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o MlIM2FrEE MAX B ERENEH, HALEH;
V354 P B BARSE R AR E, N EH A

Id year q tax Id year q tax
1 2010 7.00 0 3 2010 6.00 0
1 2011 7.02 0 3 2011 6.02 0
1 2012 7.04 0 3 2012 6.04 0
1 2013 7.06 0 3 2013 6.06 0
1 2014 7.60 1 3 2014 6.20 1
1 2015 7.50 1 3 2015 6.20 1
1 2016 7.60 1 3 2016 6.20 1
1 2017 7.70 1 3 2017 6.20 1
2 2010 6.50 0 4 2010 5.50 0
2 2011 6.52 0 4 2011 5.52 0
2 2012 6.54 0 4 2012 5.54 0
2 2013 6.56 0 4 2013 5.56 0
2 2014 7.20 1 4 2014 5.70 1
2 2015 7.10 1 4 2015 5.70 1
2 2016 7.10 1 4 2016 5.70 1
2 2017 7.00 1 4 2017 5.70 1
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Treat; = N4 EINE &, After, R INHHENE =
Tafter = E(Yy | Treat; = 1, After,=1) = 7.35
Tyerore = E(Yye | Treat; = 1, After,= 0) = 6.78
Carter = E(Yy | Treat; = 0, After,=1) = 5.95

Cvefore = E(Yie | Treat; = 0, After,= 0) = 5.78
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2010~2013 4 2014~20174 CACE=S
WNEH Thefore = 6.78 Tafter = 7.35 Tagter — Thefore = 0.57
&l 4 Cpefore = .78 Cafter = 5.95 Cafter — Cpefore = 0.17

ONCE2 Tyefore — Cpefore =1  Tafter — Capter = 1.40

® ATT = Typier — T,

after

® it RZF L RT g HY P AT 77 %
B EREEEES
Tc’lfter — Cafter
m OHEFIEEES

Tc,lfter = Tbefore
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® YV, =p,+ pTreat; + e;, X After, =1
® WIEREFLERWT
e Coer. | sk |t L P>l | (95% Conf incerval

Treat 1.40 0.136277 10.27 0.000 1.107715 1.692285
_cons 5.95 0.0963624 61.75 0.000 5.743323 6.156677

® [, =140, 5ATT = Taprer — Cafrer = 140 £ R — %
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® E(Yy|Treat; =1)=py+ B+ E(e;t | Treat; = 1)
E(Y;; | Treat; = 0) = By + E(e;; | Treat; = 0)
E(Y;; | Treat; =1) —E(Y;; | Treat;=0) = ; +
E(ey | Treat; = 1) — E(ey | Treat; = 0)
HAHEEZN)HiTRE

® NmERK =

B Y =Po+ piTreat; + rZ; + ey

B FAETAXEENE 2 T WY
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® YV, =p,+pAfters + ey, W RTreat, =1
® WIEREFLERWT
0 oey L subrr e P> k|95 Conf intervall

after 0.57 0.1365388 417 0.001 0.2771533 0.8628467

_cons 6.78 0.0965475 70.22 0.000 6.572926 6.987074

® [, =0.57, 5ATT = Tagter — Trefore = 0.57 55—
24
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5 HIERFI A EES

® E(Vy|After, =1) =By + 1+ E(ey | After; = 1)
® E(Y; |After, =0) =, +E(e; | After, = 0)
® E(Y|Aftery =1)—E(Y; ]| After,=0) = f; +
E(ey | Aftery = 1) — E(ey | Aftery = 0)
SIS £y ety
& LNImEHFTE
W Y, =p,+ B After; + B,7Z; + e;;

B FaETASEEMEME E T ENN Y E L
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B Tapter — Therore = SL BN + At [ 5 1 ik By 40 B 41 22014
FH Jm £ 7
O Cafter — Cbefore — ;Et‘{& %%ﬁié@%ﬁéljéﬂ#}—2014$%ﬁé%%
8
® ¥_EZn

