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O (FRTAREE ) B —F 55 38 B 03 . 00— F 155 28 5 B di e s T 43 155 19 B8 e B A et
] DX A7, DA KT ) A5 B M BRI R R | B R MR S B T B T S AR AR Bl Sk
PUN 22 X5 ) A6 DX G 5 X6 DX B ™ 17 3 — AR AR (s o | R A 30 [ e 36 7 L T e b I I At
BRI RZm 2015 4F 3 H 30 A, MEGRANE KBS SR 1 G T O FIREEA N5 %538 b B
SRE Y, Xt F a8 B E BT T /NS 2016 43 H 24 B, RIETHEUNSIAR T
(KT it — 2 58 B AT AT B Tl S 1 R R R R AR 1 5 = 1 5 PR il R Rk R & TR LYy, #F—
Al TR BRI S AR SR RE AR BT R E S 2015 4F 5 H 2 2016 4 2 H LIPS I E
A B a5 B 2015 4F 9 A 7 HAE N BUR SCe i 1],

T 5% 58 DX A I s 77 11 3 — AR AL 5 i %) [l 053 v | o A R A e O 7 o L A0 4 1 AR X
(Inprice ), ¥l 2% i WA 45 22 5 B b2 850 T80, TR 5 P B e S 2 | DL SR 3545 s ()
IR RS R BRI BRE CREA L b R S T on AR R R B XA RZ I AR S
PUNT/NX L I AreGIS 10.6 T TH T 25 /08 X B AR 4P X i A1) d5c i i g b 31
B A X I B 2 5 T A DX R DX 1 B T T /N X B 8 XA T B0 A ) S5 S B S 4
A 1) BE 2 % D i 22 [X G Jo 1 5 oA 380 D 0 A DXy 0 O e S | %o D ) I X J T 0 oy HL ) D
XD R R I R A R MR = SRR A SR B (B RN S R A AR
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ZAE I T 37212 4345 B B AN E K s 2 i PR AE AR AR Y E 3 — T 53 52 B i s, Vi XA IR e DX
L0 — R SEUE TR AR SO ] T R X GDP [ E B4R BT AR A A SRR B

2. RIEEEETE

DI85 A B4R 0 2 gl A DX B 3 7™ T 39— AL B FE T T, T A DR T IR AR BT 5
P PR P BRI TR X5 0 T et oy — S HESE S ) R, R T AN TR BUEE 22 2045 R A 1
2 DX AL DX X8 1 X 0 8 A 52

Inprice,, =B, +B, A djustment, +83, Controls,,+0 +y,+&,, (19)

b, SR i ANRBEZ A5 r AWK GRS H A Inprice,, 9 B THTAR D3 A 8 H SR %
A TR K I B BAE T 2015 46 9 1 7 H2J5 0 A djustment, B 1, 0UHC 0.8, %5/
DX [T 5 RSy, oAy B 8] [ 72 B8O6E , Controls,, W o 2R 7n A B3 R AL B — R A4 i 28 5 [R) I AR SORE A e
WRERETE/NX R, B, A ST ST W X5 I X b5 A i ¥ 5200

N T HEBRREAS v DXL D R B B S0 A SCE % Dachis et al. (2012) 1) F B m1H 52319 8
BB R A BRI 7 A5 T A X DR 0 A BN R B YE FE  RT T S (19) AT Al I il AR SOE T
Distance, fRR/INX r BIHT#E L XATBX R34 S0 B FEFE 25 | Distance, =0 FRoR /N X AL T Hri 2 X,
Distance, <0 775 /IN XA T 5558 i 42 DX 4 83 1) HoA R IX

0T B UEAT B X R R B 1 RN AR SCE X P X G I X — SR R AT T RS R AT L
DX ) s B 2 R AR AR A B B B M B, AN A2 OWL SRS N B ELA Wt 47 B R TR o, R
BEXS P IX B IS | 2400 SR BBORS 8 W7 5 015 HE AT B 3 A8 i Ao At or B F

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

Hr p RERE, HEE AT IREZ X N Jingan, =1 TR R G XU 0, Distance, {3 F)
iz R A6 i SR B IR S | Distance, =0 /N A T IR I S WAL TR AE X, f(Distance, ) H
Distance, W Z I pRE, AR SCARTER] T H 3 [ 52 5800, AR 1l [ 72 00 6,

