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Abstract

Intelligent supply chain construction is of great significance to improve the resilience of supply
chain and enhance the productivity of enterprises, and it is also an inevitable requirement to realize
the new development pattern of “security” and “development”. This paper selects A-share listed
companies in Shanghai and Shenzhen from 2014 to 2022 as research samples, and uses double-dif-
ference models to investigate the policy impact and mechanism of smart supply chain construction
on enterprise total factor productivity. It is found that smart supply chain construction can signifi-
cantly improve the total factor productivity of pilot enterprises, and digital transformation and cost
control level play a partial mediating effect, which is still valid after a series of robustness tests.
Heterogeneity analysis shows that the supply chain innovation pilot has a higher policy impact on
non-state-owned enterprises and key industries. Based on the findings of this paper, we propose
the following policy recommendations: (1) Summarize the experience in the supply chain innova-
tion pilot and accelerate the construction of digital and intelligent supply chain system. (2) Take the
construction of intelligent supply chain as a hand, promote the improvement of enterprise cost con-
trol level, and assist enterprises to reduce costs and increase efficiency. (3) Pay attention to the
differences in supply chain optimization goals of different industries to improve the targeting effect
of policies.
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ERRETEAALRERT, SN EE CORBON TR U R AR, RN B B R 22 5 A 4540
s, PENIE 24 5 AN RE W) ELROR R B [ R A B R e e 5 Ak BT RE /15855 . R, SE)—
TR AR 7 DU B g A, I (3 e A a R PR R K R 28 5 Rk 5 M A PR B2 A
ANV IREEAE H S A T A 55 AR N A AL, IBERIEERR B MR Nk, TheEEMEMEERE, 154t
AP 8 A A5 L TG A AR AR ML TR0 L RE PRI BE T ) R, 8 Alb iy SR 1 KU Ak 32 g
TS AT RCRAR TR R R AT . B A R S T SR BRI, TR R A%
RN GBI e 5 R JUNEE. Fit, RN SO LRI S ). SEELAT Ry
BRI E R R, RN EER A IS, XY, N TR GE. B SESEREEOR, SCEE B Hse
I BT SR, AT BERRE AR AR, RTHERAMOIE B HR[1] [2]. Tk, REE By Lreft
JSIBE R A K, BRI 2 AP T AR IR R B B AN . R BB RS SR R G HENLI
P ERURS IR i SR I, Al BERS A SR G 38 4k, BRARIZE AS, RTH R Ak, B
SR EEASGE N TR LA, IESRIE S RN E T Z I EME S A0S B, TR S R
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AL XCHBE. ANTRERE. KAE. WK EEARFBATIE R R e R &R, fedt e B B R (s S
H, HESIBENRE R T, SCBLE N BEIBOE Y B R BRI IRAL BN . ST N GE
ML, KO PPAG B OB ot folk A B AR P RS I T R A BRI

Sa CH R, BEREERIIE E SO b Bt MR RGBS R BT ST RS ARG . Ak
SENLIF IR IEH ISR RE ). RIRMHMEWL I 228 A0, b AR Bk 1 B 52 b BRI,
AR BRIER, BB BERURAE, a0 Wu SF[SIFEREFC T R DL R BE I I R S 5 4 2R
BAR, # DB, BB, Al 5 E B TR RE A BN B R R R A
AHEMEAEM . AR TAE[A]M SIS RE M A, 73T 1 BERBER AL TH SO0 A i soni, 48 8
S BENEERTERE D) IONIREJIIEE, TR THMV SR, H 8 1 ShaSRE A 7E BRI HE PR LX) £
o 20T CA H 45 G R BE DAL S Al A7 R 2 1A BB A/ I 1 — 5 B4R, W BE R BE VG AL A
#, Foerstl K S5 [S] A IE 3 il B2 5 AR IE U BE M BN T, 0T 3R L0 96 P15 50 R A BRAE S TH (L B I f IR
BETH HfERT, BEmTREm Al A R . R AE[6] NIE SR AL RN T, DME S8 B X SRR T
PENBERAL X 51 2 (5 R BE 2 p S . T LRI BE R LA, Fan D SE[7JERFC 1 M BE N ZEPE MR, Wik
R PPRHE SR PN A R SRS LI 55 RIS S, 1A WA [B] IR T 5 5 IR 5
B3 v Wy S5 [ o 5 A I e v B ) LR FE LS Al 32 RS

