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2019 4 2020 4F 2021 4
g 55y g (L5 g 55y
Il 0.960 I 1.000 il 0.971
sl 0.823 Il 0.913 I 0.902
Bl 0.573 Bl 0.657 B 0.665
Ji 0.427 AR 0.477 Tl 0.519
4te 0.404 4te 0.465 R 0.509
vl 0.368 B 0.394 44k 0.457
I 0.359 HI 0.380 RS 0.433
BigAl 0.358 S| 0.378 R5E 0.404
EM 0.352 [ 0.351 H 0.400
GER 0.338 I 0.337 Bisil! 0.393
B TR,
B 2 FET S/ ML
AR ¥ifE PR e/ IME KA
PE 0.091 0.088 0.000 1.000
DATA 0.163 0.369 0.000 1.000
INNO 0.012 0.043 0.000 1.000
DENS 2.488 0.399 0.707 3.445
TC 0.034 0.068 0.000 1.000
Market 8312 1.671 3.359 12.390
AD 0.010 0.006 0.000 0.036
Road 18.260 7.581 2.250 60.070
Culture 0.001 0.001 0.000 0.006
GDPP 4.657 0.296 3791 5.741
FDI -4.913 1.619 -15.688 0.000
FIN 2.491 1.178 0.588 21.297
STR -0.299 0.236 -2.013 0.000
EDU 0.070 0.029 0.019 0.216
% 3 TERET=EMEYT
. F—HrE BB
) @
DATA 0.190""" (0.051)
WY 0.610"" (0.116)
KP-LM %5 it 237407
KP-F 45t 27.823
Controls 4L A
City FE = ==
Year FE 4L A
N 3080 3080
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ey PE_lagl PE_lag2 PE_lag3 PE1 PE2 PE3 PE
@ ) (©) 4 ©) (6) @)
DATA 0.013™ 0.010™ 0.009™" 0.007"™" 0.194™ 0.031™
(0.003) (0.003) (0.003) (0.002) (0.066) (0.007)
DATA1 0.009™"
(0.003)
Controls £ £ = = & = =
City FE P = = = = = =
Year FE & b b 2 2 = =
N 2800 2520 2240 3080 3080 3080 3080
R? 0.887 0.895 0.908 0.751 0.902 0.834 0.885
Pz 5 HAbia a8
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DATA 0.015™ 0.018™ 0.012"™ 0.027"" 0.017 0.007" 0.015™
(0.004) (0.006) | (0.003) | (0.009) (0005 | (0.003) | (0.004)
GS 0.023™
(0.009)
IBP 0.017"™
(0.005)
BD 0.015™
(0.008)
BC 0.011™
(0.004)
SC 0.005
(0.007)
e A & i i i i = i i
Controls = 2 & & P p=> P
City FE = = = == == = =
Year FE = = = = = = =
City Year Trend 5 w & & i p=> i
Pro x Year FE & i i i i = i
N 3053 3080 3080 2520 3080 3069 3080
R? 0.893 - 0.915 0.897 0.885 0.905 0.8%4




Couitwise ) HEER JeiEdE . ASEERIF R R & B G R R R e (MHF) 2025 4F 6 /7
FiZ 6 LREFRRERMBYURE
5 B BRI FE A FHak B FH Ik
@ ) (©) 4) ©) (6)
DATA 0.109" 0.279™ 0.208™ 0.173" 0.217 0.087""
(0.048) (0.074) (0.070) (0.076) (0.119) (0.016)
Controls £ = & = = =
City FE & = b b = =
Year FE s IE s I s &
N 3080 3080 3080 3080 3080 3080
R? 0.712 0.738 0.755 0.699 0.828 0.991
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DATAxQuality 0.050"
(0.015)
DATAxPlatform 0.060™
(0.025)
DATAXDQ 0.046™
(0.017)
DATAxUse 0.051™
(0.020)
DATA 0.002 0.007" 0.009" 0.010°
(0.003) (0.003) (0.005) (0.005)
Controls 2 = = =
City FE 2 e & e
Year FE = = == =
N 3080 3080 3080 3080
R? 0.891 0.890 0.888 0.888
Pz 8 HWIBXA, ITHEN . BEEMEHHEESRESHT
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@ @ (©) 4
DATAxArea 0.045™
(0.010)
DATAxRank 0.082""
(0.023)
DATAxResource 0.029"
(0.008)
DATAxPotential 0.034™"
(0.011)
DATA -0.004 0.003 -0.003 0.010™
(0.003) (0.003) (0.003) (0.003)
Controls = == = =
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City FE £ & 2 =
Year FE = £ ps P
N 3080 3080 3080 3080
R2 0.375 0.411 0.350 0.353
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