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Ak 38RO 3 BRAG T O 158 A 3 R T R AN () S 6 0 A B AKON 1 2H N 22 5 (Within) 75 2] ) DID 441+
T RCE A R AR /N W UE B XS g [ S A AR A E AT A8 & DID Ak T Y 45 R AT AE Y
(Goodman-Bacon, 2021 ; 5K BR 4, 2023) o WFFE 45 23 W, A [) 3 36k vl A B A% 07 1) 21 N 22 57 o K
PP BRSSO AL EE R 7.34 %0, BRARIX — L EE B/ H AN HEBR T SC DID Ak o f 23 57 31 5 51 7k b 28
SN IR . R, AR SCHE— 4 2 B De Chaisemartin & D’ Haultfoeu(2020) (K 56 77 2%, i 115 &
B T BR AR (4 5 1 22 02 5 463 0, I W7 02 75 47 78 53 B P A BN o 45 R s, AR 038 & DID
Tt H A 1804 IE ) AL , T i AL EE | B 4t DID A T 3 78 5 Bt 1 Ak 14500 T e fil M i 8 AR i KT 0,
2 WA SCfeft R I) 6 7 28007 A5 7 R AT 28 28 DID Ak IF AN A7 A 7™ F5 1Y 5 J5T 1 A 34RO 7] 0, e A8 56 ik
FEE AT A 45 R 0 R fd v .

2. FATA B A B Ao B SR 5 AT AT S BBTW R 6 2B DID BEAT A T 59 5 22 Ai 2, %
SRBRE R A S 6 2 R B2 AN AAAE W] 0 25 S o T SC 8 Rk S AR S P R ) [ 2080 I A AR 1 AT 28 S
DID i 3+ I AN 78 7™ 04 5 Jox P A 33800 [] R, e A 358 3 5% T 1 1 3 BF 9 1% (event study ) 47
AT A (] 2 A I A SR 5 e R 2 IR 55 R 25 i Bl A0 o FRATT LA AR AR I T S < B 4
PRI ) BE AR 1 AR AR S B0, % b 5 ¢ ) St A AT 5 A4F S S AR RS 4 4E R BOR BOR o &1 2 21 i
T 95% BAF X ] F A B R AR R A T R A, AT LUE 7R s A D R R R T ST
ARV S T A B T 1 5 2 B B R 55 AL A B 1% B ] R Ak SO AR A BT 25 W R AT BRI

B 25 800 Ay 36 25 3R s, R R AR I B BRI A 2 AR RS 1 AR 0 FLOR B 0T 4 R R 1
Fr LY IR S5 AL B0 AR AE 2 PR THVE T, DUl a5 5 0956 2 4Rt KO AP BRAR S B i v 1
T2 T A R B R P B e S5 LA B L PR T R IR S5 b s L O HL X — A B SRR ] 1Y) SEE 4
1T 328 T 338 T, 58 T R S0 e 3 R 88 XoF 7 3 Ik 95 Ak 20 1 4 A P B A R 2k
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-5 -4 -3 -2 0 1 2 3 4
P B T WA i 45 i

B2 FATARE IS 3 A
ML TS EENEES VU SRS RV ES L PE ST E

(=) HERR 450

RN (1) Al T SR W 3 7T B TR M 79 7 T ) O G- — 2 S A 5 A B AL 5 R BRI 4 B R I ]
L AN, AT RE A AR H Al PR Z (I 10 3208 AL 7K ) AR O B 3 572 e X 3ol i R A 3 3T 19 9% 22 il
S BEas o BEXF LA b a] REAF AR B9 [RRE, T AT TR N =07 11 HE AT HE R M AG 5 -

