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WisSE)d (Regression discontinuity) FFEGRAEBUNER T —NESAD
& (running variable) , HERE N R = b, S5MEREPERIVIE L,
@ Sharp RD:
w; =1 (x; > ¢)

® Fuzzy RD
liinP (wi|z; = ¢) # li{rlP (w;|z; = ¢)
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o HUFHWI A ZHISWHER (ChenZE, 2013) . Fdb#k (Dell. Lanef
Querubin, 2018)

o MR W% (Bronzinifilachini, 2014)

o HIANWTA: Fi#20124E1H “double days” (Dahl. LekenfIMogstad,
2014; PerssonfllRossin-Slater, 2024) ;

o BUEMTA: MRS LA (Li. LiufiSun, 2021) . FEWRA (EEFE
i, 2022)
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Fig. 2. Potential and observed outcome regression functions.
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Sharp RD

BRI -

TSRD = imE (yz|:111 = C) —limE (yz\xz = C)
zle e

it
O ST
@ FE=HUTE:
@ iz = cNILEHAN/ BT R SE
® Local constant

® Local polynomial (Local linear): fEHZWATEr = Wil ((c — h,c+ h)) K
outcomefTIIE
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Sharp RD

s =1{x; > c}, A FSharp RD, Blw; =s;, MNTIEE:

yi=a+7esitsi fr(@i—c)+ (1 —si) filzi—c)+u
=a+7-8+si fr(®i—c)+[1—s] fi(zi—c)+u;

o Mo < ety = a+ f (2 — ) + ug

° Fix; —c, HTf(0)=0, MilifEr; = SCHBEEITT A
o Yy >ty =a+7+ fr (2 —¢) +u;

* Fix; — ¢, TS (0)=0, MiMifEz; = SCHIBEET N + 7
o HMrtETEr = EMjump, BIHACRYAEEERL N
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Fig. 4. Potential and observed outcome regression (FRD).
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Fuzzy RD

XNTFuzzy RD, s; # wie B sAERw T HLE:
e Intention-to-treat (ITT):

yi=o1+ 1T S+ 8 fr (i — ) H[1—si] - fi(wi —¢) +uy
o BURMER:

wi=az+0-5;+8;-gr(xi—c)+[1—si]-g1(xi —c)+ v
o ZENTTRE:

yi=oa+1-wi+ S -hy (zi—c)+[1—si]-h(xi—c)+e
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Fuzzy RD

1
@ HRAELAEATA:

TITT
o

Hrfrppflo#f A LAEIE Local polynomial ffiH1$5
@® 2SLS: AT T A&
o AJfi ERDEVIFAHILZE — N LATE
o MLATEfEH2SLSAtit
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e Stata: rdrobust
o ZIHHOEEL
e cross validation: ¥l W s BRI HEL T 0
o —TEEM2, HENZIAMESFHIRE
o TIHENEHEL
e cross validation: ¥l W s BRI HES T F
e Calonico, Cattaneo and Titiunik(2014)
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K:¥manipulation: McCrary(2008)
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Stata: rddensity
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Bronzini and Tachini(2012) #f52 T &Z MU TR, 55
e 20034, EAFEmilia-RomagnalBUif A TN, SCHE T B XA A A
K
o REMBHAMISIIRR BT : T e, KF7570NInT DAEESZ #h s
o Wiri: K
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MRAFEIRN, BRI INER?
o HA G th RIRMEEEEL
o HRONSHIR R FRTEIT S R
o MY B4 : %R (bunching) FTAEREIIRITIA LS
o FIFIRIEIRISRER:

e kink (s, )
e norch (J1a? )
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Panel A. Mean interest rate by loan size (2006)
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Kink#H WHIHI 5 IR
o AN T D NFRIGHE, ARBERTUN 2AE 2 A 22 OB RAN ] -

T(z):{tz z < 2"

tz+ At (z—2%) z>2*

BT AR, JARRFERE, HRANEIS N, JAFRBEERNE + At
o WAFHRUEID 21N, JABRBIZIG, FAE, S8 a AN (FranAskik
AMIZTE (2%, 2% + Az*)IN) IEEERER 2 B A]
o MR ARIER TE
o 2GH Mt bunchingl%
. %’?ﬂﬂﬂ%fﬁ“%%$%?0, T AR, ARE > RO B A MR A AR 3
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a Budget set diagram ; .
ypen® + An