S X O BB AR TR 4 — S MBI, (ERURIT AU T i S 0 T _EORAE  ik A 32 7T T I
B W I 2 B AT LA S H R R e W 48 T SRR PROCAL 2N, 5 5y 3 BUREAS W00 22 56 ),
T 22 RE TR B “Wr” 5 “AWr” [RGE, AT RE SRR 5 Al A = e B N AERL . ]
B, ASCUL (ST IR AERIEE BT 5 N s ) BORI ey BEat, A T Al e B3R A 7 0
Tt PRITHLN A DAL RHT b AP BRI, JF B B A AN A AT A, R
TRATIE R PN B Al 4 ZR A P R A A FENLA, IF i — DA 30 AN R T AT AU 5 AN [RAT b ARl
b BRI R 22 5 1, DOYOR i Rl BOR e SE Pt S R BHBER L.

2. Bath SRRt

Al B A R T E TR AL A IO, AR RN T Alb A B AR . A RR T 2
PARAEF IR S o BUr BRGNS A AR AT BERTHE (Bt A A2 77 R Fe rp AT R 28 R E
PEFE, TR A N e A AT A B A R . AR BT — e iIse i, B M R
R BB RO A T A AR B B AT SCRHE I S IR IR . 85 T LN Qs i ik, lks7zh
PR AR [9]45 R BEE F AR [10] [1113945 20022 4— T, AT Bt O B BE B 1R K- 5 Ak 0 KUK g 71 [12]
[13]. FFHAENI 55 G S BORGIHT ) B B A R 52 [14] [15], SENEERALERAERI B8 &3 /e 59
PRSI AV BRI A SR AL T RAFRI BTG ORbE, BT R EE 7 RYES&MF. S — T, #Eft
EBE R B B i B A, RAAE T B KT B A A A R TR 2R A DG )
Ry AR AT HCT AR [16]. BEAL, B RSB QR HY R ) N RIS 5 BCRIRTI RS Ak A %
FIRESR O 7RI 26 0, — 5T B R BB ROy AR BE N R 24, A B T FRAR R A A 5 R K
A, Fy Ty, BERIEE G R B RIIRAE BRSO 3] TR i A i e O B R A T SRR IRIELLT],
IR EE T b A EAZACH (8 T kB A H A O il A B sh B A, ik QT il
WA HI[18] [19], 1 HBEABARTI R IREE, SN AR KR, A EE ™ 7K. siah, Horte
55 BANTE 75 SIRIERIE, 58BN, A BT AR 5 A RO U2, Rt RS R I il
TR, BB RS TN BT AU B AS,  sElA . 54RATBE RN 15 SR, 274l m
BEMERL, NI AR TE ARV AE 7= F KPR B B B ORI . A A B AP S T A P R iR m R
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MR, JEE R EREE R, ZRE R HCER S B B A SR T Al 4 B2 A 7 A
HF LB, SR A Bk
s 1 B R OENBE @ B RE AT AR T flk 4 B AR
e 2. B NE A BOE I A AR R R T A R A R
RBE 3 R R B i VO i B b A P T b lk A B A R

3. Wt
3.1 HRBNRE

2 RSB A 7 A0 R[] P A DL 238 AT 5 B X S5 RS B, U 22 70 BB ) v e B A T R U BEAL,

DRI AR SRS S G T 5 B R ORI — T B ARS8, SR FOWUER 22 43R 9t O s b [X

S AL A R A P R B . 2018 4, PSS ERAE 8 BRI AN (ST IT e A N BT 55 8T

faEAy % s g 55 MRS 269 F sk, A SCILZR A Bl i 5k s Al A 2 S
HRE AT & Treat 1 Time, HARKERYEM T :

TFPR, = a, + oy Treat; xTime, +a,Control _Var, . + i +y, +¢&;, @)

b i 0t 2 AR TR AV N B ek 550 TRR Al & %, Treat, Al Time, 70 AR
il SR aE s, Treat, =1 BHIREART CGEED) i KAk aidl, RZERSh, B, Time =
1 U IREASIN A A T BURSE I 5, AL TR S < /s 22 H.I0 Treat, x Time, AW 5 % Lol B AL
5, AT R A o AR AL R A B A P R R BUR MM RE L s Control _Var, N R 5% I 42 &,
FCAHIgSREAS B £ SEBG S5 SR M e, AR BRIV R, PIBUr B RE . JROBUHI . S  FA
MSTE S G R VAR AR R DLRATRF AR o Ry, 23 AR X[ 5 R0 5 4 45 [ R 280 5
& REI, AWHTCR A RERBAR R, RFRZONNE.

