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RE 1, F 2k — 2 8 2 H Tk Al A I 2 ), ©

K50 SRy S 7 T B 0 R B FH R TR] Tl v 3 3 S Sy T B R AE L Hb 'y SO T I U B
WA HER 5 &5 & BRI, H R B 55 J) 22 (i b SR m , B w40 i ik o5 A IR0 HB 0 Tk M,
DLSE IR DA A= R AB AR B 7o SR, N R 30 ol FH Hb iy 5 A7 A S B R 8 XN A5 L Tl
JFH M T 3 8 i LA 25 5 o R 0 b DXORIT R T ) L Sl 3 3 A 0 1) 0 U TR A v R R B K
o R R KR 3% b DX T G R A A TR U O AN 2 R R Bl T, AT LR OB + b R 45 5R
W, 5 R Tl FH B 45 5 TR LA A% W 51 A alb ABE 2 1 7= b SR BE TR BRI = b A e 3% . M ELZ T,
Hp P S M XA R N 3 T B U S AR X S R A RS . RE R XS | X 2 X TT T T
I3 B8 R (1) A b W B A 24 B, LA S5 30Tl P b AL 1 R A 5 A Bl = ARG 1Ml FH A A
B 51 E S IR BOR 25 ) o 30CE B KO 4 Tl M i 0 80 138 7 B 0 4 K F RO B i — A A
PESE S IR T 45 1l X BOR SEMEROR G 1 Rk, A SCH

B Ut 3« 3 EL 15 DX IS, A 30l DXORI SR R T A Tl R b o Lk TR 0 HL A A% R R i v P S X
AR IN T T R L TR D20 (R A A DA R AT 5 A ] T P L TR RR RN A AR B AN B E

JACEL R DX o) b BSOS B el 152 it P b (A 107 7= 2R S i by BORS T FE SRR R A S
W B 25 22 B AT R o — T, R 3R i T K R U A AR A B Al i it FH e 1 S
S5 o5 BT LA B R XA 5 s W BB IR AR R R IV BB 5 5 — T 58 3 1
it U it B B2 T X B AC 2 45 40, 369 s 6 A Ml A R e | 07, v R AR TR B A, S AT s M A R AR
PETE . AR B I N T T O + M IR A A AR TS e RN DR R R TR
T B AR X S B AR 56 2R TR A R G VR S R4 LSRRG S T R XS T R BORE A R H T & R R
A, T B R W B AR 7o R 3 X5 45 1 IR Sk it 15 it FH 3 R L 1T R At 9l 22 AR AR
2 LT PR WP B T AR S B DX R IR T, Ml T IBSRT B R i DG e R 38 i A v A WA AR 1)
SR BB LA RS ] 4 215 [B] 7 5K W, Ak 45 LAl 1 it FH B 2R 1 DB T X B SE S 07 R S 1 Ak e s AN AR,
T HR 2 K AT R AL R 5 T 40 U SRS U AR A B B4 v T S DR R N T b BUR
] 36 9V 5 Al 152t AR 9 1) i 2 5 il 52 e P b (36 7 K A BRI b B VR G T 4 4 5 L DA
U 22 I Bl A DL 22 A% I B 7 o 2R 30 i X R0 A Sk i S Atk 158 e P b 7 5K 4 4 5 v P R R R i

@ B X G A B Tl AN L Rl 15 it b T 3 0 5K 3l 38 A 12 2 L P I TN 8 55 ) 34 (ciejournal.ajcass.com)
B
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b DI R /N ST A SO A EL AR L T REATE 4 [ LA B0 M 4R A8 S R WY o BRI AR SCH Y

{35 4 - S BEIX G, AR 30 Ml DX R 3ak i 2 47 DK g A4 e At 352 e P i 46 07 o AR T v G S g X
AR /ISR T 2 44 i Sk ik R i P i 3t Rz i A 4 B 2 M kv AR SN A

