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AR JEPE T AR [ O AR T [ 8 8O0, [ US4 R s e R Y AR R O OE AN X Rk
T 28 K05 O 1 T TR B 2 0 U A S R SR TR ) U Y SC R L Ak T A
AR, i b kAT Bl 0 2 A ol 4 3R 5 T 24 A &b T i K F , e i FHE (Indp = 5. 840) I, 34y
BRI E— 25 b TR oF T Ml 4 R ™ A 3 BRI RN o A2 (5) B o AT TR R RE B T 3%, A 3 A %)
BB — DTN I, [T US55 R, 3 o RO — W 2R 0 8 O I, I AR R O B, B s
SRR U B SCR . YR KRR, B3 — s BB B9 b T Bl 0 ik 1 3l 56 5 5 i
2 p ik TR K- # I FE (Inhp =8.302) I, B3 19 _EIHREANF Tl R 3R o i H, fHIE.

SR T 2 A A D A0 X v R A o 3 b B SR B S L FRATTAE B (2) B A BE At B A Bk
a5 i A R — I e R e A X A R ) S LI AT R — AP [ 5 (3) Bl T IR
S5, AT LU HY e B B R OO O IE T g B A A0 o 80— U I ) 3 BR S i 99 5 L T ) AR R
FONAE R BRI Sfe AR AR S8 BT B R B O T [, FRATAESE (5) B R
FETl b o3 50 0 v R AL e B i R B — YR IO, I A 52 I AT [ U A F AR LAY 25 2R 1 )
A R A1 0 S R R T g K 4 A 3 Ml SR ) T B R 2 M R A A T AR OK N R
A 3 B AN A0 53 A L T AT BT Al o v R AR I M B SRV B R 5 T2 o A0 A A TR i K CF
IS o5 A S0 114 M A 0 B A0 L T DU 2 0 ) ek S o 3 ol 4R SRR o 3 T SR BRI B H, ST
B 3l A 01 55 9 0 v Ak ) o M AR R A0 A 8 AR e ) 9 A

B 23 3 B 1151 235 SR R A5 figk e 2 2 O R 7 ) e 8k ) o 3 b 43 2R 000 32 B B T 0 1 R KUK R
Sl T ) 3 oMb AR TR A RO R L T A BE T R K R R TR e K O S A o T T R s kT Y
38 Mk 4 SR K S Y SERESSIEWE T D e, FATTTHA 5 S A Gk | R AR T A ) B8 T
PR B4 5 38 3 i A 2946 (Indp = 6. 658 ) K1 b7 it B (Inhp = 8. 394 ) #4431 F il F {5 A7 M, ity =% %< 401
DR IR B B {E (Indp = 5. 798) B G5 4 B{H (Inkhp = 7. 714) B4 Tl FAEZEM o T KA A
ST B4 A B 0 KPR T i SE S A, bt 0 s A b AT BT o kY o 3l 4R R RO B A
T3 252 35 38 T 9 A9 R0 55 A6 K 157 T Wi S fELA 00, 3t 6 01 5 Ak T A v K - I, 3t 0 55 b T XS
15 B 14 o 3l R A 4 AL B WY A D DAL st A R A R ol B R A AR ik S5 &R
S A A 3T R R T e R ) ) M 8 SR AR S T ) A

*®3 =0 Sk 5 M 46038 olle 55 B8 B 3 A1) A0 P50 0 R 46 B
Inlp InLQ InLQ Inhp InLQ InLQ
i
(1) (2) (3) (4) (5) (6)
0.138" 0.105"" 0. 140 0.030"" 0.131™ 0.145"
After x HSR
(0.035) (0.033) (0.036) (0.010) (0.033) (0.035)
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#kR3
- Inlp InLQ InLQ Inhp InLQ InLQ
Sy =cX
(1) (2) (3) (4) (5) (6)
0.292" 0. 086
Inlp
(0.093) (0.100)
-0.025"" -0.003
Inlp’
(0.008) (0.009)
) 0.187 "
After x HSR x Inlp
(0.044)
-0.030""
After x HSR x Inlp’
(0.006)
3.919™ 2.763
Inhp
(0.538) (0.698)
5 -0.236"" -0.160 "
Inhp
(0.035) (0.045)
0.161"
After x HSR x Inhp
(0.070)
, -0.020™
After x HSR x Inhp
(0.008)
Ins 0.446 " 0.380 """ 0.370 ™ 0.075™" 0.403 ™" 0.401 ™
nSer
(0.042) (0.078) (0.077) (0.024) (0.077) (0.077)
0.011™ 0.010 ™ 0.009 ™" 0.003 " 0.010 ™ 0.010 ™
Indus
(0.001) (0.003) (0.003) (0.001) (0.003) (0.003)
-0.502 " 0.346 " 0.255™ 0.092 " 0.214™ 0.184™
Urban
(0.085) (0.083) (0.085) (0.026) (0.082) (0.083)
I 0. 406 ™ 0.137™ 0.130™ 0.018 0.162" 0.158™
nCv
(0.016) (0.061) (0.061) (0.020) (0.062) (0.062)
c 1.391" 1.573 ™ 1.361° 0.267 " 0.786" 0.812°
Gov
(0.285) (0.434) (0.432) (0.134) (0.438) (0.437)
0. 485 -2.889 " -2.230™ 7.485" -18.349 ™ -13.898
_cons
(0.299) (0.959) (0.961) (0.298) (2.278) (2.854)
b AR by R Yes Yes Yes Yes Yes Yes
A ARy T8 R BN Yes Yes Yes Yes Yes Yes
N 2075 2075 2075 2052 2052 2052
R’ 0.556 0. 881 0. 882 0.951 0. 888 0. 889