LB B R 2 A R 5 g 20, AR SCHT I T A Rl i i 5 1 20 S M IX A A7 1K T, A
715 B0 DR BRI RE R 2 M UM 45 G M 7 28 B K P L BE R AR G Al AR R b X AR KSR S5 5 TE Y 5
JE T A B P S BOAR SCHE I I AR T AT RE AN SE AR AL . LA, AR TE 2016 AW A (O THOT
JRE AR 0 e B AR 6 ) 2 4 B A S ) PR T B T R AR TR 9 T 8 O [ A R 1 AR A
R A 30 D B R A I B A R R A8 0y (R B T VIR T RE T Mk L E A R T A
2016 4F LUR 9 iy 3t 05 BOR 42 Sk B TR T 40 BOR I 30 AR o BV 7T R AE 2013 4F T4
R AT ARIE BRI T 6 A XS 1 e NS B R . £8 B TR, DL R 27 AR
B B BT REAN S8 R BEAL . o e, AR SOOI R b 3 K 3 T E R R AT [0S, el 25 R LA 35 (1)
H o SRR KW BARKG AR fAE 100 KPR35 O IE U6 B SE 8 4T BB 52 B AIL , IF oK X i
SCE R T M o

2. K T ARRBRZEAMAKFRAT>AAELE, NO BRI TIERIFE Z IS 75 K, i xf 77 &
37 B I 55 AL A 118 2 B3 aek R4k 45 45 4 7 £E 52 0 (Hashimoto & Tabata, 2010; VEHi %5 ,2015) . FIG,
fifp DR N BRI AR X R Iy ) ()L il A2 S AE TR X 2R I 37 28 IR 55 5 5K, 78 I B [ 52 BOK D5 41 19 [
I, 307 BUR I8 2 R4 2 N F 8 I A KT 65 R AR REOR B A DS BOR , K 31 4 BEOR B (5 5
D TSR ) 3R IR A5 L ) (At ) sl 2 9P B (R ) &5, Bk — B4R T R 2 9 IR
FHELRETT o DRI, 3 X % K Y- 2 () 52 e 300 4 L 85 1 i T 3 BB 9l i 5% 2 M 55 4t 2 1)
HENR NI, A SO EUR 20 A 50 1 7 3 R RE AR 19 B B OO 13 2 s R B kTl 65 %7 e
DAL B AR T HCE P 3 50 0 O = At 2 (o 3l 0 IR i AL A R g i AL A i AL ) 1 B e
AR AT B 30T PAL 2 A S0 4 BEOR B 0S5 2 i 55 L4 B2 R . X — RS BOOR R BETH BR N D B R
%o S 47 R 88 1 A R T 328 BB IR T 3R 28 i 55 R 4 0 e LR LS 3T ) S 8 A K P A 5
ST S I A R ) 2H 2 TR A AT L AR IR A R LA 351 (2) (3) (4) o SRR, T e % K
S DAy ey Ao AR JRE A ST AR AL v, B REAT A5 5 0 A KA AT A8 I R T A B S R S0 e R R o
JE BB A% e BE 1R IR 2 55 (b 2 A9 4598 o TR, 38 6 I H 7 2 A K P A s 9 T e R 4
PR 38 37 2 M 55 3 4 A 4 AR TR .
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A3 HHRARTAMIERAF L T RE LS KFRITSAEE

- SR AN 58 4 Bl ALY 52 56 41 L& k24 il e IRl
(1) (2) (3) (4)
. 18.3532™ 4.0867 12.0027™ 16.6455™
ERrRRR (6.2808) (1.1496) (2.2428) (1.8395)
. —258.6894™ —256.4850™ —404.2752" —176.0206™
T (55.3370) (32.2061) (101.3470) (65.8503)
P 1 A% b 2 il s il 2 il s il
P i 26 265 7 il il il il
b by dima i il P 1l s il il
PURIIE(:N 2618 979 968 968
Within R? 0.1614 0.2276 0.1774 0.1291
3. B B % v Ix RS- A 20 0 A BUR o AR SCHR R T = 3 0] BB R % A R 55 A 45 1A AH DG BUR .

