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M&xkA TLEXEMIT

BB G Vs
\ . ERE Enx ., IhK
xE B P |2 N (TCZ_post)
(D (2) (3) (4) (5 (6)
TCZ post -0.144**  -0.070*  -0.179  -0.089** -0.031 WS post -0.273%**
(0.069) (0.041) (0.296)  (0.040) (0.255) (0.067)
AP_post -2.486%**
(0.742)
HAE 41110 32200 33341 14684 12907 HAE 41330
R’ 0.008 0.008 0.001 0.005 0.012 R? 0.884
A B R R £ £ £ £ £  Underidentification 17.70
= [E AL = < < = 2  p-value 0.000
o B ] 5 3 = = = = = Weak identification F 1092
test
& -4 B E AL < < = < &  p-value 0.000
MAL RERE = = = = #&  overidentification test ~ 1.877
I T AFAE = = = = £  p-value 0.171

Ve ek sk kG BIRNE 1%, 5%, 10%WERFKFTRE; BEFNARENRER, RERT
BE; M. RESHRTREGEFE. HH. HEAT. 60, ZENE, BTADERKE, X
AT AN B T Rk B R R EA RN

ERTHIRESAEHERETFEAFZEEFNERAZBFHET L, HE4
EFFHEINE, AE. A RRFAZYE, AXEHAFEANRES L EHEL
BT 1991-1997 FWFHE, MERILHRTRATERERGEHNER. TALE
FRUTHE —MEERLY (D -7 (4, TULIAFHERHEE S 70 F8 A0
B, BREmIERETXENTZ AR BEESR T LERNEE, £ HEE LOE
Ky ERERAEEFRSTHFR/RADRLEUANNZHLE, RENH, RETH D
F. LRI, WEEREXERERBN B, RARRREFHNAEULFAANAXER
AV

F—MBEERNLG] (5, TULIRNE (WS post) 55)F (AP post) TEL &L
“HERREWXARENG, STHEAN -2 HH, RIOEH 5 FRLHRT T
AT gm— %k, TURIAELT AT RAEH RN EREAREZT T ERAWN
Bk (REBRAFFIVIE), —ERELTRIETAXT AT ENAENR,

I FREE R R 5 % F R VT AL A A8 BAE R

fif& B1 7| (1) - (3) 57| (4) - (6) 4 AlHE T EEGER LG RATHE
B xR EH R, TURIARGER L SR LR ERLF L EMT 0, KAR
S G R R L X A RE B R R, B2 89 250 BN X RN T B
ZEA.
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RMH, MEB2Z (1) - (2) 57 (3) - (4 4 ARET ERGFEHEETH
RERM T AT HEIANTHE, TURAEEE @R Eih
KATFEE R F AT RN R LF AL RREBER, B E &6 i K

B E G RN TR A

R P A5 ML B 5 T B E WA A AR

A& B1-B2 W4 B9 40,

Mk Bl PR35 12 9 BN X3R5 R R BN R

HERILFLEME A,

IR o AR 5

(1) ) (3) 4) (5) (6)

nE BF BREAIE 0 m ERpEIE Do
(log) (log)

TCZ post 20.033%%F  _0.033%*  -0.147%F  -0.033%%*  _0.033%*%  -0.147**
(0.012) (0.015) (0.062)  (0.012) (0.015) (0.063)

HAE 41110 32200 33341 41110 32200 33341
R? 0.444 0.427 0.450 0.444 0.427 0.450
B i Z= Z z & & &
AN B R 2R AL e e = Z = Z
17 B € AL = = = = = =
I, T B [B] 2 B = = = = = =
A -4 [ AR AL = = = = = =
MAL RERAE = = = = = =
W AFAE Z= e = Z = =
VR wRx ek xR BIERORE 1%, 5%, 10%MERGKATTEE; F5ANREMER, BERT

BE; MA ZESRFRECE SR, Al HEAT. BERREAL, BT ADE5RKEK.