Il A DX X A ) 52 T 2 75 LA Bl 28N SR AR SO TE Y 1)L, 1) T mT kA A T

5
k
Inprice,,=B,+ 2 B, Adjustment,, +B; Controls, +8,+y,+¢,, (21)
f—)

' Adjustment,, 2 A0y BB 5 Trear, 8958 59k R H5 85 2015 4F 9 7 7 H 9 A 04K,
k>0 #amizFEE WA T 20159 H 7 HZ A, 208 2015 %9 H 7 HZ 85, #lan, a2 i 6l
ZF 2015 4E 7 A 4 B W k=—2, A5 Adjusiment, =1, AR 0. B, % B, i T 13l 51X &
FeAE B IR | IR B B T B, B WA T AR T R A Bt i B T LA
EIETAT A B 7 T,

T 2 50 T R0 4% P 22— B R R A7 005 HB0O0E , (FL bk T 11 90 3 B X0 3 e SR 1
TEAE 22 X R ITI AL IX 2 I T B X T HL A8 1K 10 B 1 77 24 3 15000, 26 T 5 00U o 2 4008 11 B
5 1 TE RS WA IS AR | MO I T 7, B0 4 X RS 1 X 3 56 0 AT 022 1K O 33 1
RS SRR S5 SR SN | AR SO 1 T X IR 4 T 1K 5 AR R X R S
% KA 8 K S R Lu et al.(2019) BRI | 388 AN HEAT T A5 A7 B4 F

Inprice,, =B, +B,Adjustment,, +8,A djustment,, xnear, +3, Controls,,+0, +y,+&,, (22)

@ ARG A AR WP E P 2 U )R (http : /eiejournal ajcass.org) B
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Hrb  Adjustment,, & L5HTSC—F, 25/NX r AL T8 2 XCECHARSBEE X, near M1, 75 W0 B
0, B, M5 1 25 i RO A B0 T % D5 X B 520 B, Al 1 i HH AN Y RN

BEDXG IE R me X R 22 U — IR AL i Sk b, AR SO T T B R 23 41 11 9 LA & Abadie and
Gardeazabal (2003 ) 42 i (9 & BLA il 14

T B e IR K T — e S R

1. HHEREHMNEHRXEEEEMNHZM

AR SCR R (1) Al 3T 22 DR iRl b XA I % 99 X5 A0 B A 52 M | S5 SR 3R 2 B, 38 (1)
G5 R O P A AR = AR X G IR A O XU R M N B BT
2.89%, 5 (2)FNFEM FEH T R B MR IE 25 B X A IR A I X UL A By A B4 3 T R
2.39% ATE 19%/KF L83 ) X RIEE X G IR R T G 91 FEE A I X [ 5 X -5 38 38 4
UL 3 L5 58 2 — B0 . R iE— A 3 A ) XS X6 T B A A 2 ) AR SCOHE AR AR S TR 40 /Ny 1 8
L X /N T Sk 3km Fl 2km B 55 2 28 5 Bt 45 AN (3)— (5)F o , X R Wbl & I 25
A7 B X R 2 5 0 B AT SR T e XS X s A ) S TR T T S | R B 2.009%%5 /N & 1.63%

*x2 X &3 & FH R BN 27
D) (2) (3) (4) (5)
Adjustment 0.02897 0.023975 0.0200%* 0.0170% 0.0163%
(0.0085) (0.0080) (0.0086) (0.0089) (0.0099)
o A ik = e b P i
1B (km) i i 5 3 2
FJ 151 o] 2 255 P P P 2 P
UNESE Vv ea P P 2 2 Ik
A 37212 37212 13521 10527 7613
VB R 1 R 0.9260 0.9365 0.9045 0.8999 0.8970

T AT 5 N R IER: | B K03 3 DR #p<0.01 ##p<0.05 Fp<0.1, 148 il 48 bk A A b & e CTLA DR B B D) 1A H
BBIC RIS MR SE LUR A& 3R,

2. BT RREHAFNEGEHERENHNERF T

HR 8 73 AT, PR DX I 23 0 T 26 DX 09 43 SR80 N2 IR 55 A9 AR X K | S 350 i IX
A ) A2 0 A 5 R ) AN T A Ak | X D ) T DX D i 2 X1 3 o 7 A 25 SR s i)

