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Abstract The online platform provides a mechanism for users to post reviews about
the product and service after consumption, and users generate online reviews sponta-
neously. Reward as an incentive is the most common one, stimulating more users to
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post reviews. The paper use the difference-in-differences model to verify the hypoth-
esis, divide the experimental subjects into the treatment group and the control group
to conduct natural experiments, and divide user online reviews into two aspects: Re-
view valence and review quality, and explore the effect of reward program. This paper
takes online book review data as an example, selects Amazon.cn and Dangdang.com
as the research platform, and collects 102,175 review data for books on the two web-
sites. The experimental results show that the reward program can effectively improve
the rating in the review valence and at the same time encourage users to work harder
when writing online reviews, but the reward program inhibits the usefulness of user
reviews. The sensitivity of different users to the reward program is different. It is
reflected in users who are less satisfied with the product. The reward program can
significantly improve the text sentiment value in their review valence, while for users
with higher product satisfaction, it can significantly improve rating and the effort of
writing reviews. This article puts forward corresponding management enlightenment
based on different research hypotheses. Online platforms should set up different re-
view reward mechanisms in different situations according to needs.

Keywords online reviews; reward program; SOR theory; DID model
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F P AE LR T 6 B SE P 5 5 45885 I VTR A 7 it 9 28 10 RSE %) — b B 23, 0 A
TH ORI SE PSR, DL R G A AN T W& 520 (Fang et al. (2022), FEHE5%
(2022)). MEAk, —LeBF 55 K AL 2 PR30 W] DA B i SR A2 48 77 i 75 SR A A6 7 i g AT 58 A
(k55 (2021), Feng et al. (2019)). ETAELIFRITH RIGFLL, —LE R 61245 7225
BB, CARCELR P RS ARG ITAR, 0 2 4 R AR A

Rt P L VPR A — @ EEm, B RTET R ILH P S PR L 3 2y
NWEZNHLRAMESIHLE A (Khern-Am-Nuai et al. (2018)). #5181 N ESHHLRIE T
feHF). SLIE SMMESE, S IFRIAMESIHLINKRIE T2 558 (Hennig-thurau et al.
(2004)). —J51H, -2 A H BB R F P E 2 B A AL i, B ST HRERR EHR (Wasko
and Faraj (2005)). V& M2l 8 F P 38 ot 7 & i 26, 281 SO vHe AT oA, P R
. J—J71H, REEBEAIMERIBINIEL &, H P KEFREGRREENESIHL. iR
TEAL X FPAMERUR T, A v e H R RIFRAT N N ZESIAL, VPR B INE K (Sun et
al. (2017)).

s P AR BOTAR BB HLAN ], FRLRS T & SR PP R ad SR Ak, T SR B 22 Jah BOR A
JAHIE. B AR R 6 KA BRI R NP E, S —Fh, G AR 2 RBOE, KSR N
HHLE KFATIFL, BT Amazon. 5 M, V& R RIEG KSR P A7 R, Hr,
— LB E TREL VPR AT A, REH T RRIFL, Bias T — 2 KR &, 5y
L. AR Best Buy &%, MAl-F & MEC) THREELL R, F2EH PR i E
WL A e A5 225, 220 T Epinions. G 70K ILFEE £ L VFL B 130, WS d b
BE - 38 hn, H PR 5 2ot 9% 3 0 S B AR AR AR EE I (Park et al. (2007)). @i 22
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AT LABUR L PR 2 2 0 vFe, SR, e S AFAE F P O 1 3R1S 2 458 5 o PR i 10, i
FEVER 2L N 7 PR g, (HEIN PR T S 2 J0 oTik.

WAk, B P ARAE S B, E 204 P B S PRI, TEvE R MALE L F R A [F]
M. AR, P& ErE S RN 2 T B4R (Hu et al. (2017)). H P AR ED
00T R LS, HyPorEos; MM P EIEE AR RS T, RISERRIIES), BIFsEd.
T R v 1 FH P R R BEAR I P R R IAE BT IR AR B3 25 57

DRI, AT AN E T Il e 1) 2RISR F P AR LR PR 2 P e A Ao, B, <1
G I ATFIR 2L B2 AT S M Y0 B R AR I BT 7 2) B ANEIZR AL P 22 Jahnt HovFie
()RR A2 15 22 AN[R] 2

F RN T2 B0 8, K280 AT A R 20, W “af vPaeah” (8 &5 (2018),
A 2R ZE (2016), 5KIEFH (2020)). TASCEC THEFT “SLRE0R, RIS TR RIATYL
BN A Jily, WA R0 S 5 0PAT 25l FEIRNBIEFT 2 B PR R A8 5T B A 4 1)
SO, AR P RARMSETT I, Z AT A RS T R H PO PR 2 AN [E] (Burtch et al.
(2018), Labsomboonsiri et al. (2022)), 7 i i & LMV = B RS R 2R L HT P, 22 06h
R AN [R5 W A R I 030 MG R 2, DRI, AR Sk — S5 IR NS EUATE 8 1 22 B 30t T 74
FhASE S F P AR G VP2 R 5

2 EREMSHRMRK

2.1 RUEHLIA R RIBIR SR EBUER

RIFHUR S SRS (SOR HER), A2 H P AEEASZ RPN, TR B SR O, I
5RO R A A S . SOR. BB SR IFAT AU REAN H (1, REWS S i Y P O B A2 1k,
AT DA IR AR 2 B A P P A 2 1P e A AR AR AL ).