Mk B2 PR 6 RO X 35 1 4 JF BN R

5B 1) (2) (3) 4
Btk T HBEA (og) Btk IHBEA (og)
TCZ post -0.047%%% -0.042 -0.047% % -0.042
(0.012) (0.076) (0.012) (0.076)
HAE 14684 12907 14684 12907
R? 0.576 0.779 0.576 0.779
f# Bk z z & &
AR B € BAL = = = =
B4 B R RN = = = =
Ik, 7 B [B] 2 B = = = =
4 -4 B E R = = = =
MAL RERAE = = = =
I T RRAE = = = =
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VE: KRR Rk

AR 1%, 5%,
B A RESRTRAECE SR, AL



(Z5r) (FETD PRI ET )  f BERNE 5 A A R 5523 &5 3 3
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EERAH RIS TE KRG R A S ERA DB, B TERER
KRR AT EREA D RN B R R E, B AR M
B, BT DEBRAT FEETEE LSRR AER
ERMED IR RS, BT RO EREEMADEN; BT AT AL
AH, TBADHERRATRES, ATFBHERXTEEHNLHEETERHA
0P BEACT (T A", B A AR R M B TR K
AT, TR A A R T A BT R R B e T
BEE™, P B4 65T B B B T 45 O TR 7 S A T (O A B
FERE, BT DR R S A BT < A T B B AL

SN DA o T A VA R B R R 1 i R
BT O T A0 B MK B B o, [, PR R 2B S B o T e
SHA A . CHNS WME 541 T % 55T B RBIESIR, AR R AR A S
(A TH) 03%M B AR T BT, T EABAARBEBREES K, Hit
INCEL 2 St S A A e Y SIS B Y N=E 2 2
BPWT A, W& CLITHT “F R R8BI R 2 R R 3 5 75 90 1103 4
£, TURAATLEHH. A EAHTH, A D EBHE T kA4S B 2
X

Wk Cl RERRS: FHAEHAADERTIENEH

& (1) ) (3) 4) (5)  (6) 7 (8)
TCZ post -0.001  -0.000 0.001  0.003 -0.000 0.002 0.003 0.004
(0.001) (0.004) (0.007) (0.007) (0.001) (0.003) (0.005) (0.005)
HARE 35139 35139 35139 35139 35139 35139 35139 35139
R? 0.006 0.007 0.009 0.013 0.654 0.655 0.656 0.656
T B € AL £ z = = — — — —
AR B € BAL — — — — £ z = =
FA B E AL £ = £ = = = = =
I B ] A & z £ = & = = =
ML RERE & % & £ & & & z
W AFAE & & & £ & & & Z
#: 5% 2F.

FFem B NERN. WA TS KIEILE G CHAEE & P 5 X3 E o 5
R ERRT —ahmniliReE, EXHEREEREHER. 3HHH, —SHRTF
REFIERERAEFALER AR EEFRLHEHARFRT ROV NERT ARBTIE. 4
Caietal. (2016) &I 1992-2009 F H 5 “F = X" S<F HZ X W/ E A BER AT
L -3, HFEAEFE TR IR E G 3 E A4 ik ik o & I EE H %
ERNRAFTREDE,; *EAFKEE (2019 LRI AERXAEEHNLHETEL
ST B R RL, T A b B KRR AR B .

3 fwHeetal. (2002), BXFERF LA RTNE (FERBREMZAM50T L ET IR @
W H”

4 Caietal (2016) ¥ AT E T+ EWFE ERHE, I E TN TE2FEEFEE RSN A E L
VYELRRE, WHEBFBEEESENRAN AL ERH; #H8ERIEN Caietal. (2016) & L,
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Mo, REME AT, “HERAEEFLEE, “HEX AN ALRERL
ZFRIALEHER"W ZAMRHFRE S L /LT — 5, K7 Rl N
RER /o (BTG INBY R A 2000 S 2 5, “EHERT A Z AR R B R Lt
A — F RE VT Je KB RN VAR B, A SCE M R C2 DR T AR A 1991-2000
EHANTEE RN RE. Y XU HETE R, & = IEIHARSE 1991-2000
F, —7HE, HRTEMEA FREE B 2000 F /53 7 1= X7 = S AAHHEH A H 5
EABAERE; F—TrE, EXEEF LM WA A, ST A ]
REMERD. AR C2ERTULI, HHERERXERPERE &K, RATR#
W BB R R BN o

Mk C2 REBUERK: FFRFERIHIT Rl RAER N LM

T E ) (2 3) “ (5)

BR HEREFHIE EITXH Bk 3 O

TCZ post S0.054%%%  _0.048%*%  _0.155%F*  _0.04]%* -0.022
(0.018) (0.022) (0.035) (0.016) (0.101)

HAE 20768 18289 18469 9822 8298
R? 0.449 0.421 0.499 0.772 0.719
AR AL = = = = =
4 B R AL = = = = =
Ik, 77 B [B] 2 B = = = = =
2 -4 B E B = = = = =
MAL RERAE = = = = =
W T AFAE = = = = =