FEFK(19), A Adjustment 57240 F IR EZ X 32 B0 3R 3 Al1H T P XA I X7 JE 28 X
FE R AL X 55 A 19 22 S AR RS i 72 AR $ AT B0 BRI 55 (1) 50 R I X A5 IR A5 J5 R AL X s
W23 LT 4.76% AH 2 DR 2 XA TR b X A8 AL B35 N RE T 5.29% , i I ] 73 0 X 4 9 Xt
JE L2 X s A R T 240 00,53 %, AHLZE 2 Wi A A ot i ) b X G 0 52 0 ) 1/10 2247, HLJG AN i
BRI/ NAIWT IS5 2 | DRI X5 ) S 42 X (1 S i s 75 i 5 R 5 — A 58 456 (2)—(4) %)
s il i L S 5 SR 2 W VB XA X I W b DX ORI B 22 X D ) 2 T ) R P A e fe

FERIR AT BUX 2855 & KT N FVRRAE s Hb =T 3 55 5 T 28 5%, AR SCak— 2B s ez 1l
DX S SR b DX B s il 4 7 P R TR 22 XA P 4, A BEAR IR T 365 XA IR X AN B I 58 X
G 22 S5 m R R IL X N F 4 55 (2) B n] A A i B R B PR AR S | KR L X G A
IEAEAT I TR AL X 55 e R Y ST T 4.98%, TEFEN T R E S AR IR R AR T IX A
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X I AE DX 53 A B B TE 4.06% LA L 33 3% B 22 DRI b DX 45 1 X 28 DAk 2 S X 7 I 1)
J AL DX s S0 P A T R HE SR IS RS BE e T BN 1 SE RV

x3 P X & 73 R A = X A0 R i) 4 X 5 0 B9 = R AL =20
(1) (2) (3) (4)

Adjustment 0.0476%** 0.0438#* 0.0414%%* 0.0408**

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

(0.0137) (0.0138) (0.0139) (0.0139)
2 1) A P g e P
AR (lm) i 5 3 2
HRJ 171 [ 2 AN iz i e 2
/IN DX 5 200 & T P I
FEA B 37212 13521 10527 7613
PR S #Y R? 0.9366 0.9047 0.9002 0.8973

x4 P X & F 3 [ 1 4k X B5 B 22 0
(D (2) (3) 4) (5)
Adjustment 0.0563*** 0.0498##7* 0.0526%** 0.0568%** 0.0406%*
(0.0105) (0.0099) (0.0101) (0.0130) (0.0174)

2 1 A i P I 2 e
AR (lm ) 1 i 5 3 2
R 177 [ 2 80 iz iz & e e
/N DX 5 200 iz & & e e
FEA B 4771 4771 3634 2585 1859
PR S HY R? 0.8650 0.8961 0.8906 0.8523 0.7797

XTI X, 3RS G RRWY Toi 2 A 4 b R 8 Pk R AT B R i B 3T A XA R
TRRXS A B SRR 2L I P AN R I R R, AR BEIE T 0, W XA IS B A 3k Y i 42 [X [
FIF TR0 16 79 o R E A 0 s A TS0, D R 55 B 80 F o ) 71 1) 52 W) LA B B SR A0 A 28 5% 4
KX 5 o B TE 1) 200, B0 DB I X TR IR Y D 22 X O R AR R R IR R R
BRI R X A bk ) 9T R R X I T 22 i

3. WX & X 0 ik 57 %05 H F i

i B 320 52800 6 0/ N TP R A i O DX B 1l 7 T 3 — IR AR BE I R L AR SCHRAIE T XA
IE R 1 1 FBON AR AR SCR A3 T T X R TR RS PR, JF 4 2 (20) #EAT 1ORS ff 7  [m]
I 250 NER 6 Frzs iR 3 Gelman and Tmbens (2019 ) B & 18, AR SC 43 51) 5K BB 2 A% 8 1Y — YR 3 AT —
WIHEATAN T, P XA R KA R 7 0 X0 FEP N 2% Sk F1 3kem JEFIIN