5 S NN BR R

H., RS

(—) WAETER 5
(8] U3 73 BT B — A O B [ el 2 o IR S A A AR M v R T O R e M 4R 2R T A 3kl 4 3R
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U R B 52 W) g % ol A I PR o I v R B R AR AR KRR B B AR 2004 4FE 28 A i
0 % B D I 0] ) A 2008 A 28 A 9 b 0 gk B R R (2008 AR % ) ) St R 1Y . AR R R
A B AR S SO R U A B D R ) B R R DU DU T K s B Ak A TR R AN H
) % Ml DX B IR PR 2 0 R GE, A T R R R IR T R R s A, X R E S ERE R
gt Ml N ) 38T BT AR RE R Rk R R R T 22 (R] AT R A AE 0 ] AR DG R K
B P A P T R 3 3 0 TR AT S0 B A 3k T L I 4 A T RN R SR B T AR A O B — P R
AR Rk A Xy AR PR AT AL B . A S s AL B T B AR R, B SCER i T R R R
W, A 5 Oy =28 — R ] A Bt 1 [y i 4k Ok S5 HR BE AL 2% & ( Duranton 1 Turner,2012;
Baum-Snow 45,2017 ; £ 4% 55,2020 ) ; — 52 P\ JJy 5 #0) &1 55 A0 %) SO A - 4% Bl B 722 & ( Duranton
Turner,2011 ;X1 #h145,2020) ; =& & T b BRAF 28OS 548 T H AR & (Faber, 2014 ; 5K &8 15 45,2018 ;
56 ,2019) o ARSCRH EHEHE (2020) 7 B T (2020) 8B 80, 156 Dk I D s 26 %
B FHm sk THA &R, Bk, L1961 T & & A K 40k (Tran_old ) Jy KL fili #4 3i& T. A A2
i, WURAEAR IR TTAE 1961 AEP0A KA uh W3 1, & W& 0, 3F 4% H 5 48 0y kg #0742 & (year)
(2008—2012 4 ) #H 153 2 7 Bk T HAS &t (Tran_old x year) . J34h, T RUESS SR A 24 1, X 7B
O3B T de /N AR T O M T R R i gE AT TR AR Bk ], Faber (2014) F K A5 B5 45
(2018 ) F T fe /N Az R ) 3 e Bk T HL AR o 1 O P AR B 2 R B )z A ], AR SC 45 R Bk
545 (2018 ) i i 3 19 T2 A & (1V,) 4T W By Bedie /N —3fe v (2SLS) [ml 5, ply T H i 4 38 1) T2 2
7 e T PR SR N s BE I TR) T AE 3, Rt A SR BOREAS B J —4F 2013 AR X T2
A5 (1V,) AT I

T4 WA TSGR ETRPE ) ) FNEHGER, /TLIE 1 TEe 2 RS 8 B
PEK-, FE T 2SS Al tH By BT Z5 5 5 1 SCHHBL, 0k BH B 2% 58 i 4k 0 9 A 1 a8, AR SC I S I 45
WAARSR LS o MRS (2) L (4) F [ 25 5L 0] DLA Y, T AR o 56 /5 2648 it 09 e 8 B 3 4
FEZE 4 BN RER 4, AT T T2 AR vk X N Y 45 A K 55, Cragg-Donald Wald - F 45 i & 43 5 4
178. 364 F1110. 067 , & F Stock-Yogo ¥4 ( Stock Fl Yogo,2005) 7E 10% 7K K Ay I FL 1 16. 38,36
e 55 T ELAS B (9 SR AR 5, 45 (1) %0 131 05 b 13 (9 Hansen J Ge i+ XTI A9 P KT 0. 1, B0 R AETE
Ik YU 1] L, 3 A ok B AR SCae A T B AR B LA B