— = 201448 A ,EBI%BJM&F\H%k%ﬂﬁli%ﬁé}ﬁﬁ?ﬁT(%?%%%%Eﬁ%ﬂ%%ﬂliiﬁﬁ

TAERYIE ) (R I & [2013)235 ) (AR T FRBCR — ) , 8 HCAL 5% 17 P 408 DX 45 4.2 4> 1l IX R 4 [ 5% 22 iRk
55 Ml 25 A O R L X SE o A i i X SR RS IR R B Sk S S 5 R 2RSS R SR
M 55 B AT SRy BT AR R 55 4 O 2RGS0 A AR A T Hh IX 3 S i
B HIAEE RS MHEEMSERR, W EFL WS L REREMERESE ., — 2 REGE .
W0 S 2 A B €O T Hp e IF B S 3 O T e R AL X 5 8 R 45 ol i A T A 3 ) (R BB (20161200
) (RAF fIARECSR =) , 38 2o 8% il 4k 4 oy 145 B0 38 Ji RN AL X 352 2 IR 45 il . 2 45k £ W B 37
ot A5 7 LA TF R E A IR 45 45 0 XA 0 3 A Ml IX 52 38 95 B IR SR R, 51 4505 3h 4 [ | % Ak X 97
ZR S R . W R KA T 2016 4F , IE7E 2016—2020 4F 43 H) & A T T JE 5 A X 3R 2 IR 55
O G AT M X 44 B S R A 203 ANl IX . R E K AT AR DA T REGEINATT R AT
(O T 0 5 — b I R 1 37 25 i B 7 ) 3 0 ) (Bl DR EE pR (201664445 ) (O F o 58 it
] 58 9 s 37 245 G i oS AL B 3 ) (I IR BE R (20161004 5 ) (LA R S FRIBUR =) , g B db 5t i R
Il XA 90 AT (XA by B R ) s 3% 45 A 30 S0 B, T 7 R b X B 3% 45 4 M 55 416 4 0 42 o 5 77 45
BMRSEETT . PIASEAI R A T 2016 4%, b K4 B 824N mi . LA b = AN BUR W] B X b X 37 & iRk
S A RTHER , T 0T SCHEHE MIE S5 3 . i, AR SOHE B0 A & 38 05 00T -5 R A 3 Tl DS e, 43
BB BR T B — v B v K 1) 25 A4 4 [ 535 3 IR 55 0 25 A 0 R T, BOR b B B 152 R R
AL X 35 2 IR 55 w0 s kT L DA B BOR = i BT R 7O AN B 37 45 4 3R S T T kAT 1A [T

R FL, ERDRN, KPP HEAE A EHE 1% KE R ENIE, SCHHEERR T =T B3R 0 T4
Jei M ER RE % 3611 T SC 4 A 1 AR el 1
R4 HereHE e R
A5 (1) (2) (3)
. R 11.5516™ 12.9527" 7.3424"
KR (3.8741) (4.9087) (1.6046)
] —256.6906™ —246.4636™" —193.0961°"
figiel o -
(59.3658) (53.5544) (35.4207)
i AR i Fayil 1l il
P [F 1 7 1l 1l il
IR 7T 1 5 RO 5 31 a5 1l 441
X 2640 1243 2145
Within R? 0.1510 0.1291 0.1103
(M) HEMia@EiEeE

B LR A, AT
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S — S A B 1 7 2 4 MR S5 LA B0 AR A T . 2 0 3 AT RE P T O WA I T R A
/I B I PR 5 B0H 43 IR T AR 2010—2020 47 B4R B 07 1 7% 2 B B3R 55 AL AA B 2D SR B Lk A o
B I SCAR T4 SR 3 B e, FRATT A BR T 11 8 SR 0T AF BB 1 7 B B R S5 MLAR B0 /N T 10 A 9 3k
B AT A, A 25 R W 550 (1),

5 L BBR 2020 4E 7 1 H DL 3 SR B B ORI ) RE A 3T o B [R5 b R ATDRE 2020 4 7
AT H B LA 8 R 0 47 2O B0 ) B A% 38 T 1 Ry S 2 K AR A A LR S B A 2020 4F 7
H 1 H LU 25 0 5 B B8 ) RE A 6 N 3T 18 S R A . Ry kAR 6 4 3k i O 300 P S it K 30
ro LR ) B T AR X 9% MR A5 AR 4 7 A — e 1 S e, RN L 5 B R R AT L ] 00 2 2R WL SR
5%1(2),