A& — PR B, R BRE AT Bl O A R T R R A e Ab
FERIS, AW FUR Y22 mT e 20 P AR VPR I W AESHL™ £ B 59/ (Deci and Ryan
(1985)). HHIAEAE, WM ERRVFIRES, IR B CARIR2R 0, 2N SN,
I NOMERISEBL B NRIAT . S8 2RI A AE 20 WAE S A BI85/ D, (2
XA 9 1E A R R Gu ). B2 T A FESIFLI MR A 26 AR 10, RIS, £E 25 PHAS 1 L
~, i E N AESIHLAT BT e, XA FE NS AE L R SIHLE A R, 25 & N AE R
WO ANMERI B IERIFZ W, BF TR BB 7 AL VR g B RZ 1 .

2.2 PR SRR

KhRss T H P BRE PRI, g e R, ] SRR, Rt )
AR, X2 — A AR, R 227 G 45 T R bk i R, R P RS e RN B
O 257 G B, 58 1 — MR ACIIERE. Avery et al. (1999) &AL 177 b PR 1 2%
BOSHR, W IE BIIVEIe A S B, AR TS VRS I AR, BT I BEE VRR 5% T B
JASEFHAR TN it B KU A5, Lk AR A e S RAGIX L PRIE. Moon et al. (2008) i LK KA i 2
HU, AL SRR, R DR B S BHE BRI P, A BT BA W B B R 7, Res el 4
AL P, IS RE A, 32304 7T RE 20 PR R Az I 1] F 2.
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57T, ML RV IBUIIE R, #5355 4 T S8, S 7 i
SR ISMERL, S0 PRI NS BLA A DB (Hu et al. (2017), 186
(2018)). JEAF, Frey et al. (2001) RILGI NLHIIIR, F 7 (0755048 40 T2 o,
PRI R I LS LR SR TERAN, B2 TR AP 50 T . Sun et al. (2017)
RIS ALY, SAUBIR P R 20, B 22 B0 1 P, EE 5 A2 R,
PR RRBZ o, SURAT RSB TR, B, SImRERS R TP R AR L)
{1, DL ED S S0 PR

P13 34T T 0, SR o PR ISR, 51 2P (K 23T 9, 31 E R
IR 344 PP, A P REF- £ RO TR, 3 SIS R L IR TE RO, VP
H LR P o5 R SCAR IR, 958, AT SC3R o B

H(a): SRBOAR P EAA BB A R

HL(b): SRBCAA SO LR 0
2.3 WLRESKMBE

VS B AR 1R 2, 01 VPR KTE L VP R RO I T B, VPG K RV
BRI, R KR, T RS VR A IS DR S (FRI65 (2020)).
DA T R T BLA RO — R0 0, Ve P PG, et T 010
AL 22 REEG, FRAEROGI B BV PP IO SE R, VPR T A 1240 e e R 1
B, VR TTBEPERRAT, XTI P1R UL, BRARAEL VRGP 015 B 5. BRIL, AU e
KO VA FRE IV U P B 1 0 P4 7 R0 0 .

SINKIBOER, F P A B A 16 I T RFFE, XU . LA
By T RIS RACTFU IR T 25, S A R F P RO B W23
U, TR T W T LA, L de A S TS S T A5 A 22
SEOTRBR RO, BRI TR, P SR RS WS ), B AT O
FIR. —BOK U, ISRAE) F bR OB, A5 4 P AT 3 LU ), WL RO P f
Ao, I 7 ARSI P R, (678 P SRR R AR VI . (LRI T M BB,
S I0 F R S, TP AT B LR 2 55T B 50 K S B, 3
fE— R LA WRIS P RS R SRR, A TR ERAR i, R RS
W RT TR, 3T VR R BRI T, AP AR S AEVES R LAt B 2 4%
H1. ARTHRG KOG AR 5T EARIOVEIE I (B 23050, B S ibe
PP SEIFEACE . VRIS A FIRERIVE i€ 7T 1 7T 20 1 TR,

5 BT, S0 T B SRR LR I 2B HLP IR A, Qino and Lee (2020) HBF
TR, (PRI R FUZ B, AMERIUNFIMAEREIE. Bh LA T, %
I 22 VP AR, WA T & U BRARAI WA RO I B S 0 i
Btk R, A% SO S M FCHE A7 R E SR FAEL R T, SRR B B

H2(a): SBART I KA AR

H2(b): SHCHRT I P I i

H2(c): BRI i
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2.4 FEIAPEFNEL TS ZMER

ATEFH P T b OB TR SRR A, SECTH PR E R E R, PR
W52 2 P BE IR, AH DGR T il i S i) 7 AT T BAIE, I PR T
T R R vy, HORE T i B RS BB, R ARV T IR S (SR AR (2020)). A
WREA P, BRETFRIHRIZAF K.