4 BHEmEEVLERNIAETE A MK
1961 4F £k B o 43 g LRl 4G 1 T B AR i “He/NA R e 1 T AR
e BB Bl A 45 R B — B B Inl )3 45 1 BB B RS | A — B B Il ) 4 2R
- InLQ After x HSR InLQ After x HSR
(1) (2) (3) (4)
0.251 " 0.503 "
After x HSR
(0.058) (0.150)
0. 854"
Tran_old x 2008
(0.023)
0.824 "
Tran_old x 2009
(0.024)
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gx4
1961 4F Bk & 3 a5 S FEGl A 3 T B8 & “ e /N R Al v TR AR
- BB B A 45 R B — B B 345 % BB ASE R | B B a2 R
ay i}
InLQ After x HSR InLQ After x HSR
(1) (2) (3) (4)
0.771 "
Tran_old x 2010
(0.024)
0.639 "
Tran_old x 2011
(0.027)
0. 633"
Tran_old x 2012
(0.028)
0.678
1V,
(0.046)
5 ) AR = Yes Yes Yes Yes
I T [ S RN Yes Yes Yes Yes
i 7] [ 28 2500 Yes Yes Yes Yes
N 2106 2106 214 214
R’ 0.017 0. 497
Cragg-Donald Wald F
. 178. 364 110. 067
St E
Kleibergen-Paap 355.459 58.355™"
tk LM S5 {E (P {H) (0.000) (0.000)
B F SiE 348.24 208. 55
= 7.247
Hansen J ¢ i1{H (P {H)
(0.123)

T 65 O bR B

(=) AT a3 A6 98 5 22 TR T A 0

12 1 22 391 0UHE 22 73 A5 Aty o A o 3 oMb 4R 5 ) 52 W), a6 20T AL 4 4R A1 8 2 — R T e s R
P18 08 T R AR 368 1 2k ) T 7 e Bk B 2 T A T A O % — B, i e AT A S [R]E HfRi
P R A i 3 B 22 S RURE R A T Bk B2 05 R v Bk O 2 i o B A A A 22
S I8 2 R B 2 5 AR B AR A F 2 S T AR R ol L S RS R A T AR kT X — g
AL o T, S E 23R F T B A A% 71 (2020 ) 2L A8, 38 2 8 S ims Bk 0T 38 RiTJA 09 4F 10 2 00
A g Ak BRI (R R ) A SRE RS B, B, FRATTE ST RO AT S Y 7
A0 MEFUAL Bt Before _, \Before _; \Before _, \Before _, After, After, After, , ¥ H.15 %5 £ 30] JF 1 5 Bk ) B
AR HSR AR JE B T A58 B A 0, SR F X (1) H i After x HSR B #0 13d 7 A28 HI0
e P28 B EAT 01 o LSS5 2R NS S Fiv s, w] LAFR Hh 4% 47 v v BT 8 i 4% 45 13 32 L IR R A0 A
255 T e AR T I AR B A 5, U D i kT A S R X i 3 b R 3R AR S i i
AL R BROTT I8 X — S R B
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FATad B — 2538 ik T A e BT T I AT

R o Sl B i i Ak T Al ) A (] B T 1 AR L2

3 4 4 rE B AR & After x HSR | After x HSR _, \After x HSR _, After x HSR _, , JiIn A5 v
FHIE . RS T2 AR 2 U 45 2R 0] LUA th, Ph [0 59 78 & After x HSR _, (After x HSR _, | After x
HSR 1) REO AN .35 T After x HSR _, (4 2B AAE 10% 197K T 8825, 56 WY 1 2 ol 3l 4 2R A2 Ak

T 5 BRI 38 1y 1 AR A A R AR AR R T 8 ), Bk — RS T i RO R AR A o

x5 FTHEBRIEER
. (1) (2) (3) (4) (5)
A2 Hr
InLQ InLQ InLQ InLQ InLQ
0.028
HSR x Before _,
(0.052)
0. 026
HSR x Before _,
(0.043)
0. 053
HSR x Before ,
(0.045)
-0.040
HSR x Before _,
(0.045)
0.113™
HSR x After,
(0.045)
0.123 "
HSR x After,
(0.046)
. 0.164 "
HSR x After,
(0.045)
. 0.055"
After x HSR _,
(0.033)
0. 047
After x HSR _,
(0.033)
0.038
After x HSR _
(0.033)
0. 030
After x HSR _,
(0.033)
5 A YES YES YES YES YES
Sl T[] SE RO YES YES YES YES YES
Ay [ RN YES YES YES YES YES
N 1892 2106 2106 2106 2106
R’ 0.902 0. 880 0. 880 0. 880 0. 880