Sl TR PN S A T 235 AR 4R8I P 4 T Sk i 4 SR 8 5 A A ™ AR 5 i K 4% FE B I (Ahllfeldt et al.,
2015) o HREG T A A 30 TIT 2 (i) 235 A4 MRS T 0 Wi, O R A SR T N RO RO . IRt
AL B2 DX 30 T A 3t T 57 1652 B PRSIt X3 3 e Y B R A B e YL IR IX A
FE AT T PG B EL RS N T T R SR e U AR Al b T SR v A D7 A A% | £ M 7
IR AT ot L E R AN o 5 BORF FRAT o i L YR A R I R R R Y Rl B TG 2B R )
5 15 335 o0 B Tk 35 Tt 1 L A L 5 DX Dt L S A T ki M A 1 I8 0 E  y
T S ER S T 0 5 T o R T T s DO A Al T i b DT SO (6 1) 3 ik K T B R A
I3 T v 18 T B SR T Tl A 5K LA SR M T Bl X T A 0 DX R A I R 7 A
RO o AR LE Xk, 3 7 U LB 7 Tl Al 59 R TG, Aol 75 D XA AT SR A E S R R AL
FSORE T I AR R A o 2 B D A A S e B9 B SRS I, B T T A AR 4R
AR, 75 226 5 ST P A B8 Jol G B B2 DX, 9 0 DU AT BT AN T o A8 Ml T BT b ) e i 4 A 1
25 R4 o el R TR (E o T R SRS AR XS B8, i B XX A B H 3t b B B T HT AT BR
#2917 LW AR o FEBE DL T, M 07 BUR Bk = 37 O Tl i 16 09 A9 08 B RE 7, o xR
TH 0 B Al 50 FH AL BT R B A o IR E, A DA 9 H R S Al A B, 3Ty BUR AT
RE SR IR AR Tl FH A R . i, AR SCHR T

TR UL 5+ 5 T 3 T AP O S AR B BE X, X A P M A b Ml 1 E B A TE 1 HE T T 5 o R I
T S AR L 33 DX, XA D A T L < YO B AN BT (E R T P e 0 A A R il it e
LT AR O

o, EAEE L HAE

1. SB1E SR A%
AR SCE A SR OB ER 22 43 AR RN R0 RL 5 DX SR AT S A B AN B s LR R
Inprice,,, = B, + B,Merger,, + Controls,,0 + S Xy, + 8, + y, + &, (12)

Horp i R ik, d FoR X B, o RORIRTT 0 RIR I ] o Inprice,,, T ¢ 551X d T I 6] ¢ 113 11 64
i B ¢ B 1 BN AR B IR XSRS Merger,, A% O M B AL &k, 25 TS ¢ T INF ] o A T A B X
Merger, = 1,85 W5 0, B, i 2 HEL B X X3l 7 7 3 3 52 5 N # g 2 il o 2% 0 3138 T IX 7 TR 3R A 3t
B AR AR S5 AL B R F FOA TH 7 AR A 1R, AR SO 1 s DB T RO 59 R R M BT AR L b ) | b A
S J5 5 M i B o ok TR A%l BROREAE AR B Controls,, R o 25 I B B X SR T REAE AR
FR L P ) BT, AR SCHE ) T SRS B R S AR R B AR R A S IS Xy, HiH, S AR ML X A
BEAL(GDP) A H 3% B W B b S50 N R A B o AT AN SO P T R T A X EL
SE RN S, AN ) [ 52 SOy, &, HIRZET, bR iR 2R AL X B R TH .

Oy 36 Gk AR EL S5 XX AN [ A 8 - 3t ) A e (AR E 3 R D6 4) , 8 SCARIE 1 3t T8 e R AR 20 o
ol AE B AR e =28 I3, 7 X 45 7 2 RE AR I QL) Ak i o A 1R) DXL A9 i B2 X i 22 S A 52
W) 34 75" BT A AN [R) 28 280 - M 1 14y (3 007 SR s K Ml i 37 B9 S B, R AR SCOGIE B F A . I, AR SCiE
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N T 3t DX AN Ta) 30 T R A 4L Bl 2 R T e 1) B 8 A 3 T T A S A3 A o
A, A 5 AL 150 DR e R b b S B AT S (R ML RN 45 3R, AR SOR) O - b 28 B 20808 s
TENW R &, 0T T R 3 XX 4 b Lk 4 B 300 0% 4 b S L TR AR B 2 T
Indep, = o, + a,Merger, + S Xy, +68,+ v, + &, (13)
Hovp Wi B8 B Indep, 7 T M H b 4 SRR B AKX B, -t B AR B B AR B, 6 10k
T [ R BN, B v R R SR IR T )=
BT O T RS B OGS A b S 1T 3 B I S e AR SO — 25 N T A

