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E. AA A 2004-2011 554 35 A K PR 69 5 43, R A Maddala
(1983) 4% th 09 2L 22w AR AL | 234k TF 38 23R -F 3 5 M 6g Fra it /7 7 m Bg 3
FARAE BB 44 T 2004 SF 3K B Hugk R R B m LR AR A R T IR AR
B, FAEHF A I AR T B AT IR T R s G LR T AR R 2 H 5.06% , P £ £
LR ZEW T AR LR T A e, 58 2020 F 3K B S 38 A6 000
FRAX KA B A UUT 8 Hodk F 5 5 Bk 10.23%  HE R AR M R AR XA
AT I B HER B 33 AR P T B R FEA 2020 55 & % TAE 1.37 F4 sk 134
B AEGERERSGTHEHSZL —, KXMABEENWABERE TR ZLEWMTH
kI8 B Z PR & T AR ) AR 424

KEEIR: ME B BURORAE B AT M A

2004 A LI, Bl T 28 00 0 R TR B R AR 10 ARSI S S R T K
P E R LMz, 2012 4F 4 [ T B8 220 17 M 3 58 AR [ e 9 e R BRIE 1 9001240, He
2011 4EHERK 7%  FE A G AUR TRREE A B, . 2012 AERFKEC A 17 DI d iz 2k
B2 077 A H, HETC AEE R E 5@ ATk 33 A FEEE I E A 2 100 A B, ST
ik 1.23 74278, 2013 4% 5 J Bl bk o AR (41 T8, 45 Hb A A2 38 0 00 o g i, 5 Al
R E L &R S Sk TR R AR 2 Tt 1 AR A SRR T B s ik,
F] 2020 43 [ BE 23S E DR R BT 6 000 28 BL B 52 38 7 1 B0 R R E 4 74T,
MAEET B N RN IR, B e 5t T P A S T, PR 200N 1 4 =2k
T, MR R TEAE ORI AR ) — RS

E N 2EF R Z 00 BRTXWE G kIR G T 2003 4 B4 (55645 ,2005) , i 5 A
2004 A7 143 [ MR 2 75 7E HL ke T 4 0t B A 1 2 e R D 2 v s A 1 7 0 B S
T, RT3 AR LT, 2005 4F 3 H g« IR AR, 15 2013 4F 2 H Fopih G 00« [
FAR” AN SR I BOR 5 AKETR L S BRI R T AR D B BRI A TR
R G5 3 00 B ey T 80 4 B A S it 2 v A2 LA B SR S E R 1 TR = 3
BCRRFTIAN, TR BZ AR L AR B e ki e o — AN RN &R, NG BE
B, A0t RS B b AR Aok A B BRI R A 10 B A 1 XAl [ P A

« TEL TEHMAERFAREFEEHR T, MBS, 330013, % -F 12 44 : wangyuelong@ jxufe.edu.cn,
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T BE R ST R T 6 Hsk AR 2 IR e T IE AT ] A KSR A TR T (LR B IR T
LA )M AR A SE,
RPSRIER: (F B 55
B1 2EdREEFHEMNSHEERITKERBEEZEE

1999-2003 44 [E 1k LAF-2 B 45 40 28 BLIA) SR B S 1838638 | 7 2004 44— 45 B[] i 48
JnT AT 100 AL RS 7 AR R RIS Y 23% M Eih sl Bt AR LRI RE 2 DL 2004 4
YERAYF S, 1999-2003 454X LK T 304 T, 17 2004 A —4E A} )t Lk T 419 oo, Mi)5 7 4F
BHE AN B T —F . IR R B BT IR e 1Y, O i b 2 Xof 4 ] °F-
Do LR T A S A S (0 R 1 2 R R R R 4 D ¢ B0 AT B I B, R LR
BRAFEE YA K 1 S Ei B AR 1) b gk ey S it AR e (A b R A AR i 22 0 R R S
Dty A B A 22 T AR G ) S A2 B2t L MR 5 R 2 1280, FRAT T o e b 400 53 b &gk
FFI8 5% 580 O 28 T 38 b 2K 1 25 3l T B -2 B A5 JC I R 52 ) A 22 RS e 0 LAk 3 o)
AN s R 2T AN ) b DX M 2 A A 3 25 S0 R4S R E R bk kSR LR TE AR R &
XA Bk 2 Rt e XX — R A0 G, t TS AR R T, A H R A A
58, XA A SCHFSE 0 H K A5