T AR5 N RS

(=) IR 5]
AR SCR T v Il T A b 5 2 AOU A o 7 T R T A ke R A S 23 A, BR T Rk T
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131 AR SCIE E 2004—2013 AFAF S 25 48 11 0] 1647 SR 23 BT, & B0 5 Bk AE 3 R b AR E T 4 6l AR TR
LRI AR TR H TP A2 JREALN AR B T AR K 3k 3 T o 3 ol AR SR 0 BRI R e b IS o 2R T 4
B Ao e L e O R VR, S T I ], DL b S5 R AR AR LS e 7 A I, 33X A 3 i R AR 2 52 4D
FEK 2 2017 4% BP R 2004—2017 ARECHE SE 17 30 0E o A0 43 i 8 b fe b 5040 > U8 b B 4k i 4
THELE) 2014 4 K 2 J5 A7 5% 8 4 T 3 0 32 8 DA 46 I IR 485 A B b [ 43 0 AR B, AE K
Z ARG S5 R a2 6 . v LU 40 ]9 v s kA8 B After x HSR I R BN IE, H & />
WL T 5% KV B VR B, S8 B After x HSR x CITY_DEP, (1) 228Uk 1 Bl it 1% /K819 8. %
PER 56, 2 B0 After x HSR x CITY_DEP, {{] 2 5UHE 10% 1)K F 5k 35k 67, 45 45 1 28 o 19 2R 508 ik
R 2 A2, UL WY R ST R SR Y T A K B B AR SO LIRS 1R AR B e, U W
BT o) 3 Ml B SR A A ST T AR BT R R K R I ol M A BRI el A E R L T AR L T HT £
IR IR e BRI 38 S5 I 2 3k 3l T 1 1 3 Ml B SR KK B T BEAG T

x6 EHMBEREMERKEZHNEFPER
(1) (2) (3) (4) (5) (6)
0.393 " 0.031™ 0.067 " 0.077 " 0.051" 0. 055
After x HSR
(0.027) (0.014) (0.016) (0.015) (0.021) (0.020)
. -0.216"" -0.236""
After x HSR x CITY_DEP,
(0.028) (0.027)
-0.044" -0.039"
After x HSR x CITY_DEP,
(0.023) | (0.022)
0.231"" 0.259 " 0.236 "
InSer
(0.020) (0.020) (0. 020)
0. 006 " 0. 006 0. 006 **
Indus
(0.001) (0.001) (0.001)
0.001" 0.002 ™ 0.001"
Urban
(0.001) (0.001) (0.001)
0.041"" 0.038" 0.041""
InCv
(0.016) (0.016) (0.016)
0.383 "™ 0.293" 0.365"
Gov
(0.163) (0.161) (0.163)
I 17 [ 2 RN Yes Yes Yes Yes Yes Yes
T[] [ 58 %% W Yes Yes Yes Yes Yes Yes
N 3913 3794 3913 3794 3913 3794
R? 0. 258 0.900 0. 886 0.903 0. 884 0. 900

TE 465 O R R v 2

NN =TT M BB RN B R S AL

LSOO T R RO R T 3 T R K A T R T o ol 2R SR ) S P R R O AT AR T T M
A X v B ) ) T L B R A A AR IR RN o T AR — R R, M R A X e kR ) ) 3
b A SR B 8] UL A S A0 B IS S 18 A e A AR S B 7 AR TSSO AT R AR SO 2T Y A
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5 Ak e 6L, Al AR A A8 WA i TG 125 TR A e A R P R 8 A I b A R B A AR 1
R 0 1 il A A M Y 458 3 Bl Al R RS B Mt D 0 KRR T o 2 B IR R T AR
p 87 (o 47 1 R 7 I ST A N 7 W N S 87 o A R i 7 R o D S AP O N 7
OIS 9 A P R 7 2 3 5 R W Al R X — AR S B R W 7 Dy I, 3 3 R A I Y 80N Y o
I RONASE Y e it — 20 70 A A A0 55 0 e R e i 3 b 4 3R A Al e R A 9 AL S P, B
PR, 275 i DB AN S 05 (2014) (BRAEHEAE (2015 ) A Ak | AP 24 380 Ml R0 AP 249 il 8 R o
AR JE AR AR A Ml A e A RO AT A 5
InMprofit,/InTprofit, = a, + a,After, x HSR, + a,Inhp, + a;Inhp;, +
aAfter, x HSR, x Inhp, + asAfter, x HSR, x Inhp} + A, + u, + &,
(7)

InLQ, = 8, + 8,After, x HSR,, + 8,Inhp, + 8,Inhp. + 8,After, x HSR, x Inhp, +
SsAfter, x HSR, x lnhpi + 8;InMprofit,/InTprofit, + A, + u; + &, (8)

InMprofit, /InTprofit, = B, + B,After, x HSR, + B,Inlp, +ﬁ3lnlpi +
B.After, x HSR, x Inlp, + BAfter, x HSR, x Inlp. + A, + pu, + &,
(9)