DA FUESE T P EE S P KETFRZ AR E X R, Hu et al. (2017) HIBFF
KT, AR P REFRI IR 8], FAEFIERR U BOCR, B, X FhExs
PRIOR R SERr B J BYM 4R, %28 M4 Rk, W s R R R B AN 2 9 B P SE b ) TR 2
KT B YA RIS, DRI, A SN R DG weih i R T 2 B 01 22l P R

of T 2 BE AR A P11 5, Veerlegh et al. (2013) BT ST 26 B, 78 D6 AT 2 P i, %2
JR I AEAE RE M8 45 F P PREE 22 S (1) B 10, B2 a2 o 1 L AN B P P AR I 7 o R,
I, S AFAE ST oA S ARSI, BRI R A7 78 2 FEARAN I B F P I PR R, i T e
S, B T R IE R, R R AT R AR R, B R RE % 1 e H
PR R, 5 A S I IR A, Schmitt et al. (2011) [UHF 7Tt WA B % 189 it
R = F P RPN, PRI, £t BUR R H3.

H3(a): S0 R BEACII R P, 32 ahxs B P VF 50 A TS R R s i

H3(b): BHXhs R EARMT =, 2B SCAR R A V8 A 14 52 1

H3(c): Snbis Em i, 2205 H 7 PR A AR I 52 R

H3(d): b m i ™, 2R SCAE BAT AR R 520

[FIEE, 0 T3l = AR A P, FORSR VPR 1 A TE SIS, B IR 00 B W SEAR SR AR
JR B S T AT AR (Hu et al. (2017)). Xiang et al. (2017) F1523A% (2020) 1)
W50 R ILTH 28 A8 R R U VF O A AN IN A8 2 100 M 2 5 K I PFL, XA AT
HARS VER R R, PRI B BT e g VRO, SR, G Sl B AR i = 74
ST RS, BT RBERE B 8, R RIEANE R 4, AR S %
SRR RIS (Qiao et al. (2020)), PHILESH#HE BRI/, 22525 P8 i &= A4
THAR ).

XTI R B R, R RV I I AE S L2 B o K, 75 I S AE AR IR 2 1 Nl
B R B RIE B X SRS R (Hu et al. (2017)). 1 4H RS, 52 N7E
ENHLANSMEZINL— B (i sgm, FPie 2 B 2358 (Schmitt et al. (2011)), KR WILHT 2
T Z 5% Fy, T & R m R L. Wirtz et al. (2002) BIF 7t 22 B4 & B v 1
F, SRR RE X P I RORAS PR A — e ARG .k, R DU R TR HA.

Hd(a): &0 = BEARHI T P, 32l P8 A TS IR R S i
H4(b): BEXH R EARRI 5, 2RI VR A HI A T A% 1 5 R
H4(c): BEXH R EEARBI 7, 22IRR V18 Pt A V9 A% 10 5 1

(
(

H

H4(d): #XHpE R R, R PR B B i
Ha(e): #XHBE RIS e A FIEA R 5 m
HA(f): XS s IR, 2 PR AT S A AR R 5
MRAE LA L2 #r, Rt 1 s BB AR,
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Fil¥(S) HAA (0) JRE (R)
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3 BIEWERALIE
3.1 FmRERIRE

AR TR H RS, 4 S50 ROy NP AN SL 58 20, ) RUE 22 3 51, IR F0 K i
FSAELIER AL R R . B BAE St &, JFikd 7 S E (amazon.cn)
M (dangdang.com) 73 A AR S AR | 2 A SE B4, B4 T

G, ERTFCIIA), X PIAS b g fE 2 FL R i, 7 B A S S, B — e HE R
PR P AEL TR B, B R R Y. IR, 78 2018 4FE LT, PRSIk 5 A K HUE:
TR E S FH P K R VFE, EAATIRJE T2 TP NESINL T H RAT A, 7 2018 4F 1
A1 HEVE, BRI SRR, H 85 PR AU SRR B 2, SRR
A —ERANME, AT DALEN KT FE AR B8 i AR 4. AR RITHR DX T ot Ha s Hh 1)
ORI, REH P BRSPS RI ARG 285, & T T 56 A1 T 2 R0BUR, i AHT ST IR
FBENECAE. H 2 R 2R RBOR, E 2 SR I 45 R — EARAE.