— ERSMER TR G

AJIAPE (aceessibility ) & LA 0 8k A 4R 3R 9 30 1T 290008 58 30 XoF JoT 3240 400 Ml 1L 52 i %) AR A Of
T5 MR 25 2F AMM 3% FHAE 7 ( Alonso, 1964 ; Muth, 1969 ; Mills, 1989) , 3t 50U H i KAk
Y2 BETE i AN AL 30 A 22 (B A T BT L | e A Tl PO e A AR 4 T i@ JliAs , (H )2
AT A RIABEZ MR A 5 B o BT bR 0 R38R & T AT i AT BE B IF 4 e 17
AT IR ], A (AT e A8 A A A A5 bk Jo 30 08 A0 52 S+ o8, B B R A 2 Ha s T
Pt o R ZHBIESNZRMTTE, U Bajic (1985) (Nelson (1992) 735X Z A& 2 MEA4F 22 K EFIR
1, LUK [E] A 27 35 AR FBT 2 42 (2008 ) | T REAE (2010) A kA 45 (2011) | 5k 2k B 4§
(2012) 43 BIXEATTM U2 N AU SR A SEIEAIE Y, 4 S R T (B ) X R AT
B ik BoA W AR

SRIM Lee Ml Averous(1973) . Gatlaff 1 Smith(1993) Nelson fil Mcclesky (1999 ) H 75 4
I B b T8 6 L B s N S 35 A Landis 45 (1995 ) X SanMateo 55 Hl X Y 42
B SCHR A B, # A J 10 B B S s, AT TR R 2 th T Bk 5 ) i s SRR A R
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PR S M 8 R, MR f T R 18 B R MR B R e 1 A 3 5 ) 3 L) TE SRR . Kim
Zhang(2005) i — 48 | SRR AR A — 000 5 25U S By = 28 5% o BLTANRR A /Y 201
SR, 43T 000 2R MR S e 7E AN [F] XA IE A AR, AT AMM S5 AR AY Hy & | 76 21
W& BRI ERAE L OIRIX Y TR S Y PEAS B T LARE % S OR AR B AR R s I, AR
XF 5 R B AT SRS W SR T B g, B EEESE(2004) W4 T AR Y
BYE VN BRTE r o DX A 119 320 R 52 388 B AR F9 8 AR 2 U AR IX /N, A — TR AR S 5
(2010) X} LR PIFPEEN HEAT T IRA AT IA X T Sa A 2 BE B BE R R I A Pk, B4
GRACRUN B R T 3838 AR RN, S BN A S IR AE O XK X T 3E AL &1 22 1
W, S0 AR BRSO i FE S AL, S EUNARTEZB D R, B R AL 5T bk 13
SR SE AR EE RS T HB AT B X AR S MRS 5 M B T G X

Gy TN ) 55 — 7 T 34 2R S AE b 4% T 38 % A [ 28 AL 1 B 2= 4 5 ) 7R BE AN [
Cervero Fll Duncan ( 2002a,2002b) 435X} San Diego Fll Los Angeles DA & Weinstein Fll Clower
(2002) X Dalls fRT5EERZ B, M BRTFa X8 3l 0 5 st AR S A e m e B2k, [E N
HHRHEAT (2004) AT« T 2 S RFAEPT RS AL 15 “ A SRR M A e 3, TR b ik —
WO RO AN S FRE R I R 53 N 16.95% ,14.70% ,10.11% . 1715 (2010) F]
JH Chow #3545 SRAUESE 1 BT HpoR SN B A0 i A0 43 B B Al 53 T S R AEAE , 90 b B o)
b O 53 b B s e R B U P RN B 2