InLQ, = ¢, + ¢, After, x HSR, + @,Inlp, + gp3lnlpi + @, After, x HSR, x Inlp, +
osAfter, x HSR, x lnlpz + @sInMprofit, /InTprofit, + A, + u, + €, (10)

o InMprofie 9732 4 My 5 My M, InTprofie g -3 4iolb MM o 2 7 445 1T Ha e A5 4 4
WL AR AL o A (1) L (2) 5033 1 LAY 35 i ol 365 b M) T A0 o 5 ol DX 90 S 5 i T A
() [ 5 25 2, 55 (1) 51 %) After x HSR x Inlp \After x HSR x Inlp® FI5 (2) 511f) InMprofit 1) 5 URF5 J
B E MR RATCTEM AL, 7T LU 55 (1) F v After x HSR x Inlp Fl Afier x HSR x Inlp” () 5 £ 53 )
TE 10% FY7KF T 25 8 IE AT 5% B /KT 235 9 60,26 (2) 5 InMprofit 19 2 %8U7E 1% BKF T 2
0 AE U A Al B Ml A Sy s AR SO B R A A R B A BRI, Bk S i T A
By 7T R sl s Sl TR ) oMl Ml R T A M) T R B R R AL I A A 5 T > A B A e I e R
) PR LA L X T il T 0 ol M A 5 A S SRR T O AR K Al 4 2R
RO #5(3) L (4) B E T B3 A 81 2800 69 A% S B, I S5 2R 558 (1) L (2) 51 [l 25 SR AL, B
4 B O OB AR v R AE Sl A B3 A b T A Bl R s T A ol M R 2 A T e B AR
SRR (¥ e A 5 T 24 B Ay R I v A S 09 B3 A b T2 o s R 0 o ol R R AR S (1) ~
(4) 51 1 1 U 25 SR U B, b 5 2 3 a5 ) i ol 85 91 s — S B AR 0 e R 0 o 3l B 2R
RO AR o 55 (S ) ~ (8) B JH - 244l B M A 1 249 il 385 b A1) 2 B R AT ARALLAS) [ T A
SERGH (1) ~ ()P RIS — B P, 78 S ks il A e 16 T EE B v v R R B ol Ml
B BN, T2 BT X ARk 05 Sl v ol 3 ol R B AR S e b TR T R IR T v RO S A
T A SROK AP BCIAR X B 1, 2 R A DAy A TR AR T 14 A1 A0 P Ak T B s K K- o BT 4 B
F8 AP 1 5 1 240 25 L 35K 2 X i ol R 7 A S 25 410 A 2500, AT A g R ) R 3 ol 4 SR VT Y K A
T3 IR 242 325 00T 286 R A9 60 o 40 Ak T 5 K P o kA 3l 1% 6 40 5 A0 L TH I AN 26 ol A1) 37 7 A
35 B S 1) S, BT A b A 2K P B 4R s A BR AR I DR A B T e R AR 2R
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x7 F5 40 0 3 47 38 5 % B 1% S 4L
e (1) (2) (3) (4) (5) (6) (7) (8)
AR
- InMprofit InLQ InMprofit InLQ InTprofit InLQ InTprofit InLQ
0.061 0.134" 0.014 0.126 " 0.134"° 0.130" 0.133° 0.120"
After x HSR
(0.072) (0.036) (0.072) (0.036) (0.071) (0.034) (0.071) | (0.034)
Ini 0.440" 0. 086 -0.529 " 0. 087
nlp
(0.260) (0.131) (0.244) (0.119)
? -0.031 -0.004 0.049 ™ -0.004
nlp
! (0.022) | (0.011) (0.021) | (0.010)
0.176" 0.213" 0.289™ | 0.207 "
After x HSR x Inlp
(0.097) (0.049) (0.094) (0.046)
, | =0.0307| -0.034"" -0.050""| -0.033 "
After x HSR X Inlp
(0.014) (0.007) (0.014) (0.007)
0.038 " 0.041 "
InMprofit
(0.012) (0.012)
1.555 ™ 0.248 1.729 0.288
Inhp
(0.744) (0.372) (0.750) (0.362)
-0.069 0. 004 -0.096"| 0.003
Inhp®
(0.048) (0.024) (0.048) | (0.023)
0.301" 0.331"" 0. 201 0.324™
After x HSR X Inhp
(0.132) (0.066) (0.132) | (0.064)
, -0.038""| -0.041"" -0.028" | -0.040 "
After x HSR X Inhp
(0.016) (0.008) (0.016) | (0.008)
InTprofi 0.065 " 0.064 "
nlprofit
(0.011) (0.011)
I T[] e SN Yes Yes Yes Yes Yes Yes Yes Yes
I 5] [ o 500 Yes Yes Yes Yes Yes Yes Yes Yes
N 1872 1872 1854 1854 2023 2023 2002 2002
R’ 0.798 0. 885 0. 802 0. 890 0.721 0. 886 0.720 0. 891

T 465 O R R v 2

t.E5t5BT

A SCAE A A i i R M B R M s K 94 7 365 I ROV B BB AE 2R LA L 3B 1] 2004—2013 4F
A M OUL o 8040 DG TE L2 3T T A 8 L 25 % T e R R i o 4 B 2 ) S o R OB
AIFEFABLE o ASCRIETE R 3 NI R e BT i 35 A 0 1 i 3 ol 4 2R (EL I o 4 SR A o %
AR BT X 1 6 IR A 30 i 3 o A R BRI R e, R B T I R R R IR T R R T S T R