5
Inprice,, = By + > B, Merger', + Controls,,0 + S X, + 8, + 7, + &, (14)
k==5
5
Indep,, = oy + ZaLMergerf, +SXy, +6, +y, +e&, (15)
=—s

Forf YR o SE0E R EL R DX, FLR E] ¢ L5 O S AR AR EE KA W Merger!, = 15 k> 0RmE
ARME B IXZ R AR, R Z WA R Z AT B (k= 0) Mo, (k= 0) S B X B3 EEm,
B (k< 0)Fl o, (k < 0) 48 515 X 2R A Ml i1 LR 717 37 1) 28 fh e 3, AT DA T 22 50 31E - 17 8 3 2
AT

LHEE T

2006 4F 5 7, JE H A I M ] ] e U AT ) (R bR A0 S R Sk A b AR )
B R T B VR A B DN R e A 0 A b ARG T R A S A B+
M A A L) DL R 20 A ) b B L b 3R {5 207 Y [R) B A A A b T 3% ) (www.landchina.com) |
N o AR SCR FHAZ N 28 7R 1 2009—2019 45 4 [8 T A X B 19 55 58 (5% 1l ) folO0 -+ Hb 38 5 50808 a0 A7 5
TEZ AT o IR AL 5 B WA AT AT B IX | B SE A A L b TAT AR Ml b Mk | A R IR L - M AE G R
AL T7 G B o AR SR MR 2 7 i B (4 3t hk A5 8, 38 3ok 98 R b ) it B G B APT 42 L, A% A7 b
He iy s AL bR, H R AreGIS10.6 1158 1A b e 55 H 7 Jg i oo A FE S

R XA Bk A2 EATBIX E B AR 6. ZF G iEgid R T aE N ERE &L -
A7 B X R A8 T 5, A G R R A A R A L AR SORE R R DX SO SR B e B T i
ST T XA AT B X R A

Ry G A R T 0 4 22 B R AE FT BB A SR 119 35 5 R) R, AR SO L T 2009 4F GDP IR LA T 8%
JE AL SR N B A B R FLE ) A, B Ok (AR DA (b B T SR AR ) o R i AR B
Jo i, AR SCABCUN T B4 b B QO 5 B R L A AR AR SRR (E, DA RO T A b A Y B
QM 1 b FH 3 45 R AR Ml e R0 23 R £ B LR Tl R B 228 B, O B A g HAB R RE AR
FLopr BEAH Bt M AL FE B O M B T 2R A LR A T Sk b G I BUGE sCaE L s RSk
G . M T IR T A 5B X R R R 0 B A% v (U B R X AR B IR X A 9 LR T ) A HERR I
by 1 4 B F2 ) AR SCALPR B T AR AR HIN R AR B R KA AR AR VE N b B . D% JE 3 B st
A3 T R R A R BRI S R T R, AR SO R TR e T R TR AR AR . B BR T 2007 4F FI 2008
AR R AR B X AR A 3l e TN o © LA 45 48 1) 2004 4F A A5 i s 8 8 B A A0 ks B8R L O X %
AR ARV AL B2 AR SCAS B T 237 AT 9 1032625 A WIE . L, 60 AN 3 T O A
7T AT R, ©

@ MM E XSRS 45 R S WP E T2 5 ) M (ciejournal.ajeass.com ) B4
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B ST

1. 2% X XF + #4 4% 59 52 T

AR S 5 FCC12) Al 1 7 0L B DO Sl T e i SR RS BB R L A R UL R 1 (D)
7N B B XA A% BT 37.74% 0 25 (2) S DB 8] [ 72 RO, 45 RAT = AL i X
HETET LA o 5 RE B M R AE X A% BORZ IR 2R (3) L (4) B Wi A B i AR 1R
ik J7 20 R G ORI BT PO B DR SR T AR 5 A A ek 1) R AU AR A A S T, 2 R AR AR A
()RR, B IR A T 6.84% . A AR BB Inl 0 R RORT A B o AR HAB AR R R
B BT, Tl 3t A A0 A% R XA D T S 5 AR T ey P M A A A 5 v o i R AR O U R
b RE AT A T U L 0 e AN RS R 145.08% , A ik T T Ml A R RE A TR 1 A R b A%
12.46% . VI - Hb 25 G0 1 B AROR 20 388 117 o0 8 A 880 o L e A S U T

x1 1B X X 2 3t 4 B9 %2 i
(1) (2) (3) (4)
Merger 0.3774™ 0.0868" 0.0690" 0.0684™
(0.0721) (0.0432) (0.0379) (0.0336)
Hb B REAE fh i s o
Sxy, g = = 2
X L i 7 2000 & = = =
s I [ 2 R0 H = = =
N 735620 735620 735620 735620
HEE R 0.0065 0.3721 0.6061 0.6087

e ek k00 RIRIR 1% 5% 1 10% 1Y MK LU &RRF . R I—SHERREBEXEET.