MK 6 BIRTFISA] LUF P DA IR RS, A7 B R0 09 i S 800 B R AF A Y, 76 R HUOK 3 4%
) — IR I PR X5 I Z 1, D 22 X5 AN AR i PR G IX g 49.42% B X5 01 )5, % 22 4 /b &
25.74% , TENNA SR B4R G 5 Z IR BRI FHER B 3km S5, A5 RATIOR RS, P IX 55 A 25 S
26.34% T 15.05% , X R Y] XA IFFATR 147 Bl AEE & (A2 B 2R BT 28 3L 55 14 1]
B AT RE AR TR RO B AN S Sl SN A A X B 2 S RN B R R H R T IX A
J 17 i BT 2 S B A IR 55 R R R 28 O OO R AR AR IR | D e DRI D ] b DR AN 25 SO0 R B
A7 B DA 31 5 %) BT T 4 2k
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x5 AXEHFMNEHLZX BN
(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)
i il A i 2 J i i
AR (km) i i 5 3 2
i TR] i 5 28 17 2 2 JE = =
/I DX [ 7 5 e 2 = b b
FEA T 3110 3110 2809 2017 1449
TS 1 R 0.8369 0.8572 0.8402 0.8399 0.8258
*6 A X & FE X 55 M 52 im BY 141 57 350 Rz
(1 (2) (3) 4) (5) (6)
&ItE &I A &I HItE & Itnr
i 0.2574% 0.4942 % 0.1961 %% 0.2982% 0.1505% 0.2634% %
(0.0652) (0.0831) (0.0739) (0.0826) (0.0778) (0.0850)
9K B A% B A 1 1 2 2 2 2
P il A b £ i i i &
7 5 (km) ) & 5 5 3 3
P R] [ 5 2000E b £ 2 i J &
Tl P [ 2 S 0 2 2 2 b = I
FEA 1472 669 1073 588 821 436
TS W R? 0.7295 0.6238 0.5687 0.5658 0.4904 0.5314

4. AR

B A B AL HE RS | 2 2 4 RO R IR 55 19 748 2 m] g it — 25 i Ak 3k 7l 4% X5 IR X8 B e i e sh AR T
CAR DX G = T 3 ) — R Ab R B O B UEZHE DN DL R B 2015 4K 9 H AR S BUR S A Y A
P AR ORI (21) K56 1 3811 58 DX B 9% D B2 i 99 s 2 35500

MR 7 B () S A LLE BRI R, B 2015 4F 10 A HFGR 3l XA 91X F 5 i 48 -1
FAEAWIISSR | th 2.39% [ F+3 4.53% ., FE3F— L F il BB B | 45 SR A b ek fedt vk I Il g X
FLER T WL XA AL 56 (4)— (6) 25 R B B I R HERS | 3Tl % X5 0 X A i 32
FHEMZ 8 B3 #2015 4 10 A AR RERIAR 11 AW 534% , /542742 2016 42 A8 7.16%,

N, BRAFMREEF KU EIESER

1. HHTEXAHS LRSS —EL

PSR 55 — AR X e T — L O BT 2005 T, 3T il DX R T 4 Bl 1 2R 55 ) — A
W7 LR 55 T B2 |l LA 4 A R B o | EHOEAS ] 2 2R IR 55 BEAT IS B IR M, B AR
g2 DRI A DX 5 I 520 SEC T e K530 v P R A {ELJE: | 308 e — S i) e Sk 40 47 6 0 P X459
SE Rt T AR 55 1 — Al AR SORRAE S ] Jb X5 D i 22 IX B 4 28 B Rl DX R B B B R AT T 5
JaEsr b, ANBEIE L 0E xh T I e b XA 5 B s D 22 DB, A 5y 22 IR IR R T
SRS IEIR G5 % T I 2 DA 2 | R DI I DB U mT 8 Tl > 36 R 55 9 AR RS . i T SR IR 55
AT LA AL E 55 4 (Oates, 1969) , #5 3k T5E X5 95 8 17 e I A9 Dt ) I X B9 2 2R IR 55 7K ik
T e 1 i I A DX A AR A P Ol DX 0T D ] b DX P B S 3 L 22 DX £ 5 A6 T 1 4 sl £
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=7 X & F 3t 5 82 M B9 3h 7285 3Rz
ELZI [HE[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)
Adjustmeni—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)
Adjustmentl 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 0.03]12%** 0.0277%* 0.0272%* 0.0399%#:* 0.0358%* 0.0534%*:*
(0.0105) (0.0115) (0.0119) (0.0145) (0.0149) (0.0206)
Adjustment3 0.0304%** 0.0219* 0.0258** 0.0411%#%* 0.0428#*3* 0.0449%*
(0.0118) (0.0128) (0.0131) (0.0139) (0.0144) (0.0202)
Adjustment4 0.0338** 0.0259* 0.0306%** 0.04571 %% 0.0450%* 0.05027%*
(0.0135) (0.0145) (0.0149) (0.0172) (0.0185) (0.0245)
Adjustment5 0.0453 %% 0.0387%* 0.04527%3* 0.0437%* 0.0574%%:* 0.0716%**
(0.0173) (0.0185) (0.0189) (0.0190) (0.0205) (0.0258)
AR 1 2 S S S = &
P F S (km) = 5 3 No 5 3
FF 1] 78 22 L & & I I = =
JIN DX 52 55K = = S S s s
(SN g 37212 13521 10527 4771 3634 2585
TS 1Y R? 0.9365 0.9045 0.9000 0.8962 0.8909 0.8527