3.2 HIETALIE

BB A2, e B RIS AL B F AR B TN 5, R BE O S50 7 SR PR AR AR I . AR
TN 2017 4 FE G BHATE , BENLERE T 84 AEF AR FLHISLIRAT R, LL 2018
1A 1 BEI BRI [ R, R R RE A AR T, R S I SRR VT VR I [
Wi N 2017-2019 4.

PAIA]— ISBN &L [A — 245, 43 5l AAIE S 3 v 6] 194 3l 1 224 224 X 5 A Dzl |-, TICER T &1 45
PR ISBN 5\ HARISE], 046 £ 6170 555 B 5 T BB, S s — & e s, 1Ie
BT PR P A RRS PEor s PRIRET ) PR SCAR A PR AU SIS 7B, (E N B AP 1R
SR, B M Ty 3ah A [ Rk EIRUSEE T 5,479 SRR, 4N EUREE T 96,696 4%
PRI E .

FIR B o A F B, SR EEERTE AL E, FAT PR YR R E R . A
FOR PR % )9 LSTM SEXH R RV SUAR IS B AT B4 T 5, LSTM 7] LLSGiE SOk
4 JE 1, et S IR A SCAS RS TR, {8 LSTM 5309245 31 SC A Al B Ak ) AL X Ay
[0~1] Z[8], Horh, [0~0.5] A flafE K, [0.5~1] NIERTERE. AT LSTM 15 77 ik 4
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R TEREAT 7900, ACERAT I Bn 2 R BEHLANE 1 200 25 PF8, JF4RIRPIALIE
B T2 0 SO AT FRE, B AL R B (01 22 SRS I (B foe 24 BRI 45
e, K LSTM 15 O M U545 10 SCA S O B 5 R B BT (01 89 SOAR I IO (B R AT
WRZE L, R IR R % RMSE 1E v fiTE 4845, tHREAXIT:

n

1 !
RMSE = J n;(s,- — 5. (1)

THEARB TR ZEN 0.18. thAh, ATETHE 7 LSTM 18 B4 1 75 513 H I SUAR TS
A SR AR SCARE BB Pearson AHIME RECH 0.89, %45 R /R LSTM
JHEAR BTG AT S BON A EE, ATLASCH# R 2RSe8s. fJa, BATKM Flesch-Kincaid 2
BT SR B THERE, 49 B B EUEARER 1 B BeRe g, RIVEUEBOR, W STAR [ A ik
A TR

FKRA = (0.39 x ASL) + (11.8 x ASW) — 15.59, (2)

Horpr ASL RoR-PEa) 7R, ASW Ron- T Bl 35 8. em, DUR 9 SR g AT 1y dd ek (]
Fe3, R EEASAS T VR EodiE L SR DI (8] B 3EAT U — AL AR ER, i A B R s v S it
AR AR 1 s,

HIE& 1 R, O PR 9T o0 i I 0, H 2 B AR SOR
A A T S, FE PR SO BVE . PP AIVEA A it B e R 2R, AR
T PSP L PR i B A [,

x® 1 fERst o

A3z TELRVFIL B B AEE RAME &KE
Wi PR PRy 8.99 2.00 1 10
ATEBME  0.57 0.40 0.01 0.99

WieHiE FRCAKE 6540 132.14 3 4319
PR AP 0.65 1.42 0 19

PRBTEE 7.34 3.40 —235  36.7

B B v S sy 9.73 0.99 1 10
NABBE 074 0.34 0.002 0.99

WikmE  PPRSCAKE 2267 29.86 1 308
WiRHHM  0.08 2.14 0 283

PR T 6.91 4.32 —3.48  37.78

4 WEEHTEWIRTT
41 BEGH AT ERE
1) U T A R 2 5 B
SEE AT FUIA R, J8 L A0 AR AR 22 4 B
Yijlk = Po + 1 x Post + B2 x Treat x Post 4 (5 x Treat + a; + €k (3)
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AT FUIS 6] JE S AR DR BAr, AERERE AR gy ROGRFIPESS J XT3 @ A5 kTR
PFie AR &, ER R, Post A8 RN (B R AR &, 25 VPR & R I TRIE 5 N 22l f ) [R] 55
JHT, Post = 0, xZ Post = 1; Treat 2w R/ BUR AR & ASZI6 A b o [ /K J6 22 ik
BUR, N¥EHIZ, Treat = 0, 244 7ER (8] T 5 5] NZJIEUR, NI, Treat = 1. AIH
(PISEE 538 1 DUZH, EE: BOR Sl Al A9 il 2H, B S e (142 i 41, B0 St Al 1) S 5621,
BOR S G I SRIR 2. o FIRE E R, &5 RANTEFIFRIIBEHLISNI. By AR T ]
T Treat x Post FIAZ H.I0, et 7 A2 skt T Ee B s prig sz m. R 15 8, >0, B
B SRR N T AR B TR I 2, 2 R A el () s