25 b NN AETEF TN BTGB AR BT X A0 B A5 s B 2k i ) B9, TEWF 9T
Jiik B RZ RN Rosen(1974) $& H 1) Hedonic FRAFMN AR R P2 54T 5 04 XA R AE | 45
FRFE B LIRSS — R R 2R, SR TTAE T 5y R A 2k i i) oML B BT, HEAh 18
WA AV, BN MR R LSRR R 258 WA a1 IR SCH B8 Z Ab 7
T B AR T L AR FRAE 87 S AR T b 38 6T D 1 552 el F ot 2 T v
Bt 070 LS i 7 [ G0k B AT 25 WA S 3 1 3d s DX A3 AN TRl A [l s ] B
AR B 2 A0 O M AT 38 3 — AT B A A8 5 R A T 4 T P BOR A R R A S E T
BRI AR 6 AR B i o AT T T R AR AT A s AR S A
T 1 22 0 1A 75125, — 0 1D 1 P A AR A T 5 A 4k i ) 0t , i 3 el
FHATE R ORI 2 R IR K HESIE AR e B AL Ty . 55— 5 TR D B2 2 1
K G s R R o3 B % BE TR AR Y Hedonic FRAE M ARALAY J7 3 | N AT e 42 il 412
FIAR IR R 0 52 W b RT3 AR T3y o e 2 [a) Bk BRI &R st 28 [ AR & A AR &
SR TSR A A A — 20

PRIHCAS SCAR S AR S0 JEARL S 1 R 3 T3 19 o F ARS8 R T Y 2 2004-2011
HEAIE 35 AR T B 2B e rh BE AL AE A et | BB AE 13 NMEREARI C ST s 2R Y
YRR SR A, WAL AR RS B RKVPAE 22 DNTEREAID] M AT @ M2k A i VR 225 41 R H
Maddala ( 1983 ) $2 Hi it A BRI AR AL ( treatment effect model ) HEA7At T, AR FAEG IR T
H RS2G4 DID (difference in difference ) J5 5 | Ab FRASUN A5 7 BE 0% 2% 16 512 46 21 55 % 10 P4 A1
IR L, DAL DAy 25 A3 T O 3 M 2k — 5 T A 1 55 Be /e GDP N WP B % Jid 4 T ) e e
FUE 5 73— T IR [ 5 A Rt B BRI T A U 1 G2 285 e ) TEAR R R bl
R TRl R THE A AL S B0 2H R e BN S FEALEY o I A SR T AL AL 0 A5
B W R A TRl A B HABZ 5 R N AR e R AR WA E r i 2
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= B BB S G AE

(—)2E|®WHmHhEEEZBEROS ST @R EEN T

FEI G A7 PR SR — R B B K T T e 3k T 03 S8 i s b, A A 1 e R T
FELHb R A A P S SR T, R TR GE R, AR 1 R, 2003 AFELICREK SR KEE I
TRYI B IR TR PR BGER VA% 9 AT SIS R T bRk s A RE A AR — R AT R IR
I, B AR HAT T LA, (HUR R R sl FE AR Ay, BT &P 38 1 5 ScHb gk, sh gk B 5k
F159.7 A8 AR TACET B T IMHETE S DU 33 DAk e TR s b T 3 vh
FIFE R —Zebilrti ™ v] Wbk i 5 prith - i 2 BB DG . 3R 1 e 1 IR E H HiTHE
BRI, JCie 2 MR 2R B BGA SR MK S BE bt | B M TRIINE A — 2Rk
7 T IR E R S T0% LA E A 9 NI BOA — M HB R B RO T 3 4% LR B K
At 100 23 B,