I Adjustment—1 {83 2015 4 9 H 7 HHT 1 ™A Adjustment1 £ 2015 49 H 7 HIF 1 A7 HAl AR i 55 SCIRIL e HE

FH BB X Ji 2 DX PN 0 D ) T DX ) 2 A0 A 7 i 5 i B R

R B UE ML AR SCHR A I i DXORD I b X 2 BIAS [R) 30 A A B i R A7 7 Jal 43 T D e
XAE T A SC DA T XA P il 2, 43 5 3 BOHE 88 D il G X 3 5 0.5km A 2km Y0 PN A3 28 (“ I R
B0.5km” 2 AT BE B 2km "4 MR B T X i A 2km T RN RS A A (I PR RS 2 ) A S Ab B 2E
1575007, 85 RN 3R 8 55 (1)— (3) NI, G5 R, P XA I 0t i i 22 DX S 9 DX s 53 1) s ¢ 7
AT B2 LB ST I A SR B ) S R 5 (R R DX S e D 2 X T X B
M DA A S 0 I T 52 R 3 EPIE T R A XA R SR A O S R RN, X b XA
A SO LA 5l X AR 2 AR SR s i 4 4 i) 3 SBCHE 2 i 22 X 30 L 0.5km A1 2kem S0 RN (943 28 (<3 IR
B 0.5km” 4L AT “IT R B 2km” 4 ) A HE B8 5 10 X A 2km Y8 P9 A9 A 8 (<A R RS AL ) PR S A B A
AT T SR AT A R AR 8 2B (4)—(6) AR, SRR WX G IR 15 I ] AL X B B X 34
F0.5km 1 2km T BN HEN 2510 E EF T 4.61%H 4.33% , 4580 25 5 10 X3 5 2km Y5 FE N (G
B I SO B B BT T 3.54%, X ERE T E X A IV R 55 XA DL AR B K TR R XA A
S5, B, I ICE IR R T G O XA AR 45 1 — 1R Ak

2. T EREHSERUN LFELRE

P T A TT A5 PR BR | AR o3 10 X BT 2 X AR SR Abadie and Gardeazabal (2003 ) #& i
(A A B T 3 A0 BT 1 3 T 46 X5 9 5 4R K RN 55 R R K U A s i s i i e B — &R
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=8 MEREHMNEHF XGRS —EL KIS
D2 X s Ay Ji I b X A
P#EES 0.5km | JTHEEY 2km I M B RS 0.5km | T B 2km I
(1 (2) (3) 4) (5) (6)
Adjustment —0.0371* -0.0013 0.0182 0.0461% 0.0433%% 0.0354%
(0.0222) (0.0165) (0.0153) (0.0268) (0.0150) (0.0156)
P A s b I I b 2
DR (km) 0.5 2 2 0.5 2 2
F ] i 27 s b I I b &
JIN DX 502 K JE: 2 2 2 b= b=
FEA 2453 2956 2898 3484 3754 3998
PG R? 0.8497 0.8600 0.8514 0.8431 0.8727 0.8373

G145 T AR B R T AN A R S s i A L AR S A B A S A A i 4 =2 TR 22 oKk
PEAR BRI AR SORE B 2 IX BRI A AR BRAE | o oA T A A7 IR X K] 9 46 190 T 2 DX A R s il 4
FIH 2006—2018 4F b 7 45 1 4% XA AT 7 4007 82k D AR R i G AR S Y DA K& IX G it A
2, A SCHEERN VB BE SRR FF IS 7ML S50 GEAR B A KT B — e o8 L 0 B B S AR A Sy 4 o
i, Horb ANRIFHOE B S GDP LG i Pk S5 48 B A =l 3 i & GDP L EE
i AR A K 2t S e B AL GDP L E RoR | A% 4 IR 2006 4E NS M i AT T A
HE WX G I AR L DRI D 2 DXOR I ] b DA N A 30, 7 50 B 8 1T 250808 Bk 2 45 22 i i
DX R Ath, e A o A 5 XA ) i B DX fS | AR B 11 AT XA i 4