B RE B R A S MR A B AT DR SR OGRSk, ASHIE SUABUR ] v A 080 =B B R AR e Al 4
RA AR B NAERLU], S5 BB AR [20] W FE, i DL R .

TFR, = a, + oy Treat; xTime, +a,Control _Var, .+ +y, + &, (2)
M., = B, + BTreat; xTime, + B,Control _Var, + i +y, +&;, 3)
TFPR, =@, + oM, +p,Treat; xTime, +@,Control _Var,  + s +y, + &, 4)

Frb R (2) SEAY (4) h B RE R B O A A B R A 7 A, B Q)RR & M, AR, ARl
FRA A 452 P (Cm) 15 H 7 A 7K 1 (Digital) - A1 2808 = 5 A6 56 RO I Sy e T A58 234 (2) A 56 I 5 1 0048 £
Treat, x Time, /& 75 X 4% fif B A8 5 TRR, B35 50m, 35 Dl i A2 (3) Jl Wy v A AR S AE AR rh o2 1 B3,
Hi e SIS (4) Pk T R B A T T 5 4 R A ROREIE & 8 4 A RN o FE SEIEIS FE R A Stata
BEAT G5 AN 204, BL Sgmediation 431 15 1) Sobel #:4%. Goodman #:36: 1 il Goodman #:56 2 R #5) P
(B SR A O AR 11 8 2

3.2. HARERSHIENRIE

ASCIERL T 2014~2022 S EY IR A B BT A FEONAIIE I FOREA, b2 w10 55 AR S Bl DL K st
Pl BRI T CSMAR Hedia e, i riyl iy 5 i AR MV R YR T 78 55 8055 8 BT 11 5 A1 4 [l {1 ML
5 8 FH G T A Al A4 B D G SR A B TESE SR IFE, X B8 2 G TR bR ™ B SR AR AN
SHBRACEE, 0 BRAR AR A8 B R P 2 VEAR (VA HEAT 405, AR Z0BR ST *ST. PT KBLKIEIE 2 2012 4
APk AR bR T e s . SRS AR BRI A T R B, B0 KT EIMERE, SRR
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H X AR s AL (33 AN, £ HFEARRE R 0.03%), T SUBUR ST 2018 4F, il & WU 22 73 1S A g 4
R, WL T 2017 R (E) 2 JE A FEA U BRACEE,  [FIN7E Stata 384T H R A winsor ARREXT
LA B AT B 1% 40 22 A0 DA B AR i {7 Y 52 0« B 243845 2014~2022 4 1686 K Al ILit 15016
A B A7 o

3.3. TLEAA

1. BB R AT R AR BN Al 2 B 7 AR (TFP), (i S REML AR 2] B 7T e it BA LP ik
A A B A2, LP IR AR RIS i 22 ) L5 A Ak I, A 2 B (R T A R
[22] [23]. 2% Levinsohn % [24]18/F FEBLRE LA T 0 KO A7 — S8 RS Fr 442 77 R B0 1 i A2

InY,, = By + BlnL;  + BInK;  + BInM, | + &, (5)

FERERL(B)H, InY BT A &) FE LSRN (T 7o) B A SR% 4G InL Sy BT 2 = BR T E (- AN HCE 8
SFEL Ink Ay e 9 7= 8 (T e 2 P DUME IR 54T 1H, 807 T o) B E RN InM Dy DL B i 1) B
EiERT LR S SRS S SN IR (Too) U A a) P N, B RN B B . AR Ak ZE 10
g ME N R E R A, RN AW RIS AT e, R &/ ok, [EE Rk Bl K OP ikl
A AR A R I EE R R .

2. O RREAS & AR SRR, ASHIF 78R B 22 LI Treat, x Time, 1E A% O A8 &, Treat, T4
W28 TS 45, Treat, =1 BB AL T S X K s Ak, THNSESR4H, Treat, =0 Ut
B A A AR R, TR AKTRRZE . Time, AT B4 4302 75 Ab T UK SE i (2018 )2 5, Time, = 1 #|
SEN AT, Time, =0 FIEAN “H57 o A HI Treat, x Time, flitt A% oy Sl 735 5 EURRT Ak 4 B E
PR R, 25 (N B O T S il A B R AE P R A, W o LR & N IE .