*1 £ECEFEMEBEMHER (A& ZE 2011 4F)
Wi 55— 4 Hh Bk 3E A [a] R B A (4) gk B (A~ 2)
El3 1969 % 10 A 1 B 14 333.5
P& 2 1976 %10 A 10 B 2 75.4
B3 199544 A 10 B 11 391.3
Jo 1997 %6 A 28 B 7 222.9
¥ % 2002 4 10 A 30 B 2 34.6
Xik 200345 A 18 2 63.3
E S d 2004 %9 A 28 B 1 28.5
I 2004 412 A 28 B 5 159.7
TR 2005 46 A 18 B 3 56.3
by 200549 A3 H 2 84.0
Vet 2010 %9 A 27 8 1 27.9
AR 2010 %9 A 27 8 1 18.5
G % 2011 %9 A 16 B 1 20.5
2+ 52 1516.4

T B M ST A MR X A R AR SO B R G P A A ) SR A 4
[ 35 ANARHIT Y 2004 -2011 425 B M Bt , 3 RE 38 M BRIk T ( S2 5620 ) AR T 38 b BRI

W (Z%H) @ HETFEATHITE )5S, 2 [ F1 (8] A 2k B2 AT 53 A AH 2% S A3 (L

DiX L4 H4hiE QL3630 5 2%, 40 2004 43 A 28 B B8 RiE 9 SRR M A A KA KENA
Wi, F R LR TIEE D ML, Rt B 5 SR AR A £ A AR T T i Sl e —
o, BHAX ERRER S,

QU TFEFAAISAKRTRTEEENOGRTHIE, IAALEAFAGEREL R, fBET
1R T R AH I 5 W F BATARBANY 45 AR VL R 2 R 3T R, B AR LB IR TR 5 Y
Ik T R Ip B X AP £ R

@ TSR E £ RS F 12 A 30 B A e AR R ATB A, F BB E AT
R ALHELE 1 A am e T —4%,
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R 2) o (P P GRS ) B R P B — 2R AR B AR R A B D
ot RO BN P oSt T2 TEE DR A N B R (B 22 | W] L B3t 32 [
FRUE M RARERIT 3% I BR ], BRI B 1 A W, A R A, 245 4
PR ) 2 Rbn i, DN P E AR AN TEA SCRYTHE T I Z N

=2 SEAMIWA MHKFBENEFBERENHEERER
Gl 5T SHAH S t K 5 FEH ¢ K5
Ty 6 486 4 295 2190 7231 4 230 3001 ™
@] v
(393) (166) (5.90) (462) (150) (7.94)
fr 6 196 4 148 2048 ™ 6915 4 078 2837
(380) (179) (5.49) (446) (161) (7.45)
> N 12 734 7 809 4925 14 002 7675 6327
A B o NG
1B A @t (1243) (408) (4.50) (1436) (376) (5.68)
e 9 683 6 009 3674 10 823 5 945 4878 ™
» (569) (233) (6.91) (663) (210) (9.09)
o N 9912 7 696 2216 10 721 7 607 3114
& ok gk
B A5 (502) (266) (4.28) (598) (241) (5.81)

(D) ERAA T EE TN R R KA RE SR T E R LR AR B A
Ko RE FHekdy BERF BT BN Fd KR AN B RE KT A dag a7 A A F
B ot R T EM LN GEe, (2) FBRA AFALBRREGEGSNIYM, B A/ FH K, TR
N EREGRFEEZ, QAR T EEAREORERARALT N FRERFEANENHMEZE, TE
AR ZAART A, RBERBESBEEF , oF o REE 1%KFLEH,

M2 TTLUR I, By D J 2 R S i 21 5 2 % Al JF3d i 5 38 S 10 448 22 = R A
197KV b0 2 i W Mk d i S B 48 1 . R BE IS SR A 8 A E
2SR BRIRTE 40% i 47 . HUORINVARE DB B AT R 25 R d/ N, X LT 2R W1
BRTTE X R R B U AN B 7 U B A o M i B 2R R A O, b T R
S 55 TR S RS 0T B LG A3 A, T AT A e B A Lk Y AR
o, AN R ASER R A — 2 T2 B L T BBAEFE A R . O 1 X Mk 3 41 05 1t 1Y
BURVTA , e 2R BT B SR A [m] )3 oA i