2) 1A 11 25 18 B AR AR 1) X B 22 43 A5 A

o IR 2243 07325, W ARRRE S BN TE VPR B2 AR, S8, 7ELPFib K
A AR FFAMAN 52 R Jlix — AN B — PR 3R B 5, B 17 X0 22 4 A5 A e 75 1) S AR I (] i 400 AR
AR AR B4, ASHH 5025 e N N He sz e H 2 AE 26 PR AR A AR 2 R 3R

T, BATHE T ATEPR N 5 PR i R, e g PR RIS 2 2 BIAT 4 2t
PEL IR (Sun et al. (2017)), BUEEPRIRNTT )5 28 H P G RAE L R A F 2 FRATT TG4 2
PRI, BRI, PERCRY T I, A DBR AT S 1) REEAE N &, WA G SE VPR AR L.
YTV &, BT 2L VR0 A o S AL i R

Yijlk = Bo + B1 x lognijix + o + 45k, (4)
Horr mgg WARER T ATEEVFR BN B, H R E By Aelg ot thBE & P SE VR AR R, T EZR
PR AR S DLPFIR R FR VR4 i, 0 51N ST S 1T i PR A Xl R V40 AR AL 34
AT, AR ME 2 i,

PAVE S B0 ARV N, By R Ak 45 R BHLE 2L ih 51 AR, Sy idh A4 24 )
I P PP #8 20 R FERES Sl NBURfE, Wb ) PF 0 K IF A2 T B, SR 2424

®2 WHTHER

A il iy Ll e
A hk WOEE  SME GhamE 4
(T2 Jih) (T2 Jh) (T2 Jih) (B %)
logn; —0.205* —0.99%* —0.103 0.141
(0.112) (0.404) (0.067) (0.151)
Constant 4.694%** 4.675%** 10.51%** 9.204%**
(0.1) (0.538) (0.51) (0.239)
Observations 1,118 1,027 2,631 5,234
R-squared 0.105 0.137 0.093 0.023

7 *** p < 0.01, ** p < 0.05, * p <O0.1.

VRSN I LT IR, (R, 418 57 S P R, M0 TR
Yijik =Bo + B1 x Post + B2 x Treat x Post + 33 x Treat+
B X lognijix + Bs X X + i + €4k
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PR, A T A G T R PR R EE I, RN 726122 &, AR, H 82
BRI i 2 R AE 20 1P I8, PR A SOR A% 2 A P AR B SN BB pr ) DA S S 7Y
3T FH R AT AR

4.2 FTHEBRIE

ST AN AN [R) 149 X ity 147 22 J BSCSR X} 72 28 PR 2 M VR FH X — H AR SR IG AT 72, 7R AL
WEZ A, 75 BEARE P /S W5 R PE 26 PR AR fh a3 2 — 300, A REBE LRAIE 5] NBUR 2 JE PR K
A AR AL A B 2RO SR, T AERE AR, B 5 R 2R, DR, AR SO B A R 3k (1) T4 Tk 4 3t
1T TRES. AHEFC DTS I V5 B, 4T WXl (AT R 380 1IE, B P VP4 16 BT AT
HIGUEENE 2 Fros.

ME 2 HRTLLEH, 7E 2018 ELLRT, Z#HIFH AR A = — 30, BB,
2018 F 2 Ja, VA mIrE RN R AE T8k, M PRy SA BTt 1 B I M P i A R B, A
W52 2 7 BUR RS2,

KA FLE— D L 2014-2019 [ S AEAS B RS, DG UE L RS, 25 Rl 3 A
~. B3 AT BUE R, BEE 2018 FE5I N T 2GR, X HIRE B, R REFE—AK
U T BRI SCRE R AL, 8 B0 3 B RN 28 LI AR BP RN T, BT T AT A A RALE,
133 1)L [ 25 S PR s 75 22 i 5 N, 2 SLIRE A 0. BRI, mT DA P By adh o [ Y
0 B BAE L IF IR EARE, R A XU 22 43 (0 7 VA T R SR E

8.95 4 0.5

-0~ TDjh
F9.875 041
8.90 )
- F9.850
0.3
8.85 1
B Lo.825
= - 0.2
7 880 Lo 500 5
= W
875 /7 Lo.775
: 0.0 | I
8701 o ® . o/ F9.750 ‘ ‘
-0.1
t9.725
8.65
° —
v v v v v —+9.700 029 . i ‘ ‘ ‘
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Fin
’= N _ . )
2 TR 3 PTRARIER TRANE