3. AR LA R, SIROHEH[4] [25] [26]MIWF 7T, A S E PR A8 B A AR AL (1) 145 i AR
&, AR M (Size), LA B2 B E A X T . PR 55 B (Separation) . AL il 4T 5
(SharesBalance), i 2~10 KMARFTREIMD 55— R AR 2 . EH S (Boa). JAZ#H H 5 L(In-
dependent). MEAEREY(Age), PSS PR EL E SR % Bilir i . B AUEE TR (TopTenHoldersRate), PLAisb
BI-F KB R FF A BT R . DURATATACT (Lev), BB FA M. PoAUIE 7 (Soe), FEATAMLEL 1, HF
G A 00 F A8 B AL S Al B A K SF 5 Al AR B KT, 556 2k e [23] i, SRATA
AERP S CNTRGE P HE XEEE. KRB B BoAR R 7 A G 52 B i S50 & A b 25 e e A
FEPRE: AREE S EATRE2TIME, DL @ 5 3E . fE8 TR, TR 5K H IER
Gitt 2 A5 B e 2 AR R A 5 7= I FEIE (Fas), 3 DLRCAR N BA B F KT O g 8 A 35728 B (3
WG HE 1.

4, SCUFEER R
4.1. EAERYILER

12 R TR (D) RIS & T SRR DRSS R, IEASSR(D)~()KFE, L HIUR Y &
FNIE, SRR A BR AT R ARSI R, R SN B Ut e i i Al 4 B A ARG
BRI RN, R L ARRRPRIESL. & 3 R TR ()RR AR A R SR, BTN
PERIACE AT, A HIUR BRI, EOTRENIE, B 15320 306
4.2. PABNKLE

PRI AN 2 RO B L M BORR M N AENLEE, 8 4 JRoR TR (2)~(4) i Iml 1 45
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Table 1. Descriptive statistics of variables

F 1 BEmEAMSET

B FEAR FIME brifE % B/ME RKE
TFP-LP 15,016 11.83 1.083 6.382 16.52
TFP-OLS 15,016 13.81 1.232 8.295 19.21
TFP-FE 15,016 1431 1.227 8.927 19.71
TFP-OP 15,016 10.47 1.002 6.689 17.37
Size 15,016 22.67 1.346 17.89 28.64
Separation 15,016 4.620 7.684 —72.48 58.14
SharesBalance 15,016 0.688 0.590 0.00310 3.914
Boa 15,016 8.629 1.726 3 18
Independent 15,016 0.377 0.0590 0.167 0.800
Age 15,016 2.498 0.581 0.693 3.466
TopTenHoldersRate 15,016 54.76 15.27 1.320 101.2
Lev 15,016 0.452 0.220 0.00910 4.995
Soe 15,016 0.445 0.497 0 1
Digital 15,016 13.10 33.30 0 544
Fas 15,016 0.298 0.219 0.000211 1.327
Table 2. Baseline regression results (no control variables added)
F 2. ZEREALGR(KRAMIZHEE)
REAH TF(Pl-)LP TFP(-Z())LS TF(Ii)FE TFg-)OP
Treat; x Time, 0.131™ 0.127™ 0.126™" 0.126™"
(5.43) (9.49) (4.92) (4.95)
Constant 11.788™" 13.769™" 14272 10437
(1673.20) (1830.53) (1903.52) (1402.57)
AreaFE yes yes yes yes
YearFE yes yes yes yes
Observations 15,016 15,016 15,016 15,016
#: "p<0.01, "p<0.05 "p<0.1, FEETHNNtE, RRBFMWEm, TH.
Table 3. Baseline regression results (control variables added)
= 3. FERIEERCRMITHER)
REAH TF(F}-)LP TFP(-Z())LS TF(P3-)FE TF(P4-)OP
Treat; x Time, 0.126™ 0.121™ 0.120™ 0.125™
(6.38) (11.62) (6.27) (4.92)
Size 0.615™" 0.738™" 0.733" 0.057"
(26.85) (89.08) (31.49) (1.72)
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Seperation —0.001 —0.001 —0.001 —0.002
(-0.76) (-1.53) (-0.89) (-1.18)
SharesBalance —0.010 —0.009 —0.008 0.005
(-0.52) (-0.90) (-0.42) (0.20)
Boa —0.003 —0.001 —0.001 —-0.011
(-0.51) (-0.11) (-0.16) (-1.30)
Independent —-0.056 -0.031 —-0.026 —-0.092
(-0.42) (-0.24) (-0.20) (-0.52)
Age 0.103™ 0.121"* 0.113" -0.071
(2.50) (5.38) (2.84) (-1.31)
TopTenHoldersRate 0.000 0.000 0.000 —-0.001
(0.44) (0.62) (0.16) (-0.53)
Lev -0.205™" -0.185"" -0.183"" -0.263"™"
(-3.20) (-7.82) (-2.71) (-3.13)
Soe 0.008 -0.001 —0.005 0.004
(0.20) (-0.07) (-0.12) (0.07)
Constant —-2.293™" -3.149™" -2.527"" 9.631™"
(-4.42) (-17.62) (-4.79) (13.05)
AreaFE yes yes yes yes
YearFE yes yes yes yes
Observations 15,016 15,016 15,016 15,016
Table 4. Mediation effect test
C R s VL ol
T
Digital 0.001™*
(5.51)
Fas -0.495™"
(-20.86)
Treat, x Time, 0.221™" 10.666™" 0.212™ —0.067"" 0.188™"
(18.95) (17.82) (17.98) (~17.06) (16.17)
Constant —-3.294™ —2.446 -3.292" —0.664™" -3.327"™
(-34.42) (-0.50) (-34.43) (-2.05) (-35.25)
Control_Var yes yes yes yes yes
Observations 15,016 15,016 15,016 15,016 15,016
Adjusted R-squared 0.741 0.064 0.742 0.061 0.749
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i3k