ARSLHE A BT P DX I X B 22 IX 28 05 kR 2 ) B A R 5o GDP 1 [ AR X830, S5 SR an &l 1
Fiiam . TEW XA I Z 0, 8 i 2 X N 9 GDP 32 bR A8 A 6 42 5 5 B B i 42 IX GDP AR fk fif 72 3k
AT ARG BB XA A T O X GDP 23l (A X G 9 )5 |, Bk & X 1) GDP
R AN T A4z b R\ #L XA GDP 3K & THMAH L X, Btk XA
IR T A I XA A Beds 8 K T G KRR A I X 2 0 R 220 L S50 b R b
L2 DX A I 3R T 3 X0 46 DX I 4 By DXl ) 28 5 14 4 1% B I S i,

AR SCGA RIS T W XA IR R KA 5 N B K B 2% 59 X A I X6 i e X
TEAREE RS AU SETE vh (2012) B0 | 9 it R A8 o kg [ W P B0 001 1 SR E 25 SR NI 2(a)
Fiw . UL P XG0 Z 01, A B 4R

MDA T T 2 X [ S W A B 721
X4 I 2 5 T3 IX 1 18 52 W8 7 VA 2 4R
J B P AE S T IR Lk, o X A9 07

XN AT B | A SR AR R A B i
PTG S5 R 2(b)  ATLAE H FER X A
FEZ R, B B T A X A TR 661
XAk N LB AE 3l P X G IF 2 5 B i

Ingdp 6.8 1

2 X SN LB 3 R BN (AL 2 0 o o s o
(T R R 2 D17 B 8 X 42 9 T ——
AR PR G INES TS

EORAE RIS T 22 I VA A i B1 SHERAHHEFEROEN
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HET AN TS 30 PR 22 X A B4 L g Al T S A X4 4 3 X 38l AR R A T4 SR 1Y
R Rst 52 B

3.51

5.4+ - I
2.8 J
5.2+
2.1
Ininves 5-0 1 Inwpop 141
4.8 4 071
4.6 . . 0.0, . .
2005 2010 2015 2020 2005 2010 2015 2020
|— wzx - BRI %X | |— #ilEx ----- WU X
(a) [ SE BT 1 5¢ (LI INE

B2 WHEXEHXEER R FAKFFI A ORER R0

., Rk

BEFP TR AN T 5 R T AR — 2 R BRI ET R 4508 0 M IE I REA A T 45 R T AR AR | ik
o B IE 2 — B S A BB (R B R I SEUESS AR AR S AR SCHEAT T A R (M AG

1. FITEBRNE

XUEE 22 4315 B A OO TP AT B S B, BV AN SR ASAEAE P DX 1 1 S8 s | Ak 3412 42 o)
1) P B AR IR AT I AR ST SR80 1 H B 45 51 S0k 1 AT SR, TE BOR ST, R AL
VIR T 0 BARE  RWEBORIERT , A FRA AN TG0 BN I AFAER E 25 X Tt
X, B8R Adjustment—3 TEARYE G FFE A Skm 30 550 Bl I 25 (B Y ik AR R gF — 20 4l
2 3km JFWIAFAAE %5 25 5 A REAME 28 b o] LUAIBOA SCHYSF A7 B A BB R A AT

2. REIFKH

g 1t — 0 Y E A B2 R ) 2 B B i 2 S A SR 1l TR AR X G s LAY, AR ST AT T R
FK I S H 2015 4F 7 AR A ABRRR 0 BORE 527 sF 1] 084 3T 8 DG 1 XF B A s i 45 2R 3R
B AN R A D R i MR AR 2 A A 0 A L 3T A DS IR T B 7 A R [N
A SCABBEA I  HEAE T B DRI 77 X A3 1 AR A AR BR2H | PR A T 1 3T 4% X6 0 % Bt 1 52
Wi, 25 SRR AR AE T AN A 2 i 2 S L T 6 D5 I A 52 i R 1 X R WA S
S TR XOM R L X5 I 2T B BJE DR R TS R R R

3. HRIAFEREKLT

(1) SRR BT R ISR AL X AR SORE 5 il 2H B 4 i 111X 4 SRR B AN 2 5 45 il i Bt iR
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The Regional Integration Effect of Municipal District Merges Evidence from

Real Estate Microdata and District Economic Data
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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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