(D) it AFESTEEREEE

R DA AR 0T 2% PR 56 R A TR ST, Ann] A5 2004 il A i A s i R A B 1 TR 2R 3
ITEE S OTE R A0 A 728 S 1 A S 4 85 ok, TR 5310 A e ] S g PR 2R O 3R 02 [m) AT 7
VT MR T30 X6 s A0 A 52 0], i 0 322 1Y) 2 A AU TP M R T 1) b R e R 4 L b < R 55
HERAR DA f AR A A S e 55 A A R 2R I N B WOASE  2R T OLST A i b 42k I 3 Xof
PR e GRS SRE A AN, 25 8 T MRS B SR AR A N AR SR AT IV A, HI2TE
WA OLS VA2 TV 3 X P LT Z2 5o [l A 5 77 75 AN AT B 45 il £ 52 i 55 4 0 B A TR 2R R )
e 5 M 308 b A T 5 A T 3 Ml AR T P L e P S () i (] A 32 PR 2R 2 ) A st
T FUOLIATE 5% Hh BRSBTS 60 22 08, A T i FIAS— 30 & T8 ™ 2 ( Rosenbaum ,2002)

R T B b A S S B A bk R e ) A R R 20 T2 90 AR SR AT AR
S AR O 25 0 A R BRI — a8, JE A [R5 1 A S0 SE 88 i A A (S22 Bk
HALIRAL) FIARSINSLIS REAS (A58 S %5 41) |, % Lo PR 4 5508 7 SE 30 110 ) 1) 2 (8 RD
RFRATVER 25T V- A A BEAR N ( ATE ) |, 3R 8 2 S Al o, — T e A 308 il [l —
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ST b K T 368 T A S P SO S e, 53— T T A T M Ak T 3 B T 5 R T T Y g
255, PRI A] AP I 0 5 e g PR SR RN . 3 T A 28 M — A T2, Card
Krueger( 1994 ) | F 33 P4 I V2% R WP X KFC %5 8 B TR AE 1992 4F 2 1 -1992
L AV EE ST 1992 4F 4 F B v S T 4 /R de AR T B BOR R Sl i s
RS A SR S50 )y B Bk AN L BUR I AR b b U S A 1, T BORPEAS 14 & BRI 1 2 20
JWp 22 —E T L4 v 4 S5 A R G2 R 0 S 4 I ML b e Ak B RN N R (SRR R,
2005) . 7EFR FEIAR 2 3 e A5 1 38 ik — 5 T A B A R A Brsbn e , 73— J7 B I A
FURN Tl Ty 1 2 002 TR sl S5 B 1 H 0 DRI 30 T 2 5 368 b ik
U FRSMERY, DID J7 kAR B HIE

BEXTREATT REAEAE Y SRR 5, D M 8 s B 3O 1T 78 T 8 P8 b Ak | DRI T A A S g
R 7 138 MR AR REALAY , XA FHETT AR FH Maddala( 1983 ) i H1 A Ab 3 A% AR D 3f 5 il
XA, SRR E R IR IR AY Heckman F5 IS L, Ab 3800 AR AU Ao, ] A 0,45 [] 19 75 72

MR,
EEpE=y5s
y, =XB + 8z + ¢ (1)
SUTEE I oy i
1 ifz">0
=W . /ﬁ\: = / 2
G =Wrsw, il {o if other (2)
ﬁ%sm%M:ﬁﬁ%ﬁﬁﬂﬁﬁﬁmmﬁ%ﬁ%ﬁﬁ)ﬂo
SR 555 R R AR R > 2=
¢ (wyy)
E(ylz=1)-E(y;12,=0)=+po ®(uy) (1-®(uy)) (3)
@ ¢ SR Z RRUETEZS BRA A0 eRBURbR ME I 2555 B R 5, 13 J B2 M e £ 5 f