R 2G0T S B DR AN [ s b A0 A B8 20 BEAS Tl S 4520 S8 IE T 4 EL 5 DX 7 i Tl M O

HUR 5 kAR B I AR Lk T b A Y U 22 U i SR Mg o 4
UE 3. ARE IS A AT, SR B DO i O T SR TR

P
nie

R B UE T B 2 AR
B AR M -l 4t 25 R 200 D7 BORT 1

*2 BWEIEXXAERE OB m
(1) (2) (3) (4)
b7 R4 FiE Tk
Merger 0.0905" 0.1079" 0.0883" -0.0454"
(0.0503) (0.0433) (0.0409) (0.0262)
i PR AIE = 2= 2 =
Sxy, = = = =
X [ 2 AN = = 2 I
P TR ] 52 254 v b= 2 = =
N 380197 131789 511994 223612
W5 Y R 0.6917 0.5104 0.6294 0.6501

@  HARZER S UL FE Tk 2857 )Ml (ciejournal.ajeass.com ) Bt
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PR SR 77 A 0 A R B DXCHE I T G Y b A A L E i B T B R A g e, F
— L YL T T PBUN AE L T 3 08 S A o X AT T G BON RE 8 8 i KR AR AT by FH M L 45 LR SR
365 e FCH AR LA 0 - i 0 B[] B g A M A S AR il DA HESR RS BT . R 2
1 25 SR R, L B DU Bl A B JH st M A LT 9.05% , Bl st A 1 T 10.79% , 1 3 4 K b 1T
8.83%, Tl b iy T F% 4.54% . X W 4o B 15 DX B A w1 Ml 7 BRORT 9 5 0 257+ b Rt 1 R s

2LEBRR R LA H = B &R

AR SCERAS T 4L 352 DO 2R 308 0 e G 8 e X Y 22 AR L 25 SR DL 3, Horh, Mergerxeast
1 Mergerxmidwest 43 ) 2 4 B 15 K J& 5 A7 T 7R 8 o 7 3 IX @9 58 B I0, S5 o, fE & XK
il Y A I M Xy BORT R4 B 0 227 - N SR, e v T AT B A R RS AR B A RS L Ok TR T
b 3 A A% AU 5 BT T A s T B 5 SR T AL 382 DO v G R i DX A% 4 B Ml RS AR AR
ARl FH Ml A0 A% I3 7 A R RO o X A A R B R 1B LA 3

*3 HEIE X3 AR X 0 ERAL NG
(1) (2) (3) (4) (5)
sy 977 Rl A Tk
Mergerxeast 0.0962" 0.1580" 0.0565 0.0952° -0.0571"
(0.0411) (0.0752) (0.0717) (0.0492) (0.0280)
Mergerxmidwest 0.0457 0.0213 0.1676™ 0.0810 -0.0250
(0.0506) (0.0563) (0.0413) (0.0595) (0.0217)
Hb Rk = 2 2 = b=
SXy, = = = = 2=
X L[] 2 200 b= = = = =
P ) i 5 25 17 = = = = =
N 735620 380197 131789 511994 223612
W5 Y R 0.6087 0.6918 0.5105 0.6294 0.6501