5 = I B AR B A RE B R S5  All o K BOR R R DL AL TR RRARAS I AN
T AT BEOR DR FRATOR B T OO S5 4 BRI 55 i HL A (an Dy 2k il o 2k e e AR bR G MR 2 4
TR 45 HUAL 3P 0l 45 ) TR R AT [, 45 SR IR 50 (3) . LA AR IR 45 S 4 WoR |, K4 BRI R
TE 1% K b 38 o 1E B E T S o ] )3 25 SR i A il vk o

S5 00, SR AW B BE DID 5 vk o U AT SCIR AT IR 1 6 v 0] U9 45 SR IR 52 3 S 5 1 A B OB )
TR R A7 7 K 0 0 B A B3 ) 10 s 2k SR B sF i) 5 Ak 1 ) 5, TT R S B0E JH 22 & DID Jo kA
TR B Ak 3 AN (R S S B — Bk, 2022) o bk, FRATT AT R AE 8 50 Bk 4 500 280 0 R RS TR] 2800 1) R B B
DID J7 ¥ B A7 B S5 R W3R 550 (4) o 45 R R WY, A8 0 B 38 08 B i 1 3 o 32 485 LT BB A7 AE 5+
J5 P A B AGORE A AR R A 4 B AR B AR AR 190 B K F R O OE R BRI S ST, TR K
R T BEESE SRy fRfd ko

(5 HAAEfEEbT

AR (D) (2) (3) (4)
13.5612" 15.7899™ 7.3877" 13.9872"
KRR (4.3401) (4.1734) (1.7211) (4.2867)
— —268.9078"" 7131.?)2?;7” 71‘34:9127*“
(61.8120) (57.2393) (37.3471)

P il A2 2 il P ) F2 il 3 il
s i [ 52 2 2 il P2 ) 3 3
YT e A il £ ) £ il 3 il

ML 2607 2871 2915 2915

Within R 0.1371 0.1152 0.1247

& Y- DID A CIRF B e LS

S, LRGSR o O I TR A SO v (R0 4 SR T IR T R R B e A A AR A AT
8 3ok AL T 1 A Sl T S AT o BRI LR 5k S I A A v B AL A R I S 3 i A
A TR FRy R U0 3T I D R 80 T R S S i ) A — B R DL e
I a], # b3k 7 g BEAT T 500 YR LA RE , FE RIS RS (D) ZEAT I o B 3 AR T 500 Y RfAL
R [ U 25 2R B0 Al T R ORI L B8 p (. ZOR R, R BRI i A3 R B2 B LA O
{EL A9 TR 25 20 A1, Ul P 22 Tt R0 G 36 AF A B AL A 25K, I L BE ML Aih R (0] 01 ) 4 30 3 B R 6 B8 5 3 A
FR 0K /N T SR 9 ] U AR R (BT 3 B 2k BT Ao ), Ul AR BB 48 5% 28 3 IR 55 HILAG K i A AR X
ST g% i ph A SR I B O BS h EE T SR  iAN JE p T A AR — 3 A8 A RO A 3R
KB

@6 AT, TR VLT RS VR A AR R YR M S TE A SCUT (P AR AR R B AT T A O R A
K 36 P SEBR IR T A4S IRTT, 23 50 A TR T KT A T AR AT
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SN, 25t U A A Y SRR A AT o v I 0 R R AT A3 S ) T b 2 T AR AR 7 TR
il 25 et HSF ) [ A5 0L 3T [ A RN . FF T RO T AR FRATT T I AN A £ e ik T R IR 55
B2 B PRZR AN T AT 5% 2 I 55 o RS b 7 ERORE X 5 2 IR 55 M 1) 0 B SRR A o P T B R o [l )
A BE 37 ) 35t e 28 B B9S2, FR AT % Cinelli & Hazlett(2020) By 7 ¥, ZEASE B (1) FERY bW B2 B F0 T4
o B0 AR A 55 0 A R A A G BB (RIS BB ) A A B ) BU AR it R AT 30 U AR I A B A0 AT . MBS R 4G
B VBRI B IR AS [A] 4 A AL A B BE RN T AR B B S AR S A BRIR S5 LA A OC R e (VK 4§ L 2022) o
FOLEH WoR B BE A AR BERCE 1Y RY, IR, 38/ F R, 28 B 35t U A8 H /N1 B8 B A TR B30t i) 1
£ 2 A% F0 3% 5 B e, B S Ah 25 A AL, TR R, KT RS, U BRI 2 it Uhe 22 o A R T kA
B i TR AR 2 S DL SR TS R R AT AL . DL 25 R it U AR Ok 4 L
PHE 1] U 25 R %) 5 8 o PR 25t U 2% 6 1] X A SCBIF 9 1) 5 Wi A8 /0 B 06 et 2 b i A 300 0 3 £
SN & g L R