B2 & u AR EUZ po W12R p=0, 1] OLS BEREGE HATA 1T A0SR p 0, FEL OLS Xt 4ab B
ROV & AT A i B AT — 03X A I 0N 127 R H] Maddala (1983) 4 1 AYIZAR AL KA
SRAG T T AR Al i @

PR AR SCHYTH BRI BE QT

[l

hp,, =X, B+yDummy,+aSubway, +6D,+0( D, Xeconomy, ) +¢&, (4)

RIS 5 hp ARSI RS 551 A4, P AR R i o B R AR L o P A R T AR
QX JE—dEgm G AR & FEAAAE LT =2,

(1) GFFFAT AL 5 A Quigley (1999) ILHIFIXIHEE (2004) FERIRTST, ot 5 AT
WO S5 28 T AR THT PR 3R 8 BE ARG, IR AR S ] T 34 GDP (pgdp ) AR R BB A 10 560k %
(unemployment) NI FE (density) N HIRBIK R (growth) WA T Y T (salary) 3%
Ji R IEE AR R (saving)

D% TiZAERAE 7 %09 LARA-2 7T VA A8 Maddala(1983) ,
QX EZ VR A R ENIE, AR A 2010 FZ A% F sk Fe IR T B9,
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(2) I B R AR . P T ORI T B B AR 0Y | v S Ot %) o B AN AILASE , 7T LA
TR RAT R B 1A A 3 BSAS , AT 42 s Dok i e B 1) 5 b ™= 32 A5 7 (Song and Kinaap ,2003) , 4%
SCHERC T NP B AT (book ) F11ZE B X ( hospital ) 1k iy ek S T A 15 it 1) 42 o A5 6

(3) Pt = RO AS B O 1 S e o 4 7™ T 37 A By 3z A7 RBURE B3 A 68532 W, AR ST
T B =R T AR (complete) T it 55 B N B2 3K (loan ) A 4 i & B 7= 715 375 R 000 04 42 1) A2

=)

0,

Dummy J2=—2H [ Wb D[] 1) R $U A8 i, A 4f H A3 1 B b ™ i B 3R X) 43, b e
I TN RN DU JE T B b —ZR AT PR AR SO T I T R AP AR B ey, XY IR
miogdest B N GO, AR 0, S T Rk B A B I TE) AR AR B DL 2004 4E
LV IE T year2005—year2011 B4 AR &

Subway J2& 2 WEHBERTF R A9 AR &, B HE MR ZR B EL (subway _circle) | 44F- 3 a2 Hb
B (subway_new) Y44 RITFHIARAS BE (subway_total) . FH T4 Ik 7 38 MR B SR Bt 4K
RA—HFF  FETF A — MR R T | Bl AR R AR W e A 79 2, 3 BB« Rb 2 3 5 U
POAR B AR S R AR i PR AR SO S 227 DID ALAY ) L 5 | R i 22 AUAR | XA
MR IO FE T3kt G T N CABEE — 0 R X7 % B AL 5 50 30 20, TR B BB 4 b R ) T A op
AHOCAR g B B, AT AT LAAS B SORS B A A 1, 12728 s A A T 1B AT LA Ay o b 2k 3 o
B i EARRLN; , AP 27 DID B AR 5 73, C @A RW A SR S5 )iz
iz Fi, 4 Wooldridge (2010) Gruber(1994) JF4%(2013)