5 BRIREIESSERDH
5.1 TN ARAYFRIR I IE

B NBHRT TR R B R IR/ E Ik 3 o, A& gd = Treat x Post, BIXUE
ZEP AR AZ B, A2 LI R U T B B TR R s e AR . R as R
AN, F PR BAE BT R AR AR AL T FIAEAY 1T Hh 43508 0.163 Rl 0.168 (p < 0.01), BI4ZJ)
WUFA T P VR4 3 IR R R 1 2R BCR N T SOR TS BRI s AN B35 . 4k, & 3
TP PEa T 6 B A A &, T SO S IEE 558 &2 8 I SCAR PP T 5 R I AR &, PRI
FHP VP43 AR e (R R I . DRI, S 45 SR RT JR0 2l S S PO ff 2 28 P P i SR B o
UFIR, B INAE L VFIR IR, (E I A IE i) 520 58 2 AR BLAE FH P 943 b, BT MR H1(a) 193] T
I8AIE, B H1(b) ASKAL.
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5.2 XS REF A FRILIIE

M 3 AIA, b TR IR K B A B B s (VRS K5 138 B R e AR Y
I ARSI 35500 12.1 AT 13.01 (p < 0.01)), 5 2, SIS BIBURREW (L P 5 8
IR LR, X T IFRE M, SR A A 3 m) B 52 (PR 1t B 28 B30 &%
e A 1 R IT 4y A —11.04 1 —13.75 (p < 0.01)), EDZmEIstF H P #5H H 1
TPRAAERIHRIME . X T VPR T st 22RECR s m & A R 1. thitl, v LUE B3Rk
X VIR 0 & 1 R S EEARILE PR K AN PR A R IX A U T

MEERKE, KBORTETH T H A 85 e K B, RV P8RS VPR i 25 5 2 %%
77, AEE XTI IARBAE TR RV aT st b MR BLTE IS K JE, A, 32l
SOTHNES 7P VRS A AREEE. R P S A PR S R SN ERIE T N AESh L, 2
JihAE R AME RIS, X T F - N AESILR AECEFDHIAE T Fh ) /8 A AR AR BLAE X PP A
FPEH0H] . R, 2REC S FIRe B I E N & & — )8, SEELIFeE B2k
S, (EEAS G DLRT S 0 # B, B DMB R H2(b) A3 T 38AE, #ik H2(a) AMR#E H2(c)
ANFRAE.

#* 3 K% H1 #1 H2 B4R

arv il VHIR T
sy SCANE I e KE VB A HITE VRIS T
At Model T~ Model T Model T Model TT Model T~ Model I Model T~ Model I Model T~ Model I
ad 0.163%%%  0.168%%*  0.0244 0.0229 12.10%* 13.01%%  —11.04%%% —13.75%%*% 0283  —0.259
(0.043)  (0.043) (0.016) (0.016) (5.353) (5.441) (1.242) (1.347) (0.292)  (0.292)
Treat 5.199%%%  5214%Fx () 153%% 0.150%%* —B6.63FEE _5238%KE 17.42%%F  3.049%%k  (0373%  0.430%
(0.028) (0.03) (0.011) (0.011) (4.154) (3.769) (1.214) (0.778) (0.206)  (0.249)
Post —0.096%%  —0.091%%  —0.048%%%  —0,0486%** —10.85%%  —8584  —2527FFF  —10.83%*F  (.148 0.160
(0.041)  (0.041) (0.016) (0.016) (5.331) (5.223) (0.378) (0.769) (0.188)  (0.193)
logn.; ~0.0151 0.0018 — 5,348 18.82%%% —0.049
(0.011) (0.0039) (1.074) (1.078) (0.099)
Price —0.00027 0.00013%* —0.00329 —0.036%** —0.0019
(0.0002) (6.34e x 107°) (0.0163) (0.007) (0.0013)
Constant 4.46TFF% 4.499FFF (). 588FHK 0.580%%* BO.LO¥HX  RTABFEE  3ROOFEE 00 THRRE T 496K T 640FFF
(0.025)  (0.031) (0.01) (0.012) (4.140) (5.195) (0.377) (1.399) (0.085)  (0.164)
Observations 10,010 10,010 10,001 10,001 10,010 10,010 9,829 9,829 10,010 10,010
R-squared 0.903 0.903 0.066 0.067 0.105 0.108 0.040 0.153 0.000 0.000

R p < 0.01, ** p < 0.05, * p<O0.1.
5.3 MBI A PELITL A% I UE

EEXHIHE R B P, 22t T HAPER R FPEL T s R s i IR e 5 R SR 4 PR, MR
4 AT AR R P B S AR 2Py 7 A R 3 Sn AR (T PR B A2 BT AR A
B T AR T 75008 —0.394 A1 —0.396 (p < 0.01)), RIARJFIECH AEW L3 e FEAR A
U3 AR REAR. SRT, BB TG R S F P (R VPR SCAC I 8 1) 2 e ) & 6l 3 T m) 1)
(SCAAE R 22 IR BAER A T AR 1T Hh 4351009 0.139 1 0.149 (p < 0.01)), BP 2 5k
REMS A ] 7 43 5 19 TR SE DD ARG L 1) ) PP