5 v S b DX B, R L DX A A SR B R A AR AR ST BT HE AL, AR Ml XA T
UM E R B X, = R0, 09 3 SV A5 2100 5, BB 2 — 20 3 5k BRI = 4k 45 3ok A o8 43 s
b P A% SR B A b R SO T ESE I KR Tl A A b R AR T A A R AR R T
P A KRR AR X SR XA FE 40 T b S0 iR o A ) R B R
F3H (DA WR S B DO R IR TT S A b AN HE T 9.629% , 75 5% 1Y K-F i 3% 55 (2) (4) 5 1
N BB TR DXl A b XA 5 b A R A LA A% 2 B T 15.80% F19.52% 55 (5) 51 i i B
DX 5 3 b X Tk A R 5.7 1% 0

ot i G PERR X B A B R P T AL 5 O R DA Sl T B S e BRI b 4 B
6 THAE o 3 oA i 1 o R LA o o T DX BB DX R A B SR O B S, SR DA R
W 51 7 A0 Xt AR L it — A5 B AR Tl A 4 78 5 19 140 25 T AR o A B o g VR X 7, L R X
% BT G 348 iR M 2 R R R R R A AR R RE T, b R ORGP AR SR AT A R
S50 W 7R AL 1R DR v T S b DX b B RS . BV L 3 A (DA R LR XX
V8 b DA A T AT 0 R 5 5 (2) L (4) B s BB 15 KX R e S kT A 4 5 FH R R A
i A TG R 5 55 (5) 3 SR, B 38 DXk eV S DX T M R b R 110 5 i T R
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F AR T B XX AN [R] BRI 17 - b 7T 37 A% 52 e i S5 T MR A5 R L AR T /T, R
IR T AR B 3 X TR A A O A R AR SR R v A B M A 5 D A R R T B 0 - IR R R
b 5 R 8 e s Ak B 0 27 A M A3k R SR I AT b (3L £ S SR B v 4 D A L R A
i A, I DA Sy LA AR Mk i pr DA 51 85 S 2 U R R . IR B E B XA Bl TR R OK
TR 85 JoT 4 K JR 1) - b B 3R AR B R T, (ELAE TN B T SR A Bk R R X i — 5 SRR T R 1 R
Ui 3o BRI F A SCRHE 2010 48 L35 2 85080 8 o 55 DR 2 A B A 100 07 19 380 2 Sk K
M7 (big) , R Z M R d /Nl (small) o 55 (1) F G55 R 308 35 DX KB T Bk o4 17 8.49% , {H
SR HNIR T SR L TE B R L B (2)—(S) AT L IR TR X 2R R EE T
JACEL 5 DX R T R b AN £ T 13.68% , AR ML AT L 11.84% , 1 Tl b A T % 6.62% . SR, 4l
EL % B0 H /NS T R A T b b A 24 T L S

x4 B85 X 3t A =) AR 3 T 4 B = R 0
(1) (2) (3) (4) (5)
JERVN i Fle A Tl
Mergerxbig 0.0849™ 0.0830 0.1368™ 0.1184" -0.0662"
(0.0430) (0.0626) (0.0460) (0.0532) (0.0322)
Mergerxsmall 0.0555 0.0959 0.0832 0.0654 -0.0293
(0.0503) (0.0704) (0.0696) (0.0570) (0.0288)
i HURFAE = = = = =
Sxy, = b 2= b b
X L ] 2 2L & 2 & i i
P T [ 52 A% 7 = = = s s~
N 735620 380197 131789 511994 223612
VR )5 ) R 0.6087 0.6917 0.5104 0.6294 0.6501

AR S0t — A 0 A LR DX R Y Ll O B B R AT SRR ¢ . BRI XA B T A
PRI =l S 3 4R 3R (AL AR M 8l T 3Tl 25 (Rl 97 sk, 1 B0 40 Ak AN 22 op Ak 3 (Glaeser and
Kahn, 2004) . MR N #25 W 250 , 2 04 f A A Rl F 2R 19 25 R 4 23R IR 1 28 B 1
KRR T, HAR R4 U BUR BE & FE 38 I i 35 55 ( Combes and Gobillon, 2015) ., X &K A , i
BT P BRG] 5 A B A3 B, A SR MU B R L A2 3 b 3T A L S R
FIFERBOV I K. R SRR X0 R B (BT 20T o BE B AT 50% FFEAS 8 Ok I 3 1T
Hl " (close) , J 50% N BT H L7 (far)  JF 80 2050 M7 o S5 R ARW], B R 5 b i BE B 5%
M 25 T 388 T 6 500 N R SR KON () R o PR B RO R R IR AR L TR, BET #R
TI o Ay B B G, 0 o] BB 51 & I TIT 45 4 43 Bk RN s ) A 55 Ak s RN I R AR, £ R
WK AR o EART T LS () Z0 I35 T O A BB 38 DXl 3 T Al B2 R 19.67% , T I B T
TP B AR B DG M A R R S 2 B (2)—(4) B R I 3T P A BB 8 X B B LR
FIRT AL FH 3t b 40 43 51 B TF 16.96% .19.20% F1 17.30% , i 8 25 i oo B9 B % X OJFJC B, it
A B 55 308 T s Y BE RS TR X T R b L A 25 AR R R I T DX AR T
RIR R 5, T BB 5 0 Tl A Je 52 it BR o 1k B 5K, LA o /0 Tl 336 3 % R A= 3 AR B8 9 47 4k
TP o SRR 24 5T Hb Jy BORE FE R 1 XIS S BY ) 22 7 SR AR Tl Hu A (9 s 1. R, £
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b 25 AR I T T A O B ARCE B X K SRR AT Tl e, T S AT BN X A A . MR R I E T
rv s b DR B A A £ A 5, B DX SR I B XS R A L R RN A PR X R X
FFE R 5188 6 7, Mo 07 BUR ) FEAR Tk A DA TR 51 . 28 (5) 31 iR, 38 35 T o (9
JCEL B8 AT T b A b T 5.68% , i g 5 T 0 B L R B 10.28%