F6 R E A AT

WU it B 7E it E PR tfE RYp FafitME(E
4 AR I R R 13.3049 1.0750 12.3764 0.0550 0.2139
it HG 7R EX 4 PR i RY, R,
12 5 A T A4 e 5 hE IR X5 12.2274 1.0723 11.4037 0.0007 0.0012
& B 1 T A= e 5 i 19 % 4, 11.1307 1.0692 10.4105 0.0013 0.0024
2 5 B A e 506 19 % 4, 10.0138 1.0660 9.3942 0.0020 0.0036

EREBEARA TR AEETEL R BBOE BB LT ELMMBEELIRAMNA T ZN G o ;T EBH T
AMATRHILE TN RE;RL,RLFPR,SANAFTEBEB(DF  BH LR AZEHNEEHALT,LTCL 5
New_num,, #94% R* ik # & & Z, % New_num,, #914h R* A= i ik % & Z, % LTCL, #1% R?,

(F)RBRMES T

L AUAR P A2 30 57 SbE o RSP BROR 6 o 57 2 i 55 (3L 45 i VR T AT BEAF AE IR 2 22 57 . — 7 Tl 2 i
TR M B 2B KR ACE AR N DBCE A R R], S BOR IR UM B AR AR £ 25 575 05
— 77 TSR T T R A R B ) B 3 A AR 25 S, AT R BOR E I LM Y R R AF AR 25 SR o
3 T (S i SRR R T A R LR 2 R N (AN R BB AR ) L i A — AR iR ek T
(S RFE Y RE 19k 2 e REEAR 7 RG2S R (U155 & (R A TS50 ) o 3 e, FRATHR 95 57
AP BRI 55 MR BT 1 A B KBRS R 20 DA 3T T 7 3l o T DX AR OB e o B L & ) FpT A
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O3 BT IR 2 AR RE B IR AP BRI 55 ALA RO SRS R (D) EAT L SR LR 780 (1)(2) 0 SR
718 BB BRI Xk Sk i e DX A A i DX ) 37 8 R 55 I 48 AT AE AR BE AR ARG ST X A
R o B — 25 SR A T DA AT R R A i X B 7 2 IR 55 b A TR AR it iR % (Rl 846\ vbaih , 2019) , =z
] B2 AR 3 R T AR B R B 2 DR TR RS A0 A SO 56 o 1 0 0o R A Ml DX 3% 2 ik 55 43 4 1
ShAE R I 8555

2 UM IR G K A R o 2 A% K IR T R A B B R I R AR AT , T2 A b AR 55 2K B AU A
Ji G SR AP RIBILAG B4 fEL o A 30 2 3o s S 28 IR AP A2 SO A DX S IR AP, b 9 i I Sy B A (L g
TS0 4 R 6 A DX 58 0 57 S BILAG 4P B 55 REAR (kAT ) ) (P BE AR 17 (20200 130 5 ) 1) 38 0 v B A
2 95 18 A A X R 8 AP RN I B LA IR AP . B B AL X IR P 2 O R BB B4R I K B 1T 9P BRI 55,
PRI, AR SO A DR P R S IR AP 5 0, G0 — R S O Ak X R B o S T 1k o 9% 22 37 BRI 55 BILA 4
EECHE P b 3278 Ik 55 2 SR SG AR B, R0+ DX G IR I 55 S HILAG AR v A 53R 22 4 BEIR 55
BLAG , 3 531) 2 54 A 00 P B I ) 38 68 ok 44 26 AL ) A4 32 8 8 i g/ D [ 45 2R DL 7310 (3)
(4) o SRR KM 9 B OR B8 [ i 19 i 1k DX 5 BR3P R 55 AL A AL AR rh A 3C5R 22 40 LR 55 HLAS
FI8 A 2 3B 1 RSO RO 4R A SR 28 4 BRI 5 LA 0 A 2 A SR