Sobel ¥:%6: 0.019™ (z=9.19) 0.073" (z = 15.98)
Goodman &5 1 0.019" (z=9.18) 0.073" (z = 15.98)
Goodman #5; 2 0.019"" (z = 9.20) 0.073"" (z = 15.98)
LIV 0.019"* (z=9.19) 0.073"" (z = 15.98)
BB R S 0.253" (z = 20.67) 0.199" (z = 17.33)
PSSR 0.273" (z = 22.36) 0.272™ (z = 22.36)

A RORE LA 0.070 0.268

Ferh B Q)R R (2), F1(2) 5 51(3) /& LAEL 74 KT (Digital) /o h A 22 B i mIHZ5 R, 511(4) 5 41(5) &
A 5 537 & FIRERE (Fas) o9 R/ AR B A SR, FI(2) QYIS RKE, By K P AE R Rl Bt
Al A EEER AL A S ML PR B A RN, JF H. Goodman A 35: 1 HUSS RAE 1% /K1 2 3%,
8L 2 5B BE— P IIE . MFI(4) S HIB)IZRKE, BRI SR Il i [ 52 B 7= % AR LA 2
F R, B A A KA 25T, I H Goodman F 45 1 (K145 RAE 1% /K- P £ 3%,
B 3 #53BE— P RIE

4.3. BEMRI

1 Hriéasais
DT RSB A SRR, U 22 ) AR () B EOR SRIR A A BRALAE S AT A B B = 71
M I AT R B 36T ) i S RO IR AR R AR B R AR RE, A S AR (28] i, Mt
RS SitE
TFR, =, +ay 2 g, Treat; , xTime, , +a, 2 yControl,,;  + 1 + 7, + &, (6)

AT LABCH SN AT — 9] 2017 SEAE N FEAERSIA], PR e AE ] VR v )
Treat xTime_, FJ I 45 . #8Y(6) Treat, , x Time, , A% O AFRAZ &, 0 AASRREA AR 5 BUR S 4747 7]
MZEME, B, SFEARSEA A 2014 1, 6=—4. %5 R T B R A RN FAE ISR RS
55 0f A AE O R 10 22 ek, b ()~(@) 503 IS B2 LP 3% de/h —3feids [ 58 RUSE A K. OP ¥ THHRTT
TR B lh 4 ZER A R BIH S R FEBCRIEATATVUAE, SCIRARA SXRARAZFIIF AR, E
P TESRLR .