SyRT AT DA 6 TR R R P, R SN T BBUE, AR HLES 7 AT (1)
RE, EESFECHT70, EREEIECR B IFA R 2L, BRI e SCA 1
A, % H3(a) f52050E, % H3(b) AROL. [RIES, 2R s T = B H P RvEe
RS EALIRPR R AN B2 DR, FRATAT DAS 4518, 22 RhBCR N TR0 = P i 7F
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* 4 RHEEEAP,EBRIL H3 1 H4 BIEER
PHE RN PRE R i
i haki iy ARG K K VRS PR
A5 Model T Model IT Model T Model 1T Model T Model IT Model T Model IT Model T Model IT
gd —0.394%%F%  _(.396%** 0.139%%* 0.149%** 4.556 3.687 0.0596 —0.0996 —0.0263 0.0387
(0.108) (0.109) (0.0466) (0.0470) (12.95) (12.83) (0.172) (0.166) (0.527) (0.520)
Treat 0.990%** 0.993*** —0.0879%**%  —0.0886*** —33.21%8F  _30.69%** 0.250 0.125 —1.244%%F%  _1,203%**
(0.067) (0.068) (0.0315) (0.0313) (7.965) (7.641) (0.161) (0.156) (0.353) (0.370)
Post 0.0288 0.0326 —0.105%** —0.109*** —4.295 —1.354 —0.486*** —0.580%** 0.313 0.333
(0.061) (0.063) (0.0396) (0.0395) (12.50) (12.55) (0.131) (0.138) (0.404) (0.412)
logni; —0.00393 —0.0191 —4.959 0.688*** —0.235
(0.0552) (0.0176) (3.381) (0.0845) (0.246)
Price 0.000227 —0.000370 0.168** —0.0025*** 0.000251
(0.000713) (0.000230) (0.0746) (0.000733) (0.00264)
Constant 1.371%%* 1.359%%* 0.299%%* 0.337%%% 73.10%%* 65.53%* 1.497%%* 1.172%%* 6.955%%% 7.102%%%
(0.035) (0.0644) (0.0274) (0.0349) (7.610) (7.780) (0.131) (0.118) (0.259) (0.360)
Observations 837 837 837 837 837 837 827 827 837 837
R-squared 0.168 0.168 0.014 0.018 0.050 0.063 0.030 0.118 0.023 0.024

R p < 0.01, ** p < 0.05, * p<0.1.

WHRERA I, % H4(a). H4(b) M H4(c) ST

B R R R P, 2t T AT RO AR B R SRR £ Rk 5 FoR. R 5 ]
AT R E TS, BRI (B PR RS LR
FERERY T AR T FR 435004 0.11 F1 0.108 (p < 0.01)), X AR AW A R E. 7 LIS H

SRR B RE B SR T e BB L R VR 20, (B X e B PR SO R R 1 FER

&. DIk, Bt H3(c) ML, Bt H3(d) ASAL.

(RIS T il A B, 22BN e KA B3 B I, XA a2
F AR PAER], TP T B A R 2. T RAE Y, 2B mish SR P PR B
PER, 2RI ARV K AP A RS2 B NI ZEE, R T H I S,
e 1 e PR R, T T R e R P SR LU PR I, 22l el i AT B B A
LIS AR — B, BEMAEEE S PRI AT 23055 7y, HAMERBUY A P S e SO

AR SR, BEIRBCHOR T b S P PR A I ) B i 202 MR Y, I R R

M AN 3.

Y

SR

RS B2 T AR, AR A AR 0 RS S I - RO VER. L, ik H4(d) 15
B T BAE, B Ha(e) A1 HA(F) AL

* 5 ER=EAPRIL H3 1 H4 BIEER
VRS RN a7y
i VAN SCAR % PHE K VR I PRSI
A h Model I Model IT Model I Model IT Model 1 Model II Model T Model II Model I Model II
ad 0.11%* 0.108%+* 0.0187 0.0165 11.12% 1211%F  —10.73%%%  _13.34%FF 0282  —0.258
(0.018) (0.018) (0.017) (0.017) (5.75) (5.824) (1.213) (1.328) (0.308)  (0.308)
Treat 4.979%%* 4.98%** 0.132%%* 0.129%%* —55.32%KF 50, 96%kF 16,97k 3.111%* 0.334 0.379
(0.012) (0.013) (0.011) (0.012) (4.298) (3.974) (1.185) (0.757) (0.21) (0.256)
Post —0.055%F%  —0.052%F%  _0.045%FF  _(0,044%%* —9.975% —7.902  —2412%FF  _]0.56%* 0.129 0.132
(0.017) (0.017) (0.016) (0.016) (5.73) (5.664) (0.362) (0.772) (0.21) (0.216)
logni; —0.004 0.001 _5.116%** 18.48%%* —0.034
(0.005) (0.004) (0.954) (1.067) (0.102)
Price 0.0003%** 0.0002+** —0.016 —0.0346%** —0.002
(7.59% x 107?) (6.27e x 107?) (0.015) (0.006) (0.001)
Constant 4.838%* 4.831%%* 0.619%** 0.609%+* TRHQFRE  BRBRFKK B TETRRR ] 7QRkk T RER¥KE T GROFHE
(0.01) (0.013) (0.011) (0.013) (4.285) (5.159) (0.361) (1.354) (0.094)  (0.169)
Observations 9,723 9,723 9,714 9,714 9,723 9,723 9,556 9,556 9,723 9,723
R-squared 0.976 0.976 0.048 0.049 0.101 0.104 0.039 0.152 0.000 0.000