AT SRS

HLAA T 76 H S 5 B iz 55 28 8 5 o
(1) (2) (3) (4)
" —164.3844™" —109.4556"" —74.8401"" —236.7516""
Lk (49.7420) (26.3498) (22.1868) (55.0692)
B F Fel B Fel
i 1) 51 2 207 ] a4l i a4l
I T ] R 50 i ] il =
RURIRIES 2915 2915 2915 2915
Within R? 0.1478 0.0683 0.0871 0.1331

FHLEIAR LG R0 — 5 A

(—)MF L

AR T 73 2 ARG 6 T 4 R B ) B2 1 e o 4 v Ak e AR R S IR A5 W oK, DT X R 2 iR 55 (1 4 7
A HEAE o MR AT SC ORI, — T T, R U B G B A ) £ 28 0 AR B 88 M1 2 R B A i A 2 Al
WA IR 55 B A A R R N e R B xR 2 I o5 MBS oK o 5 — 7 T, IS0 4 B AR
1] JBE AT 23 4 1 RN G RE 8 N S HL TR 4P B 7 A0 O3 B2 R A 2 3R B S5 TR TE R oK . )
S RV AE T SR AR TH 2 W 51 2 AR BE A SR B M55, 2 5 3% M 55 A & |, k3l 97 22 IR 55l 5%
BUTE 2%, e o 2 Ak 5% 2 4 BRI 55 146 4 45k A 48 R R 45 44 4 119 34 8 (Dong &. Ding, 2009; Momota,
2012) o DAk —HLH], FATH R BEE N FN IR M S5 TR R AR KR Ak e A 3R 2 IR 55 ORI
ARBAS S (2 25 11 9 SR AT v A B0 4G 96 (T, 2022) o« BT B g AT

lag New num,=B,+ g LTCIL,+ X, A+ 5+, + e,

Demand,=y,+ y\LTCIL,+ XA+ 5.+ u,+ e,

(2)
(3)
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lag New num,=&,+ 6, LTCI,+ 6,Demand,,+ X A+ 3, + p,+ e, (4)

DA b Gy 6 30 7 2 2 S J 1T R 2 — R E A R RE R N R SRR TR BR T AR A K
FCH i A BROELE b I8 A T R R S bl A, i O R MR R R — 3, TR A IR IS oK
R EMRSMA T REF A T O RE . BR T AT SCHE B A LT SR S e E T 3R R S5 (A A 8 )
REAEAE SR MRS AL B NG| 30 T 3 2 0t SR 2 IR ST oK o e b3 [al (81, 7 5800 i A A8 it
Demand, W& 048 2T 1 F2 2 MRS 7RI R B8 N0 E 48 20, LS T 58 b ff 48 2% Hb A0 75 SR L —
o FLUR B8 SR AR f v Ry I 1A B 8 3% S 4 B AR 55 WL B lag New_num,, UL 5i IR T RE A7
TERYH R R B ) 8, e ah, T A S R B 2014 4E PSS “ R RE 2 N2 2 IR 55 7 00 T BEAE 8k,
W A FR 3 A 8] 2 2015—20204F o 28 & B2k HI T 5 1301 A9 4F B2 B 3 57 22 3 38 iz 55 WL A 4 e 25 i
R 2015 4F HREAS | Ay b, A SCOKE B 4 37 2 4 IR 55 LR B0 N 3R 2 IR 55 7 R ik e NI EE 4R S
VEAE A LA Z o0 BT AT A, K 0 o A 6 2 et R 0 3 A s i) e 2 R R