T iR 3BT 1 ) 3 ol A SRR S MRS T o i s

H B
FE 5

M 15 2k 4 o) 3 ol 2 3R A5 ) T N R

2 AR 5 i Ak T AR K I i kA Sl A A A0 b A Bl TR R R 0 o 3 I R SR AN
SCARE AL 25 A 05 A Ak T 5 v K S I v A Bl 4 3t R D L TR X R sl A R AR AR
B MEIVE R B AT T K B T Ok Ik ST S B BT I i )l 5 2 M )
LR R S IR T B3R o M R e X e B2 e il 3 ol 4 3R A9 A A1 ) 1 A0 S 18 A ol A i A
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AR S, BT E 2 M A Ak T HC AR K S I e B A Sl A R A TR 2 A
M A3 A B A T 2 T A2 B 1 At e DX o) 368 M A 2 XA B 5 T 2 A A B i Ak T L AR K
ST e B A 0 i R 0 4 A b T 24 oMl R ) R A S A 01 S 0 )T
AP TEIZH X AR . FERT IS I R A b AR SO R AR BRI

S B SR R M 45 o R R IR S5 I A LR Sk A 2 A DAL, TS 00 A R Bk
X ) 36 oMb 2 8] 73 A1 ) F S D RE , 4 /0 Ml X 18] ) 36 ol e R 4 2 . A R AT v RO A A B I T
2 I 1R K 1A 233 TR) 43 A R, 7 W 2 T A A R 1 [ s 0 v K T 4 T 22 b i) R Ik T A A L
22 B4 PP UG I T P ARk 0 4, LT R S B R Bk IR A5 3t 4 A DX P R i e o A e v B L AR
e ve R IR 55 13k 4 45 F 4 [ s, 250 0E — 28 0 5 AR O¢ BOR BC 25, 3 0 ) R 7 ol B SR RS o IR e ) i R
8L, 5| Ml 3 oMl B 2 M i) R K R T SR R

B BEAE AL B A5 A e BE O S i R ] A ol 4 SR Y TR o AR ) e A A
IR R IR A 1 I TR 1 i ol SRR B IR R o R BRI 2 T I T 4 A R B 7 A
F% I fi) o o, 9 80 T R I R A B b T 7 b o R R e T L 2 T A A A i
B T RE 205 Al R AR A T g, BRI ARG B M T 3 0 5 LA A AR M 4 B A A o B
B DN PR QD RN TITRULE T

B =, R IR I T 5 3 ) A O e e R ) AL, ek 5 R R S T AR 22 L SCA  BOR MR
A A4 U SIS A AR 8 ) TAE 340 A0 53 5 O 15 B L B B AR Al L, 55 00 T R A R o
PRSE, W5 | M A R o T S ik 7 b ML) AR SR, B T 52 BT K kT A 7l e e b Y A
b, B B HCRE A AT B B K AR

2% 30k

L BRA 2 GRS T (IR 51 BRI 7 Tl = (i 0 ——J& T 1 sy IR O 30 ) , (28 57 LG 5 22 05 8 1) 2020 4455 6 01
2. WA R TR - TR R 5 A ol 8B F 5 —— T o [ 285 A 39 1 i DG 5 2 v O IE A ) L (&R TR A B 2016 458 11 11,
3. b5 PN - M AT X el BB F & S S AL ), OV 22 PR 5 S ) 2021 ARSR 2 ]

4. ER A (R PITE RE 2 A Ml G557 - 2 T 1 9 AR S M5 ), CHIE FR 22 55 ) 2020 4755 2 I,

5.

6.

7.

ZEN RS RN - (YR Tl el DA b T i) s R AR L B B ), v [T I 19,2012 4F 1 16 H .

RN PN SC : R ERIT I AR HE T DX 3 ol A SR 7 TR R B EE B AR, (b AORH£)2017 4R35 7 .
Ko SRR X S BB |75 kS Al AR R AR ——JE T s A M I R A ) (AR BERTSE ) 2020 4RSS T 3
T o AR I IR R B SRS A ) L € AR 22 ) 2017 4

8. FAR IV A2 Al A« e T B X YA R R TR T M A R 1) R M T 5
911

9. AR - (S HE RN 22 U 0 1< 5 28 ) 1 AR A —— 2 1 b R AR B 1 AR ), (O B2 B ) 2019 AR5 8 I

10 JE T ARE AR AR R R R - 220 RE A 07l Ml R B SR W X 7 ol 45 K T4 R 5 T E 277 A3
SEUEAMHT) L (BE A4 ) 2020 4E45 3 1,

11 E A Lm0kl ORI (R Rl B A D BEAT R 5 XA ) , b [ Tl 262 55 ) 2020 4E55 12 3.

120 8 25 2« s ol ol i i 28 5 4 2R B A 19 72 TR LA [ = 3T B 49), oty I ) 2018 4E55 5 4