D b Tl A & A0SR — NI AR R AR TR 1A — Ak I 4 X AT AR 1K
AEFILLS A AEHRE 1, FLA AT 0, 3248 Ak (B AT DA Sy Sz b 2 38 68 B A 09 L3 3000
AR SOOI SE R o — 980T 0972 B, LT 38— D7 TG [T 9K b T3 sy 1 MR T 2 L IX 1Y)
A 300 {68 ) P 7 X o 30 A0 7 A B AR, 3t R R T ] PN AR 4 R S B A A Ak R X
M AT 4518 . (HJRIER i TOHE 1T ek, KORY R T A4 5 iE S i R fiEfd
15 HPARIS AN FEFEAE RB S A B RTBE , BT RBIX 5 81K, LT Xy ki ~F- 32 o o B9 52 i 2 AN
WaRE) , 25 RSB 22 A 0 nT A5, AR SCHT gdp IREBLVFTE O, BI AR D M58 H I, %748
AT R EORT DA Ay 2 bk T8 X6 DA 8 (B B350, ()B4 T 2 38 2% 12 0 o s 2 Jom ) o
PR Z A TE S AT D A A R B A TR ST 2 e QR B RS E ¢ TR
I BRI S5 B G BE 25 AT LISt v % B A, AR i o b 7 Ml %) R 2 e, DT AT AAE S
B IR B = T 3 B — AN R EOR T HL (VR £/ E,2005) O, [RIFEFRATAT LLSIA D
S5 Bt e A B (firm) (A58 T3 S 260 ) 2% [ FE 3500

PR

D,=7,w+u, (5)
(5) 2. Z &S I s AR A — AR A b, FEAAAE IS R EATTHEL S EA R, )
P 2003 4t B 1Y 45 BE 5 T 5 0 T PR 2 3 A 58 R 1R A S ARG ) (AT AR (G
Y ) R R A P T, 9 XN R LE 300 J7 LA b b )y I B — R AU ALE 100 42
Tl b A = BEIEE] 1000 4270V L, FRI R 5 10 2 I BUASE 3k 1) B ) g e /B 37
i, R EGIAT gdp 15X A (urbanpop) 77 BUR 1 YA LS H (expenditure ) 1E

OB E & FRAABAMNEE T X — 5,
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AR R O MRS T SEBRAISNGE (fdi) At 43T 9% 0 B A (sale) \RlLHE
(unemployment ) 5% —FI% =7l [ H (second \third ) , LA B ZFFHEA T 5200, o5 — 382
ST A AR L AR JE 3 BRI T X B T B SE R traffic_bus (BT NI A HAK
i bus/ NYJTA FEAEE TR road) |15 X B T FR A AL 800 raffic_taxi ( B FHLAEN taxi/ (N
Y38 B T A roadxTi IX N T urbanpop) T DX BEGH 28 28 G527 #4958 passenger _bus (A3E
NGz G bustraffic/ (BT NI AL H-E0E: busx i XA T urbanpop ) VA N i Sq (flow)
VER ¥ AR & | 2 BT AR B0 T8 6 1T FR A 8 28 4 R R R ZE ot DL SRR S 32 ZE R BN
B BERIRSHE B, 72 PR A B AT AR T30 T AR | A SO 3 75 i i 4 5 48 o) 4 s BE B 4
W AZ @R BTARDL

(4) . (5) PICRA SR BRI | B 5 78 FLER b o3 By R 2SR J3 B [a] B | 43 b IX 36 A 7
TYRE, ARSCR P P B b 7= Aol 451 34 77 8 R o B N B R AR ARk A T
ChE Bt ge it AR S  Hofl ir A R ROk A TP RS T e it AR %) Geit AR R e 4
@ [a I ARYE & T 7E & 3 i CPL, % GDP R T T.¥F IR % J5 RAEE S8 Wit T
Y-8, L 2004 4

MtEH5REERRE

N T S 5 2% TR IR X BR 1 M B MR B N T A ARG R Rl R
TR ANEE =R L DA B AR AR T A AR A, BT AR SCREAR /NG T [ AR AR R
B2 N Tk 2 Em A v AR DG BEAR = A% 0 A B B subway _circle subway _new | subway_
total \Dxgdp FI Dxpop , #5 K HE A 1) )53 @