B (2) iy B AR A I 4 BILOR 5 0T 77 3 IR 55 A 45 77 26 0 B R o AL (3) i o AR 4 3
PR X 4k 2 Ab 37 M 55 T R P AR BB o B (4) v (1 8 1R 3K 019 B AR 6 Xof 3% 2 MR 45 L 45 77 A 1Y)
BN o 2 GBI TTET 00y MBI A 2 PR A K 4 BRI 26 ph A S I 3R B IR 55 % SR 4 3R &
IR 55 A 45 7= A (R A (TR ) RO o 1R BRI T 25 R L 8 T 441 . 45 R R, Jo eI Rl | B
R A 2 18] 422 3500y ¥ 2 /078 590 K b W 3 R IE BB IR W AE AE R K 0 b B A 6 R - A
SR B T SR> R IR S LA 1AL AL o AR SGE SR AR S 80A 437 bootstrap K 5 12 %)
B [ U 3 T 15 R EOR RT3 . 45 R B8, bootstrap #3645 A 1E 5% KV I 5 3 HE (5 X ]
AL 0, B0 iE T 38 25 81U 2 E 47 v A 000 A6 56 45 S 10 o aff 4

(Z)FEPERSNHNEEXR

HISCE 2R ik 1 4 0 4 JHLOR 0 X6 3 a5 30 i - 350 4 B8 18 97 22 40 IR 55 WL A B0 A I 3 IR R AR
R AR 18 T 3 0 BILRG LA K T 3 v ) A7 BILAG) A8 1T I 25 00 45 TR 0 T 3 50 4 R G L 95 2 P B IR 55
BUKG J2 75 BR 6% 76 1 0147 BEOR 5 1) BE O HE S T, FREe i &8 W iR I i 4 g KU We 2 Sk it , A SC ik
— b 2 DR AP B IR 55 LA AR A XU 1 R 32 G 6 K O 4 B O 6 o % S 4 B IR S5 ML R S 2 1Y
SO o R TR k< E e AR S SO BE A IR S B R S5 ML BSR4 A S 4
A5 B 4 1 SR 2 R 55 ALK A AE Sl ] o LU, I Cox B 1) XSy ASE 76 A 56 K 09 470 348 £ 86 S
TREAR T 5 23 R 55 MRS A9 3R 3 XU o 1% 175 IR B T AR A 1) 00 R ik o | T8 A 1 ALK 2Z TR Y
R AU, T0I0 AL 5 A Sk AS [ B ] 5 1 3R H T 3 1 ME 256, (] B 348 B fiff e 30 2 7% 2 4 38 I 55 WL A 75
2020 4 45 o i A7 A B H T 3 S B0 AT 2 IR R 5 R SO AN TR R SR Ak TR AT 9 K 3 4 B AR
6 il B AR A A — A B E K AR G A e I S5 R L 84 (5) o S5 R, K AR RS AR
HEE 106 7KOF b S o B, 0 BH R 0 4 B AR B B RIS T AR S B B S5 AL R T 3 1 KU AR i
Ak A AR SE R

A8 WA I Fo dr I AL G A H R e I

TG 5 % fie A Fu s L
. PR e e HEAF AT
A5 4k JIR 55 AL A5 Gt I 1 48) EPEiE i EPEiE i
(1 (2) (3) (4) (5)
2.6091"" 2.5512™" 8.0572™" 6.4323" —0.2453"™
K300 4 LA e
Rt (0.8714) (0.2175) (2.8209) (3.2543) (0.1117)
0.0034™
al T RE e
REEENEEIRE (0.0017)
0.0075™"
A 8 M
5 45 T AR A (6.0021)
I —53.9502"" —18.8190 —327.6504"" —51.2665™
fig il
(20.4204) (88.0555) (110.4694) (9.7688)
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“$K8
2 B IR REERA R

Ap i 55 LA Bk (o e 1409) AR g&%ﬁ S

(D) (2) (3) (4) (5)

2 i A2 £ 1l 4l £ 4l £ i

P i [ 5 20 £ 24l £ ) & il P
i I 188 5 B £ 1 4l £ ) & il F
LI 7420 7420 7420 7420 52503
Within R*/Likelihood 0.0559 0.0237 0.0952 0.0586 —17827.24