1335 G SR - (R A RO AT - T R R e J ) L B4 0 JR ) 2014 AR5 S I

14, FIRAE IMASC A% 5 Al B3 —2Rk A ROWEAE UL R ) , (28 5% Mg 15 20 U 48 1) 2020 4R55 4 38,

15, B # A : (R I 8 B 5 0 B Aol 2 0 I B ) U BB SC R AIFSE ) , A8 B2 31 ) 2018 4R 25 7 401

16. M- PEER 3% 28 SO VAN (RS AT Sk 4 5 A0 —— o Bk T 3 R R kT 0 09 R DA TR AR RS, (W R 22 1 ) 2020 4
2.

17 5k 08 AT b B bR BRI (R Bk 4 T S i A S Al AR 77 ) (b [ Tl 2295 ) 2018 4R 4R S 4

18, FRAF A IR E RN (R R SR B RE S 4R T ik B3 7 ——JE T A 2 i SR R AT UL AT ) L (R TR 5 )

158



R % 13 1% 2000 w550

2015 4E45 3 ],
19 B BIL R B 1 B L £ 3t A0 4% 55 0t 7 BURFAT o ), (SR THIIFSE ) 2018 4E55 10 1,
20. A E I MUk AR B FH4E Geoffrey J. D. Hewings ; € 125 4% X5 3% 117 H ¢ 09 5% i Bz L HIL 1) BF 5%
(P E T2 55 )2018 4E55 5 W,
20 RSV« R Bk R 55 L o b4 Bl 3 M s TR 4R R 52 5 ), (=l & B 58 ) 2019 4R 58 3
22, R0 U AE R R TT A M s ) 3 RO S L AR ) CE A U B B R 2 E ) 2020 AR5 5 )
23. Andersson, D. E., Shyr, 0. F., & Fu, J., Does High-speed Rail Accessibility Influence Residential Property Prices? Hedonic

K B O L b3 B B IESE )

Estimates from Southern Taiwan. Journal of Transport Geography, Vol. 18, No. 1, 2010, pp. 166 — 174.

24. Baum-Snow, N. , Brandt,L. , Henderson, J. V.  Turner,M. A. ,& Zhang,Q. , Roads,Railroads,and Decentralization of Chinese
Cities. The Review of Economics and Statistics, Vol. 99 ,No. 3,2017 ,pp. 435 - 448.

25. Bowen, S. , Haitao, Y. , Zhong-Ren, P. , & Ya, G. , High-Speed Rail and Manufacturing Agglomeration; Evidence from Beijing-
Guangzhou High-Speed Rail in China. Transportation Research Record, Vol. 2606, No. 1, 2017 ,pp. 86 —95.

26. Chad, C., & Mary, E. G., Railroad Development and Land Value. The Journal of Real Estate Finance and Economics, Vol. 16,
No. 2, 1998, pp. 191 —204.

27. Chen, J. , High-speed Rail and Energy Consumption in China: The Intermediary Roles of Industry and Technology. Energy,
Vol. 230, 2021, p. 120816.

28. Chen, Z. , & Haynes, K. E. , Impact of High Speed Rail on Housing Values: An Observation from the Beijing-Shanghai Line.
Journal of Transport Geography, Vol. 43, 2015 ,pp. 91 —100.

29. Christophe, B. , Sylvie, B., & Marie, D., Does High Speed Rail Affect the Behaviour of Firms Located in Districts around
Central Stations? The Results of Two Surveys Conducted in Reims in 2008 and 2014. Transportation Research Procedia, Vol.25, 2017,
pp- 3017 -3034.

30. Dai, X., Xu, M. , & Wang, N. , The Industrial Impact of the Beijing-Shanghai High-speed Rail. Travel Behaviour and Society,
Vol. 12, 2018, pp. 23 -29.

31. Duranton, G. ,& Turner, M. A. , Urban Growth and Transportation. The Review of Economic Studies,Vol. 79, No. 4, 2012, pp. 1407 — 1440.

32. Duranton,G. ,& Turner, M. A. , The Fundamental Law of Road Congestion: Evidence from US Cities. American Economic Review,
Vol. 101,2011, pp. 2616 -2652.

33. Faber,B. , Trade Integration, Market Size ,and Industrialization : Evidence from China’s National Trunk Highway System. The Review
of Economic Studies,Vol. 81 ,No. 3, 2014 , pp. 1046 — 1070.

34. Ghebreegziabiher, D. , Eric, P. , & Piet, R. , The Impact of Railway Stations on Residential and Commercial Property Value: A
Meta-analysis. The Journal of Real Estate Finance and Economics, Vol. 35, No.2, 2007,pp. 161 - 180.

35.He, S. Y., Regional Impact of Rail Network Accessibility on Residential Property Price: Modelling Spatial Heterogeneous
Capitalisation Effects in Hong Kong. Transportation Research Part A, Vol. 135, 2020, pp. 244 -263.