N
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s

LA A, A BB L T Je KR T R M AR SO BB 4 R
H—FRIET AXTEEHNEERLERF RN RO RBERAGRER TS /T
EIHEMN

BB AN AR A E 2 5 & HAT 207 b 7T B A AR B — AN AE ] AR
£, FRIBAET R FEFERNREAT SRRBEENLEEE, WEELRFH
Goit M B T 6E 2 B AR WL B B 45 R (Bertrand et al., 2004), 4 HEF (& &t LM B
FRE, RAXKA S B RA T IAT O, B HOR o 40 2 4 o 42 ) 4 E 3 B AT REAL -
EREHEHRTE (8) #ATEH[TAMN., L LREF 500 K Est 7 FE X TRizX”
WM FAhEWRA D ERRR L DA SH L, F WREATHETEE2E 4 - (6)
FlER3% ) IWATLRS A AWEREZTER, KAGHTERAR TR E R
FEBEEEI.
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c. EfrkiH d. g

WE B F2HKEHLE

MEBHRE T FLKELLE THEHERKN ST, "B TRAWAEAEEHL
RSB, RTALZRAR RN ELEHTRZARESE ST LEERRTULI,
ME B &RIEET X—RK, BMALLENEHENS AAZEFETHE, RALE
RAZRAREEFR AV, FLDEFOERE. #H, BXEHECTHEERELS
W RS E ESM, RAAXHBE T ERFAZLEA T RELEELRENR R LEKTE,
F R ZRANABAE L T ASCR A R s oy & B, St — FIE T AR I EE #l 7t
% 5 e A TR R B TR B O R R M B S TE R

MED REVERE: WTEIKM

1 B 3L 2 AL
T & (1) (2) 3) “4) (%)
BEF HERPZHIE ETXH Bk TH
Panel A: £ iF4FIX

TCZ post 20.039%%%  _0,035%%  -0.212%F*  _0.022% -0.042
(0.011) (0.015) (0.071) (0.012) (0.092)

SEZ post -0.015 -0.020 -0.099 -0.020* 0.022
(0.027) (0.016) (0.068) (0.011) (0.048)
HAE 41110 32200 33341 14684 12907

HEBFABRETIHFRANNLZRARE, BEY LR ERABAGEFANZRARREN T HHK
it ERTFEELRBR VRBRA: FitA%8 0, FEEREBAEANE G T IT R K, AL
AT FHEERS THRANE T ER AR EF .
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R? 0.081 0.025 0.035 0.133 0.510
Panel B: % % &
TCZ post 20.042%%%  _0.039%%  _Q.141%¥*  _0.032%* -0.067
(0.011) (0.016) (0.049) (0.016) (0.085)
# o XH -0.001 0.001 0.007 0.001 -0.005
(0.002) (0.002) (0.011) (0.001) (0.006)
=) -0.003 -0.006 20.041%%  -0.024** -0.056
(0.006) (0.005) (0.017) (0.012) (0.041)
HAE 35859 27679 28594 12611 10818
R? 0.086 0.024 0.478 0.131 0.428
Panel C: H IR RE R (L5 AH)
TCZ post -0.023%%%* — -0.164%* -0.016 -0.024
(0.007) — (0.065) (0.015) (0.087)
HAE 35024 — 28795 12540 11176
R? 0.084 — 0.032 0.129 0.467
Panel D: HEMIFFEH K (IFH LMK H)
TCZ post -0.045%%% — -0.143%%%  _0.030* -0.041
(0.012) — (0.041) (0.016) (0.086)
TCZ post (2006) -0.030 — 0.000 0.004 0.021
(0.034) — (0.093) (0.016) (0.030)
HAE 35024 — 28795 12540 11176
R? 0.079 — 0.034 0.133 0.510
F 4 B R AL = = = = =
Ik, 7 B [B] 2 B = = = = =
2 -4 B E R = = = = =
MAL RERE = = e = =
W AFAE = z Z = =

H: SEZ_post RN GG R BN ; ZF BT FREH L 5 RREALRN; EHE%2 FH.

M B BRI 4 R 5 B
pryrynp Py
s I N R G MC N C O M C
gr % am T 4y 1x ome T
" "
Treat « -0.045** -0.138** -0.046** -0.111** 0.018 0.023 0.016 0.029
(0.019) (0.053) (0.018) (0.050) (0.014) (0.043) (0.014) (0.040)
b= 30804 22682 30804 22682 17916 10906 17916 10906
R? 0.059 0.033 0.464 0.453 0.250 0.249 0.727 0.716
cEEREE O — — 2 &2 —  — 2 oz
wwEERE £ 0 £ — — B B —  _
spERME £ 2£ 2 2£ B 2 2 2z
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