Typen” (marginal buncher

Slope 1-t- At

Convex
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b Density distribution diagram

Bunching

Prekink density

Postkink density

Earnings z

Earnings z
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e Saez(2010)f5H, XFRERTWAR 2 + Az*HY “JaBRAN”  (marginal
buncher) , HHRERIZN ZARY)T 2* G374
o NHIRMERE

Az*
z*

€= At

1-t

Hrb: At/ (1 — ) 2FOMIBHLE 7L, Az /2 RIRASEINE 70 b, “Taks
N R TFRXWETLER
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Bunchingfk/

o WRBIRBLRTIAE — o0 h(2)
o M2, HEERINEL:

o MRFEBAFERIME, MABE2, HIEREDMRE: h(z,e), BBA:

2+ Az
B—// h(z,e)dzde%/h(z*,e)Az:de—h(z*)E(AzZ)

e

= [ h(z,e)deo

Hrh (
F'%%Jr HjBﬂlh( ), EATDAF SR AZS (B (AZF))
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Norches

e norch5kinkZ#8, XHI#ET:
o KinkfEH SALZIELSER, norchfE$ mikb 2 E e
e norchififlt T IR ESAZ b
o norch Al RESE A —HB /45 ™A% o5 LAY X I3k
o [ban, DURIXFPAESRMEM, SRRTBIAIRIZ:

T(z):{tz z < z*

tz + Atz z>z2*

o fiilF: KlevenflWaseem(2013)
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Norches

a Budget set diagram
4 Typen (marginal buncher

/]
/.

Consumption z- T(z)

Notch
Atz

Dominated <~
region

2 AR 2 rear Earnings z

b Density distribution diagram: homogenous elasticities € Density distribution diagram: heterogenous elasticities

Bunching | |- Dominated region Bunching | L Dominated region

Density
Density

Postnotch density. Postnotch density

7 Zea 2 2z Earnings z 7 ZeA reEaz) Earnings z
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Norches

o DLERXIRA, (27, 2% + AZD)BlE b NIZR IR A FEA I — S P A XK
o X1, HIFILIbEEE (optimization frictions) FMITFLE, SEFREEEFHA
AlRES A/ D EEAR
o RALEERE: AT MAKEEIRBIRMANIERE CREEZEIkinks{E norchfJith75)
o JARERA (Chetty® A, 2011)

o HEENEA
o [ILAN, 1TRHZTFEHISIRA (reference point) HWATRESIREDUnchingfy
it

o LHUBIRER (Seibold, 2020)
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Bunchingf{ti it

o fEAK

Hh, FREAE TR
¢ Bunching B
o RELHIE R (27)
o PR b, HEHTHA (2), AL RBEGRES SRR T
* Bunching BICAERUR SEFREHE R & H 25 R & B 70
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(A WAReS

AR—E, BAREBunchingfsiz* = 0
O XUTEAE, KEIEEREERITHH, REPE
Hmj,j=—J, ., L,...,0,..U,..0
o Lban, FZER1AVAHEEHIT Sy
H: oo (—4,-3],(-3,-2], (=2, —1],(~1,0],(0,1], (1,2], - - - X BL g ZHH{E
H-35,-2.5,—1.5,-0.5,0.5,1.5
@ fiEHFRIXI (excluded region) : mp <0 < my, BEIUKEIbunchingi#hi
DX 3%
@ AR AFIBNHRIRIFEAR DN En,;
O I N2 I B0 A = B R L

p U
n; = Zﬁkm;“ + 2%1 {my =m;} +¢
k=0 t=L

Hrhp 22 &
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(A WAReS

o AR LTTEE, vilERE T IRELAHEREL, MIMn:
p
g = Bem;
k=0

e Mifibunching:

0
B = Z’AYt
t=L
o TOBMRAERE N ’
M = Zﬁt
t=0
. OUbIBRERIAL \
(%) = h(0) = =L
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S EPRIELR

TERERESE:
o 2T ¥y
o #iE
o HERRIXIE: LAIU
o [EE—NL, BLIENTTIEMEU, #15
PR : i bootstrap

#l7: The interest rate elasticity of mortgage demand: evidence from
bunching at the conforming loan limit

o M’%/J\