36. Huang, Z , & Du, X. , How Does High-speed Rail Affect Land Value? Evidence from China. Land Use Policy, Vol. 101, 2021 ,p. 105068.

37.Meng, X., Lin, S., & Zhu, X., The Resource Redistribution Effect of High-speed Rail Stations on the Economic Growth of
Neighbouring Regions: Evidence from China. Transport Policy, Vol. 68,2018 ,pp. 178 — 191.

38.Shao, S., Tian, Z. , & Yang, L. , High Speed Rail and Urban Service Industry Agglomeration: Evidence from China’s Yangize
River Delta Region. Journal of Transport Geography, Vol. 64, 2017, pp. 174 —183.

39. Stock,J. H. , & Yogo, M., Testing for Weak Instruments in Linear IV Regression. NBER Technical Working Papers, Vol. 14,
No. 3,2005, pp. 80 - 108.

40.Sun, B., Yu, H., Peng, Z. , & Gao, Y., High-Speed Rail and Manufacturing Agglomeration. Transportation Research Record:
Journal of the Transportation Research Board, Vol. 2606, No. 1, 2017, pp. 86 -95.

41. Tao, R., Su, F., Liu, M. , & Cao, G., Land Leasing and Local Public Finance in China’s Regional Development: Evidence
from Prefecture-level Cities. Urban Studies, Vol. 47, No. 10, 2010, pp. 2217 -2236.

42. Wang, H., Wang, L., Su, F., & Tao, R., Rural Residential Properties in China; Land Use Patterns, Efficiency and Prospects
for Reform. Habitat International, Vol. 36, No. 2, 2012, pp. 201 -209.

43. Wang, L., Yuan, F. , & Duan, X. , How High-speed Rail Service Development Influenced Commercial Land Market Dynamics;

159



Finance & Trade Economics ,Vol. 43, No. 3,2022

A Case Study of Jiangsu Province, China. Journal of Transport Geography, Vol. 72, 2018 ,pp. 248 - 257.

44. Willigers, J. , & van Wee, B., High-speed Rail and Office Location Choices. A Stated Choice Experiment for the Netherlands.
Journal of Transport Geography, Vol. 19, No.4, 2011, pp. 745 - 754.

45.Wu, J. , Nash, C. , & Wang, D., Is High Speed Rail an Appropriate Solution to China’s Rail Capacity Problems? Journal of
Transport Geography, Vol. 40, 2014, pp. 100 = 111.

46. Xiao, F. , Zhou, Y., Deng, W. , & Gu, H. ,Did High-speed Rail Affect the Entry of Automobile Industry Start-ups? Empirical

Evidence from Guangdong Province, China. Travel Behaviour and Society, Vol. 19, 2020, pp. 45 —53.

Spatial Heterogeneity of High-Speed Rail

and Manufacturing Agglomeration
ZHU Wentao (Jimei University, 361021)
GU Naihua ( Jinan University, 510632)
LIU Sheng ( Guangdong University of Foreign Studies, 510006 )

Abstract ; This paper establishes a theoretical analysis framework for the relationship between land and housing
prices and the manufacturing agglomeration effect of high-speed rail. Based on the framework, this paper
explores the impact of high-speed rail on land and housing prices and manufacturing agglomeration, as well as
the moderating effect of land and housing prices in the impact of high-speed rail over manufacturing
agglomeration by using the aggregated data of Chinese manufacturing enterprises during the period 2004 — 2013,
the urban panel data, and the multiple-phase double-differential model. It further probes into the transmission
path of the nonlinear moderating effect of land and housing prices in the impact of high-speed rail over
manufacturing agglomeration. Results of this study show that; (1) The manufacturing agglomeration effect of
high-speed rail is mainly reflected in the positive impact on manufacturing agglomeration in less developed cities
along the line. Upon the opening of a high-speed rail line, the manufacturing agglomeration level of less
developed cities along the line has risen to a certain extent relative to that of developed cities. (2) The opening
of a high-speed rail line produces a significant positive impact on land and housing prices of cities along the
line; land and housing prices are important factors causing the difference in the agglomeration effect of high-
speed rail among cities; there exists an inverted U-shaped moderating effect between land and housing prices
and the manufacturing agglomeration effect of high-speed rail and such effect is produced mainly through the
impact of land and housing prices on corporate profits; (3) For cities with lower land and housing prices, the
rise in land and housing prices caused by the opening of a high-speed rail line will attract manufacturing
agglomeration by producing a positive impact on corporate profits. However, when the level of land and housing
prices becomes too high and exceeds the critical value, the increase in land and housing prices brought about by
the opening of a high-speed rail line will make a significant negative impact on corporate profits, thus inhibiting
the local agglomeration of the manufacturing industry. The empirical conclusions of this paper remain valid after
being subject to multiple robustness tests.
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