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H AT e B R Y Y Y Y
& -5 18] [ 2R Y Y Y Y
AT -t Ja] [ 5 2 Y Y Y Y
HAE 17360 17360 14756 14756
HEERF 0.667 0.697 0.488 0.368

Fh, HH R DID WRRERERN. ACER LM L DID B kHr = W EA 4
WiReARKES SV HN R E, AT, AAEERCREHA, S5 DID sty
TTRHEREESA 202 DID 2AHE AT, MEZAEMEFHLERE, T
TR BB ERAR TN, FETAEEZAROAELN, —EAREMRER
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M AR e, AN % B R DID AR R BUE T RiR (Baker et. al., 2022). 4 ARk
K— [, FAMEL Cengiz % (2019), £/ Z&A DID (Stacked DID) 3k & #7117 i E 4
REKEFT AR, £EE DID WEAMER, IZABEHEHRANABEEIRARER
KB “TH” WEREFATR—IMES, BEIAERATEN K MNIEEEE, 4
BETHNEERENFER, BNEETFEREM-TIL-KEE. 2 0-0E-HEER
fTlb-mt A -HEEE 2. £IV4 BT #HEE DID WER, 5AXEELE L%, K
B A S it 4 R B ARG,

RIV4 ZETE DID MR FRMAIEM MR MR HERIDID

A AT Z W AT W
(@) @ (©) @
In Entry In Exit In Entry In Exit
Reform 0.0974%*** -0.0951%** -0.3413%** 0.0051
(0.024) (0.026) (0.096) (0.055)
In Exist 0.7290%** 0.9908*** 0.4438*** 0.6464***
(0.041) (0.033) (0.034) (0.027)
&I -0.0723 -3.4624%** 0.8677*** -1.3704***
(0.287) (0.227) (0.168) (0.132)
B -AT W B R UL Y Y Y Y
B -6 18] B 2 R Y Y Y Y
A7 b -5t [8] B € 20 AL Y Y Y Y
AT M- 209 R B R N Y Y Y Y
& - Bt 8] - 209 R R UM Y Y Y Y
AT -t 6] - 20 9 B B R UM Y Y Y Y
HARE 168113 168113 146319 146319
BEER 0.971 0.960 0.941 0.915

BTR, RA#THEEE DID PSR, LR A A A E 7 #HRFATHE
BEEEBDRNEZNHEAMNERTR, RITHFRXTLARETERELCRRALFRER
F0#, IN—RIWERELCRRWEHNFNENLE, KSR DID EA ko H X
Tl mEMAEHSY KRR LN FTES. BN2 27 28T EMAEHS L%
AEEREMRERAEEFREENET 2. BNV2 £H, AXNWERERATREN
RRfEtE, EMRKANEMETERE T FHX B AT L6 E 6 A 8 Ak B

0 <
T
I 1 ‘ 7 i |

= ° o~ | N

= = | T * > T ! s 1 = ! 73 T |
Sorby—4—H—— S 8 04 . T |
& | * ' i T oS g (1?7 T b ‘ ! |
= . A S B Sl Wl AT 41 T g =¥ &
= ! 4 | s 4 = i (3 [ T T T ¢ i T !
A BESEEI R SR A
£ I IR LT
- | | “ o 1 : ; ‘ 1 11 1 | di

% & 1 ' | i ; !
4 L | 1
|
- S =
5 4 3 2 0 1 2 3+ 5 4 3 2 0 1 2 3+
tf [a) i fa)
|- AT & B | |. T & BN ‘
3 AT b o [ A 3R 2R v A A B AT B AR B AR A SR m

EIV2 #EE DID fIEITHEAIRTE
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