- [Tafter B Tbefore] B [Cafter - Cbefore] = QB WM
® FITEFRE
B HEMAEZ SR BEEHAE2014F 0 ENZER=HME ¥ K
IE R 2014 F I G Z R
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® 77ik2: MY EFEME
® FEZp
B Tafter — Cafrer = AL E RN + 2o B K 38 pk oy AL B 4L A g il 41
20144 GV E 7
N Tbefore - Cbefore — ﬁif)@%ﬁﬁié@ﬂﬁéﬂﬁ’ﬂ?%ﬂéﬂ@ZOlll
FRHEF
® F_EZp
= [Tafter o Cafter] o [Tbefore o Cbefore] - %ﬁ%{ﬂ
° ELETEMR
W ] R a8 R HY AL B A A 4 R AR 201448 JB EY 2= 7 = A A
FE RN E LA R A 2014 F B 25
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o TATHEFHERAERA LB —E
e W R4 B?7.35

L
}(B_D)—(A—C)=O.4
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® EANEZERxEFEA
Yii= Bo + fiTreat; + B,After; + B3Treat; X After; + e
E(e;; | Treat;, After;) =0
o FHIHAENEFM A AR, HE
E(Y;; | Treat; = 0,After; = 0) = 3,
o FHAANEFHLERY, NHE
E(Y;; | Treat; = 0,After; = 1) = Sy + B>
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NEAEXEZ X ERNY, WHE

E(Y; | Treat;=1,After, = 0) = By + B4
NEAAENEZH L ERY, WHE

E(Y; | Treat; = 1, Aftery = 1) = o+ 1 + B2 + B3
EARE AL LR, R

E(Y; | Treat; = 1,After, = 0) — E(Y;, | Treat; =
0,Aftery = 0) = 34

ERlHEXREEMH R AR G, WHEL

E(Y; | Treat; = 0,After; = 1) — E(Y;; | Treat; =
0,After, =0) = S,
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® X TTreat; X After, Wit RE Bz 1 Z 7 & XL
B Okl AEmEREE
NEAEREREY, WAHABEEZ - ERAELERN B, WHEER
=E(Y;; | Treat; = 1, Aftery = 1) — E(Y;; | Treat;= 1, After; = 0)
—E(Y;; | Treat; = 0,After, = 1) — E(Y;; | Treat; = 0, After; = 0)
= [(Bo + B1 + B2 + B3) — (Bo + B1)] — [(Bo + B2) — Bo]
=p3
B k2 NP mEFEE
B BAREZS G E
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® [HIAZEXRWwT
I T S T T

After 0.17 0.1352247 1.26 0.219 -0.1069952  0.4469952
Treat 1 0.1352247 7.40 0.000 0.7230048 1.276995
Treat after 0.4 0.1912366 2.09 0.046 0.0082696 0.7917304
_cons 5.78 0.0956183 60.45 0.000 5.584135 5.975865

® jB,=04 SE(B;)=0.191
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® MR Aun A B R M AR, REAEANEE,
Rt RS T £

Y;; = PsTreat; X After; + a; + Year; + e

BN T N T T

Treat after 0.0295804 13.52 0.000 0.3382964 0.4617036

id1 7 0.0256174 273.25 0.000 6.946563 7.053437

® T X TiTreat; X Aftery i 2% 7 0.4, 5 £E <R N
BAZER -5, ERERERERA0.029
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o —MATFANABANTHAENS, TEH
Treat; X After; g /pCﬁal X Yeary

® TR EMHXMAELEENEE MR, K32 X W
Treat; X After, ¥ 8 After, 28, 5 4o

Y;; = faTreat; X After; + BTreat; X After,+
BiTreat; X Afters .+ a; + Year, + e,
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® N\ A ] UL e R A A R AR =
Y = P3Treat; X Aftery + yX;y + a; + Year; + ej;

® MANEFREEXNEXKEREN
m A RARIRR, 4B A R I R A
—BE LR RAE M, AT ERH T EX T A
TAEiHE, RENH He, H— MoK, BRI ENTZ
B AR TTEEBRT AL, WAX,TUBREMGTRZ
BB ERELERRE, MAERNACERNEENTETE
EHYHHEE
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