R p < 0.01, ** p < 0.05, * p<0.1.
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6 Z5it
6.1 FARER

AR FEERTE T AL BUR XS TR LR VAR RO A S sz, [ B AR FH P 3 2 P FE P kAT
35, TRICASF P RG-S SR BRI BUBRR . A F0 R B OO 22 43 7 VAT B A 36 E,
3 5 AASIE T g o [ O 3l 0 24 4 o 3l TR T 84 AR [A) B 3 I FE R AT IR i, FRAIE T S50 ) 3
NI THECR BN G & — AT IRIER 7T, 153 7 AL BBOR R SR W R

1) AHEE T JE 2 IE GLIM 5, 2B T E 26 VPl 3 IV I8 o3 &35 s ma 1
B A, BRhECR R PR AP A R AR, i e A PR AR E . X =
WA I NS G, T 2 a0V, RS K VRS SOA, (R TEL VTS
(I FH 1 B0 BT AR

2) BRBURX T AR S, HEmlE AR, SRS S, 2R
XS P VESr B MEIE S SCAR TS IERE A R HHER. X e EH S, 22RBUkE
X PV RIS K FE A R, 10X VPR M WA . 12248 R o 2L il Bnh 18
WR A PSS ERKIVEE, FIZEH P A SR TE 2 %% 35 A AT,

6.2 FEILTIE

A FERA — & B TTER, FEARIAE LR = A7 -

1) ¥ 1 I BB BN P PR B SE BT T, H R TR BRI TT, KE I S AE
T U PR 6 PR RIS (B (2018), ZEEEMZEHEE (2016), KIS (2020)),
2% T 0 56 I 2 B BOCRE, BI85 A0 BRI AT Ag 38 25 il R B SR AN B AT 8 B, AR SCWF e JE %A1
BB P YRR I RER, TRAN T IAT SRR ARk .

2) ASCHIN T RIEHLA B S FEARAE A SCHIT ST BEAtE, # F P R IR A E S LA 41
FESNHUAE BRI E R - b, 3RFCH P Oz, BER T IFE S ie 27 AR AR . AR SCAMY
F T HhIX —AMERURN, [FI 75 S T RSB IS, MAT I A B, T 3R Rl e
LR BRI 7M.

3) ASCHH P 43R 1 s B P A R R P, LA AT T PSRN [E] P R E 2RV
T R R A0 o B A P (R 520, ATRLAE I SCBR (Burtceh et al. (2018), Labsomboonsiri et
al. (2022)) RFEEH— PRI SE I A [F], A b 74 1 2B w2 A [F
FHITER B AIVER BRI, 5 1P PFe BAH SRR
6.3 EIERRREARKMFETE

AT A — 8 BIL SR S, T AT T 1 S Be 45 SRR Y A B A B R O, AT LSRG
4 B -F- &5 il i 2 BUK.

JATR—: HLE P B MAZ AR SR P E 2 A B B, SREETHIEIR AT,
MR E. WG B, BB ST AR L0k o, (EAUARIUE sl = BT B, T
T = LA T P AR A m) S 7 R Rl B S0 FH P (15 A UL LE s = AR P
A R AR P B T xR R I P o R . R, G R A P,
FEVEIR R J7 T (1) 2 R 52 IRl BSOS 1R Wil JS2 A2 AN IR, S5k 38 70 il 1 B 2 B 3.
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JR7R s KRR R P g R BOR, W] DASR s 2l U R, P R
FIPFIe, EPFISA PR BEAR. o T2 B e BB P 85 SO K AT IR [/ R,
PR FIPEA T o m, Pk, 1 6 AR O i R R e K P SR BEAS (R 22 R, RGN KT,
{HA R HPE R B2, XA T B PR RVER 1A FIE. D50 7 24 o R 5

JA7R = BT PR RINEBCR T F, P & e R AR P RS, R
ANTRIREIFETHE L, 7T LA v P Bl e P

AT FAFAE—EWIRIR: — 7 ARG BV v BRI, AR T i 71 gt A ik, e 8emt
FC AT LA A FHLAS 5 S 5 5 5 P TR PR BT R . 53— D AR FEAE XS Tk T %t
LR L, ST B AR AN SEIRT R, FERE ORI A AT DL — 2D B TR Bk
AN RIS i P DRI R
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