR AR R A Y S e S A e R LS A B e S T 2 2 TR Y 22 ok
S BURRIR . A SORE B 22 X AR By b BRAH | A AR 2 AR A B DX 3 91 8 1 i 4 XA Sy il 4
FIHT 2006—2018 4F- L= 1 113 45 T 4% DR BEAT 170 A i D4R (Ll GEi AR 42 ) LU R4 X GE i 4
e AR SCHEBCN VB RE SR SUT IR 57 M 254G BEARAE A K P B — B2 I OS5 s 45 1 DA 42
ARt Horp ANSUIR RO b 0 EHS GDP L E ) A5 R 2 = INE S GDP L H A
i AR AK i Atk 2 [ 5 B SR ALE GDP W E R Hr g 3945 1] 2006 4F A4 2E1T 14
B PTG IR BT 22 DRI o 2 DRI )6 DA NS 21, e BRGT T ik 42 2 i 1
DX R Al e A 5 A 5 DX R R R XS AR 3 11 A4 T R DO P 4

ARSI 3B W DX A5 I X BT 22 IX 22 U 2 B2 B AR B GDP B F AR B 25 RN 1A 1
Fi7R . TEWIIXCE IE Z 0T, 4 XYL N GDP S PRAB B AR 5 6 LAY BT i 22 IX GDP 22 fh e A2 Ak
ARHAT R R 2 X B UG TR X GDP A28 EPIX A IR, B X 9 GDP
E AL TH iR 2 b R UIFT# L XY GDP BK & TA M2 X, R, X 4
IFPEws T A IF XA 2 PR BR T3 0F XA & OF KB 2 5 A e 2210, S5t 1 I
T DX B A 14 3t T 3 X Al DX 45 I 5l X 2 B A RIS S

ARICGAKGY 1 P I I X8 22 XCREAS 5N VR SRR IR, Ol 25 58 11X 3o i 22 X
AR AR AR SCREHETE i (2012) MO | DI A DAy 11 7 BE 7™ BB 1 AR 25 R 18T 2(a)
Firs . AT P IF Z 1, 4 i ns il 4k 4

B M 00 F T I DX P B AR S 72
XA I 2 5, 91 22 X I [ 5 8 7 R 7 2 4
RBEJR PIAE KA T R Lk . M5 K A IF 0

PN TR B 52 ) AR SO ARk N E 8 F
TG SR ILE 2(b)  ATLAE ) FER X A
FEZ R, B B BT A XA M A TR 654
XA N AL 9 A8 o)y, B X G I 2 05, B i

Ingdp 6.8 -

K (AR FTBLBIZE B AR 8L s o o o
S T 4 HE K 7 O I 4T T TR T
AR P E INCE S ) N s

EIFAERI S T R K VA 1 WEER AN EFEROEMN
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HETAMRN IR R ] A 22 X A B35kt 2 T 37 6 6 DX 45 4 8l DX AR N A 2R 1Y

R B0
3.5
5.4 - e
2.8 Jr
5.2
2.11
Ininves 5.0 Inwpop N
4.8 1 071
4.6, . : 0.0+, . .
2005 2010 2015 2020 2005 2010 2015 2020
|— Witz - BRI |— Hilpzx - AR %X
(a) [ B8 7 44 ¢ (L= PNE

B2 WHEXAHNEERSREKFFIIRAOREL M

., SR

BRI R AN T T RS AR — 8 IR FIAT R A5 1F T 1Y A UE AR A A T+ 45 ORI AR | e
7 B Y — S S B R AR B SEUESE AR R AR, Sl A SGHEAT T PR R AR A 3

1. FITHEBKRR
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The Regional Integration Effect of Municipal District Merges——Evidence from
Real Estate Microdata and District Economic Data

YU Hua-yi', HOU Yu—juan', HONG Yong-miao*’
(1. School of Public Administration and Policy, Renmin University of China, Beijing 100872, China;
2. Academy of Mathematics and System Science and CEFS, Chinese Academy of Science, Beijing 100190, China;
3. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China)

Abstract: Municipal district merges are important changes in administrative divisions. How district mergers
affect the regional integration of real estate markets and economic fundamentals is rarely addressed in the previous
literature. This study constructs a general equilibrium model in which real estate markets and economic
fundamentals are interlinked, and explains the mechanism by which the district mergers affect regional integration
of real estate markets by influencing economic agglomeration and regional integration of public goods. Using unique
data on real secondary housing transactions and a quasi—experiment on the merger of Jing’an and Zhabei districts
in Shanghai, this paper tests the integration effect of regional real estate markets through difference—in—difference
and sharp regressions discontinuity. The regional integration effects in the three dimensions of the real estate market
in the short term after the merger of the two districts are following: the overall housing prices of the merged region
increased by 2.39% after the merge; the merge increased housing prices by 4.98% in the less developed Zhabei,
but the upward pressure on housing prices in the more developed Jing’an had not been alleviated; the boundary
effect of housing prices decreases from 26.34% to 15.05%. This paper also explores the effect of district merges on
regional integration, results show that the merge led to the change of housing prices by promoting residential
amenities in Zhabei, agglomeration effect and economic growth. The changes in housing prices are the instant
reaction of market long—term changes in public goods and economic agglomeration lead by district merge. This study
provides policy implication for stabilizing housing prices, optimizing administrative divisions, and promoting regional
integration.

Key Words: municipal district merges; regional integration; agglomeration; real estate microdata; policy
evaluation econometric models
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