Table 5. Parallel trend test
5. FITHBRE

LA TF(Pl-)LP TFP(-Z())LS TF(F:’),-)FE TFgr-)OP
TreatxTime , —0.009 —0.015 —0.016 0.006
(-0.32) (-0.55) (-0.59) (0.20)
Treat xTime_, 0.048 0.045 0.045 0.056
(1.22) (1.07) (1.07) (1.16)
Treat xTime, 0.049 0.049 0.049 0.038
(1.15) (1.18) (1.16) (1.12)
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Current 0.173" 0.172" 0.172" 0.171"
(1.74) (1.76) (1.86) (1.79)
YearFE yes yes yes yes
AreaFE yes yes yes yes
Observations 15,016 15,016 15,016 15,016
R-squared 0.276 0.298 0.304 0.162

2. W ARREAS S 5 —

BUR BN R R AR AEATAE — B W 5 M, 35 6 W) R 1AL (2) TE e AR B 5 — AR N i
FIAZER, Hoh 2 BRI R E NIE, 7L BEHERRFE A B R £ R i 22 0] /1, 3E— P B0E T A
SCHIEFE 28 SR AR Ak

3. BUBAEAR [A]

T A (1) 3855 P oA UV FF 7 25 SR 52 JF At = U0 81 3% 5 o P XU gl bk v, A S LI o 4 A5 A U [X )
CAFERR F A DR 20 BF 72 25 TR . 2 6 HrB0(2)~ F1(3) 43 il Xt LK A A I T 5 55 18] 286 A9 IR 52 SIS B iy J 7
FESRTEZAFER RS R, L B RBURAREE NIE, AW figh REFa S 2B 5.

4. HERRH A TR

A A B AR = F B AR T R 52 A AR BOR 52, 2017 4F 8 A5 2018 4 5 H &5
BCERA G AAT (O T IR AN BEAR R W TAERIERI) 5 (T IR 2018 4t SR AL N 4 1 R
BEHERET » %P IR 5 LR T SR W BOE T 9% 4 SCRE, R348 sl i B S Ak (5 Bk
R R — R %, R N B, LECR B b 58 2 AR e s B m E R A,
IR A PR A T 3 A 7 e ) e B A 52 A I A R S A Y R G 2 T 2 52 R AR R BT )
SEMR 2 AR SCHOLE I 50 B A S 1 R s BB A i 44 B O SR At e 4 SR Reg v, i O T T it
R R TAERE DY 5 (T IFRE 2018 LEHTE SUIRIUAR AN B R R MIER1) FEFGHRE. -
g RS 35 ML M A AN A REA TR GBI E O SR HER Y (1) 3R 47 B A b, A Rk 6
AR WNHFH, EHRRFEIITIRBORR S, A HBREMREZE NIE, RCTds R imiafE
PEAS B — DA IE

5. PSM-DID

15 7143 %3 UL IE (PSM) ¢ - 1 Heckman. Rosenbaum and Rubin $2H, HI@E AT HLHIZE T % St 4H 5 0] 18
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Table 6. Robustness test
F< 6. FREMRI

AR A7 T 1) ) ®) (4) ®)
AR AR TFP TFP TFP TFP TFP
Treat, x Time, 0.098™" 0.148™" 0.130™" 0.229"* 0.127"

(5.10) (8.76) (6.96) (5.82) (6.42)
Constant 0.105 -2.864™" -1.782"" -1.256" —-2.221™
(0.19) (-3.43) (-2.82) (-1.93) (-4.19)
Control_Var yes yes yes yes yes
AreaFE yes yes yes yes yes
YearFE yes yes yes yes yes
Observations 13,328 8354 11,688 6730 14,833
R-squared 0.915 0.944 0.930 0.911 0.919
Inage ......................... D R LT T ® .
SiZe [ Xt L T T
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Figure 1. PSM score matching results
1. PSM 1357 [EFCEER
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Table 7. Heterogeneity test
=7 RRMRE

s @ @ i
Treat; x Time, 0.055™ 0.179™ 0.142™ 0.093™
(2.07) (6.41) (6.44) (2.31)
Constant -1.349" -3.155™" -2.201™" -2.296"
(-1.80) (-4.63) (-3.83) (-1.86)
Control_Var yes yes yes yes
AreaFE yes yes yes yes
YearFE yes yes yes yes
Observations 6656 8317 10,423 4577
R-squared 0.942 0.894 0.925 0.923
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