x5 HWEERMARRMAESHTHNMNEREZ I
(1) (2) (3) (4) (5)
SNZN ¥ b7 Tl HAE Tk
Mergerxclose 0.1967 0.1696™ 0.1920" 0.1730™" 0.0568"
(0.0519) (0.0745) (0.0747) (0.0607) (0.0270)
Mergerxfar -0.0333 0.0025 0.0536 0.0075 -0.1028"
(0.0380) (0.0549) (0.0483) (0.0474) (0.0322)
PR = = = = =
Sxy, b = = = =
XL [ 72 RNE = = 2 = =
P i) i 5 24 17 = = 2 = =
N 735620 380197 131789 511994 223612
3 )5 1Y R 0.6090 0.6918 0.5105 0.6295 0.6506

3B IR X R 00 1 A0 A B AL

Bif SCSEUEZE R WY L s DO RN o 55 A0 b FH s 4 4 /9 BT ) 227 s 4k 1 M J7 BURF“ DL 3
A TR LA A B AR o 2% 6 38 o OV B I S B I T )2 T, S T M T R Y S S
L IO €= 2 s S ol L Ay S /NG B 9 720 A I S A S5/ 1 e A o L NP 1 € 354
25/ NS 71 D35 O 71 O 12 7 S 2035 B A 1 520 4 A= O B | S E R U
([T e A A At B R S D A i WS o A 54 VAT 2 DY 43S U v 4
XSRS TR U2 AR UL 30 IS B DX OR T Rl it P e e v R AR R X
SR UL 4 B P 58 A AR AT B BE X, K ik il DX ) T 2 R T OR SR Al AL P b it 0 AR T 3R

*6 B R1E X3 T i b€ i i E R0
(1) (2) (3) (4) (5)
¥ 5 Tl B filt 1% it
O T 1B H AR O Y HERRTIEA b AR
Merger 0.1951" 0.1613" -0.0283 -0.0503 -0.1842
(0.0874) (0.0743) (0.0957) (0.0794) (0.1188)
Sxy, i o 2 JE J
X B [3] 5 RN iz P = i it
V) 1] [ 2 28017 b = b = 2
N 2285 2285 2296 2296 2207
VAR S R 0.8091 0.7134 0.7611 0.7263 0.5578

TE AR R R R TE IR T R T
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Gy, TR 2 5 Hb DX T R 406 U (A T DL 2 i T B0 7, T R AN, 2 AR ELARTE . LR L AR (1) L (2)
G 7R 4 1 DO A AT B T i L 3k 4 R L i B 0 B I 19.519% . 16.13% , 3 WY b 77 B 3l
7R Py AT RSS2 B ik S A RIS o 55 (3) L (4) B B S0 EL 52 DX Tl A b Y k4
A L T B S R AN B L S (S) A R B B DO L Al 15 it FH L AR 5 e FR Bl
iRV NG