(—) SRR IR . BEER

Ab PRSI AR AT WS AU SR AG T RN AD A T E PR AR T3 | AR SCREARER A i ) AR 38
2 R FAKAUSR AL TR TR 22 5 AN I, PR st AR SCRRA SR FH R A5 12 % Ak 3 2550 7 A5 70 0 4 7 A
Th, 2B A EBLE 5% K LAEYs T AR AL 3350 Y S A ise ( WL 3) , B A AR SCHI b B
BRI Ak T i AR X 5 s R B

T SERTE MBI X B s e 1) BRSOV, 8 5 EUER subway_cirele subway_new subway _
total H IR AT L& B, 4 48 5 14 42K B 0 B A 5 ol A S 255 150 Y gt K 6T 5 A0 5 i i
AR EEA M, R TRRARE, AR [F AR i R BOR AT DL 3 R, DA K
WG AR 1 FIE RS 3 R B 3l S TR subway _circle F1 subway _total WIARELL 22
O W55 0.12 F10.11, JLT- 78 42— 30, A SCA R T 55 i 7, 18 58 2 2k ik
BB K A & RIREVE R . — BB AR B, HA VR o — Bk i 52 38 SL i

DX B Z P A& A 45 R(GB Jm ) 2 KRR o OBON /o SR W B 3k % B A Mgk AE 3R T AR A R R AR
HRK, EMB I BRI AT,

QEFAMERBE TR FFTANA AR ER T AR TER LI,
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The Impact of Metro Opening on Housing Price: An Empirical Analysis
Wang Yuelong
( Center of Regulation and Competition, Jiangxi University of Finance and Economics)

Abstract: This paper estimates the impact of metro opening on housing price using housing price
data of 35 large and medium—sized cities from 2004—-2011, and employs treatment effect model
proposed by Maddala. Meanwhile, this paper rethinks the “Metro—Hot” phenomena started in
2000 from the perspective of macroeconomic regulation and control on housing price. Empirical
results show: (1) The metro opening’ s contribution to the price of commercial housing rising is
about 5.06%. The counterfactual results show that the rising levels of housing prices will be higher
than those cities where already opened metros, which is caused by “Metro—Hot” to a great extent.
(2) According to the Plan of Rail Transit System 6000 km in 2020, the housing price will rise
10.23% only because of metro opening. Scenario simulation results show that rising housing price
will make residents in 33 metro cities to work extra 1.37 years in order to afford housing in 2020.
From the perspective of stabilizing housing price, this paper advocates to strictly control the
opening of metro in middle and small cities and develop it gradually.

Keywords: Metro — Hot, Hosing Price, Policy Evaluation, Treatment Effect, Counterfactual
Analysis
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Monetary Expansion, Investment Constraints and Household Consumption
Theoretical Models and Chinese Empirical Evidence
Xu Xiaojun
(School of Economics and Finance of Huaqiao University)

Abstract: To investigate the effect of expansionary monetary shock on the direction and magnitude
of household consumption expenditures, this paper constructs working capital models in the
dynamic stochastic general equilibrium framework. Monetary expansion influences economy through
the bank’ s loans to firms’ working capital. The numerical simulations of the theoretical models
show that, if household consumption expenditures are only subject to liquidity constraints,
monetary expansion on consumer spending has a negative effect; If household consumption and
investment expenditures are subject to liquidity constraints and actual investment friction,
monetary expansion has a positive effect on consumption. Then with Chinese quarterly
macroeconomic data, we use the structural vector auto regression ( SVAR) model for empirical
research. Results of SVAR model based on long—term constraints and sign constraints show that
expansionary monetary shocks promote household consumption expenditures in China. This
conclusion supports the investment constraint hypothesis proposed by the theoretical model.
Keywords: Household Consumption, Investment Constraints, Monetary Expansion, SVAR
Model, Sign Restrictions
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