&5 (1)—(4) e o i) B 2 kA 5 B R @ o B R R, 3 (5) 49 B 18] B 2 S8 A7 AR A SR B Y B R AR

NERERT

PR E N ST SN TR IR IR S A R R R IR S R R A, R e N R
A RMERK W IR, S A T A B SR O . AR SCR T E R A fE B AR R G
(NECIPS) 7E 2010—2020 4F & 413 ) 22469 5 37 & 37 3R 55 AL AG £ 05, 76 X0 1] [ 2 280 I A5 2 (%) HE 42
T, R T A B WU 22 43 7 v (Staggered DID) , 2 GE3EAG T A B 0 400 B0 4 6 ol 17 38 ok 0] 3% 2 R 55 1t
S5 RZ A
WFIE KB 5 — KPP B RS B 5 0 R T 98 BS54 A0 Lo T AR s kT, 36 1 a5 T
AR BT SR B IR S5 LM B 29 134 aX — 45 S HERR T S 0 Ik Ak B RGN W) B, 0 T AT R
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Long-term Care Insurance and Elderly Care Service Supply:

From the Perspective of New Market Entities

CHEN Lu and WANG Lu

(Nankai University, Tianjin, China)

Summary: As China undergoes continuous aging, the expansion of elderly care services has become imperative for the
development of the elderly care industry, addressing the urgent needs and concerns of the general public, and aligning with
the goals of providing “care and support for the elderly” and ensuring their well-being. L.ong-term care insurance (L. TCI)
policy plays a significant role in providing home-based or institutional elderly care services for disabled people. It not only
meets the realistic and potential demands of the public for socialized elderly care services to a certain extent, but also
contributes to strengthening the admission, management, and service quality assessment of designated care institutions.

This study uses data from 22, 469 elderly care service institutions released by the National Enterprise Credit
Information Publicity System (NECIPS) between 2010 and 2020. It uses “the annual growth of elderly care service
institutions” to measure the supply of elderly care services. Employing staggered difference-in-differences (DID)
approach within the framework of two-way fixed effects model, this study empirically examines the impact of China’s
long-term care insurance pilot program on the supply of elderly care services.

The results indicate that LTCI significantly expands the supply of elderly care services. Compared with the non-pilot
cities, the annual growth of elderly care service institutions in pilot cities has increased by approximately 13. This positive
impact becomes evident in the second year after the pilot initiation, gradually expanding over time and showing a degree
of sustainability. Heterogeneity analysis reveals that LTCI has a more pronounced effect on urban areas and centralized
residential care institutions. A mechanism analysis, using the Baidu index for “disabled elderly” and “elderly care
services” as mediating variables, indicates that LTCI stimulates the demand for socialized elderly care, consequently
leading to an increase in the supply of elderly care services. Moreover, this study finds that LTCI reduces the risk of
existing elderly care service institutions exiting the market, thereby contributing to the continuity and development of
such institutions.

This study provides several policy implications. Firstly, it recommends continued utilization of the driving force
provided by LTCI in the elderly care service industry, ensuring full realization of the principle of “care and support for the
elderly”. Secondly, we should guide elderly care service resources toward expanding into rural areas, promoting the
construction and development of elderly care service institutions in these regions. Thirdly, we should also consider the
development of both new and existing institutions, extending the lifecycle of current institutions to ensure their longevity,
and contributing to the healthy, stable, and sustainable development of the industry.

This study contributes to existing literature in the following aspects. Firstly, it focuses on the impact of L'TCI on the
supply of elderly care services from the perspective of the annual growth of elderly care service institutions. This extends
research on the implementation effects of LTCI. Secondly, with public attention as a channel, this study examines how
LTCI affects the supply of elderly care services through the demand for socialized elderly care services, providing new
insights for advancing the construction and development of elderly care service institutions. Thirdly, this study extends
research to the role of L'TCI in ensuring the continuity of elderly care service institutions. This empirical examination offers
valuable evidence regarding both opportunities and challenges in the development of the elderly care service industry.
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