A SCHY ST 3 MT 4 SR R 1 AL R XX AR 5 v e X A R 22 AR R, VAR
i XA R L 3 DA B T 5 T b R T R VM S R AR AR R A R O B DX e
J B BE T BE . 7E - M BT YRR AR BT BT AR M DX A R 05 DR AR T B H b R A A
[F) BNF REEARR 1 Tl b o B T A Y 2, 2R 0t DX SO 7R 9L 8 XS ZE R 1 4 b R 1) 4R 29 PR RRAE
KB 3 1 Mo it 2 B A R DAGE SR T R 9 RO o AT, H P R M X b O A
BRI X 5 R A B AR W AT O (B LA R T R R A R . R R X R AR B R T
FR VG SR 3 T A B ) b A ARG 2 b T M (LR 4) 5 by ORS8RI 9l A 55 FH M it
N7 LLIE R b 3 G AR B 1 R 20 3K ik i S Ok b U A4 REL ORI R o B RO
AN T A b A A 24 R RS R AR RO I R A . B X v S DX T 2B T I B K A
WHBUE 7 o X — T 7, 3t J7 E0RF SR TS 455 Tl ) A0 R Tl 358 ot P b (36 197 1) 6 g, Bk X T i
X il XK 28 0 kR PR LE AN R RE o A S R 3 MR UL 4 B e BT e — B, BRI A
XA AL FP 9 8 L X80 4 B 1 b 1 Sk A 34 I T 27.719% 4 B FH 4t 3k AR I T 26.55% , {H X 2R
Hiy X T 2 5 R 1 XU AR b X1 Tl R L 4 A R L TR AR 3 T B R ), X rh 7
i DX A Tk A b S E 4 B AR R S 3 (L T A e R R R R R T 19.23% 0 R B X AR
T 1, DX il 5t P et o L 1 B A 7 A 3 S A AEL X o G S b XA e e

ol B8 X S ) HUAE 30k T 4 b R 4 R Lk B AY SR R R R i 4 R R QR IR TS N R
TS AR % X R R 22 S W L 6 RO, e A DX I R R R T RS v M R AL
R0 U AECRE 5 10y X T b /NI T 1R K it IS B RCR T 1 A o b A A AT AR R 2y
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How Does Administrative Division Reform Differentially Affect
Land Resource Allocation
ZHANG Xing-tong', YU Hua-yi’, HOU Yu-juan’
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3. Agricultural Development Bank of China)

Abstract: Administrative divisions and land resources play irreplaceable roles in China’s regional
coordinated development. County-to-district conversion represents a significant form of administrative
reform in China, but existing research has insufficiently examined how this reform creates divergent
impacts on local governments’ land supply behaviors across different cities and regions. This paper
constructs a theoretical framework explaining how various types of county-to-district conversion affect
local governments’ land supply strategies under fiscal and development incentives, consequently
influencing the typological and spatial allocation of land resources.

Using China’s nationwide micro-level land transaction data from 2009 to 2019 and employing
difference-in-differences (DID) models, this paper empirically validates the differentiated impacts of
county-to-district conversion on land resource allocation and the underlying mechanisms. Our findings
can be summarized in four aspects. First, county-to-district conversion generally expands local
governments’ land management scale extensively, significantly increasing residential land supply area
and enhancing land transfer revenue. Second, despite promoting residential land supply expansion, the
reform fails to contain land price inflation. Instead, it significantly drives up overall urban land prices

.«

and exacerbates local governments’ “scissor difference” land supply strategy, leading to markedly
higher residential land prices while suppressing industrial land prices. Third, the reform’s impact on
land markets exhibits regional heterogeneity. Eastern regions and large cities intensify the “scissor
difference” strategy between residential and industrial land prices, without significant changes in
residential land supply area or revenue, nor industrial and infrastructure land supply. In contrast,
central and western regions and smaller cities exhibit increased dependence on land transfers, with
significantly expanded residential land supply area and total revenue, but no significant price changes,
alongside substantial reductions in industrial and infrastructure land supply. Finally, county-to-district
conversion implemented near urban centers facilitates factor agglomeration, resulting in comprehensive
price increases across all land types and significant growth in residential land transfer revenue.
Conversely, areas distant from urban centers display “extensive” land utilization characteristics, with
increased residential land supply area but stagnant prices and revenues, coupled with significant
decreases in industrial and infrastructure land supply.

Based on the theoretical and empirical investigation of the differentiated effects of administrative
reform on land resource allocation, this paper offers policy insights into optimizing local fiscal
systems, refining development incentives, improving administrative divisions, and enhancing land
resource allocation efficiency.

Keywords: county-to-district conversion; local government; land finance; land market; land
resource allocation
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