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Abstract

With the successive opening of the “China Railway Express” in 2011, the level of trade facilitation be-
tween China and the countries along the route has been improved, which in turn has had an impact on
the total factor productivity of Chinese companies. Based on the quasi-natural experiment of the
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opening of the “China Railway Express”, this paper uses the differences-in-differences to investigate
the impact and mechanism of the “China Railway Express” on the enterprise’s total factor productivity.
The study found that the opening of the “China Railway Express” within the 350-kilometer spoke dis-
tance significantly promoted the increase of enterprises’ total factor productivity. A further mechan-
ism test found that the opening of the “China Railway Express” promoted the trade between the en-
terprises in the opened area and the countries along the route, which in turn increased the enter-
prises’ total factor productivity. Firms with lower financing constraints and lower total asset turnover
have increased their total factor productivity. This article reveals the promotion effect of the opening
of the “China Railway Express” on the total factor productivity of enterprises through international
trade, provides micro-level empirical evidence for the relationship between international trade and
enterprise TFP, and has the following certainly enlightenment.
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1. 5|

TR IURIR SR, SO RN R, PSR iE R TR, IS m A&,
HESH I BGHT O A TR R o P DAk, FRIE H 152 BBt 22, 1978 4R H LS AN 97.5 123570, 2018
SERK R 24,800 123570, 40 I TOHIT 254 £ IR 2 M E R H O R S5 — w2 E b T RES
GrigK, 1978 I [E GDP A 1473 {23876, #2018 F=E24 LT3 139,000 143676, 40 FHGKA T 94 fi%.

—HUK, Z@FFEREERFERR 5 585K R, BRI 2 5E 3T 7 KETA
[1][2] [3] [4] [5]- 20 tH-42 80 FARFHAHA M AELFFIE K IR =4, “fem B R A Ra KA &0t
B X — e, B AN A OO E R R 5 5 AR A P R K R . Coe and Helpman & ik
I PR 57 Gy 0t — AN R A LR AR P2 R R AT T SUERE FE[6]. SR %28 R T EPR A 5 5 2R AR
KA AERIHA B “RHHMRHR" W NERTA Z 0] DR a2 1 A= R K[6] [7] [8]: H
B LR I A ST HFX — M . Tybout. de Melo and Corbo [9]F1 Fu [10145 & 38 HEANAEAE H gkl A=
FERRTH R IESE o X SR AE[ LIRS 55 [12] 58 A H O R 4 A = 3o R sg e . i 4 it
BRI — B0 1T A2 DR A ] s 57 0 ) T 35 P R A i R 4 B A P R B VR AN, DA B 2 O 50 1)
ANFRR RO IX — TR EE IR oM . BRIk, ASCE N “HBRIES REAT, SRAHO A, B

“CHRRRPES” FRIETE R E PR B R AR R . BERE N IX — B SRR LT Z iR, TRAN A
SCHR AR, RN E R 5 5 AR A PR O R AN R E OWE TH 14 SRR .

“CHRRRIES)” H TR N CAH DR E W5 50858, v Re il LAR LS ZRERZ A 4ol (1) 4 B3R AR P .
1. BOREHRN,  “RRRIES” BAHIX 2 A RIEE S, KIS E K08 7 i SR kg, oA T 528l
X—H1, 302X O AR R TR 5 DL B AR I R, X RRAR A Al B8 i H A 7
R JI A B AR AT, (et B RA R 20 AN, RELUNTR S N ERHOMEKE, X
oA Ay PLEE N A (8] 7 i R R 2 ) L B, SIAS e ER AN AR, i i T R Ak A
VR RNIR S 3 AT AN, MmN TS ER, A THEE 2R, S HEY
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RAEFAIUAE o WS R LA L7 B A b KT B AR B, Ao A S 2 BT e T HoR A T
KB, WK TR, Wit ol e Z A R A . 4. SEFMN, FRK W EWREE
WRZES, WO I A B RSE SIS, SRR . BN ER, IR
A BRICZ AN, BURRRS “ il X B LA R BREES T BRI SORE, ke it
LONE T AN, AR SRR AT IREmAEERA R, B, ASCANET
“HRBRHEA T AN K B 5 B R et A B AR R R T

ARSCIN “HRRBES ” AT, SR E 2250 90T 38 “ R ERES 7 Xt fiolk 4 B A R KR,
ZERRBL: CPEREES)” JRE R (e 1A e B R A R AR, I R BRI IR 1 ¢ AR IEREE
B JF e (e T X Aol 5 R R SR 57 S R At Al 4 BER A R 3R . fEULIERE b, A
SORF AR FE T B 7 A e L R B 20 RORE R BEAT R 2y, B TEACBIAR X T A T I i S B B B A
B TR LA B SR B A e R B Aok (BRI K

ASCHPAPR TR ATREA . 1. AT A, JEId “ R BRBES 7 T8I —HE B AR SES, BRI 1 “
BRIES” TR A B A R, 5 7 5 aBR A RN T, NERRR S 58
RARPK AR T HOZE K20 EE . 2. ASCIRIN R Al 32 R 5™ 5 . BBt 205 99 24T
X7, RS Al E R IERL “ R RRBES 7 RS 5 P e Al A E R A AR, Oy HAl AL R SR
BRPEF” [HERH A IR B

2. Xzt
2.1. BE51R#HIL

Coe and Helpman & X SETE /34T T B bR 57 5 5 — AN B K AR A P2 2150, BF 78 K I R&D I
A BT AR 1 A E A P % [6]. 565 , Aw and Hwang BF 55 & B0 E BR 5 537K 17 H Ak (0 1T 37 908
E w4 n B A sa g, LUK SN0t 7= il S0k SR, U LB B AR AV B AR, N
MfeHE T AT RA PR HER[13]. tah, HOaiE 5 EA ML LR TS i a1, thaesE 85k
BERIBAR L SRR, T AR O A RE A DAL AR SR AR B AR RIS B [14]0 For, e o R 7= 5 i
bR 52 5, Keler BiF 7t L HH AL i PR 1R o 52 2 2ty SR B4 AR it 38R FE K, g — 2D AR ST R B T 1 B 52 5
REME (L 3E A 7= 2R (AR = [ 7]

Hh [ 22 50 B B 51 5 5 A R AR PR R G R ARG . @ SLUERE A S BRI N E bR
R 5 BRIk N ) T AR B T e ik A B A P B AR [15], G A A B PR R 5 I A B
AR R A A B AR P AR S S5 1R [16], (H B 2 (125 35 WA N [ B 57 5 2 3 3 S e B AR 7K S SR 5 1 4
BLRA AR M[L7] [18] [19].

TEHE RAE DA S ORI T 5 1) b, A SCi545[20] B JEEE[21]. 770 R[22])25 % F 48 b B EedE , At
FE PR G0 — E AR A PRI, AITESE KA, ET2RMERT =T, TR =En
KA[16]; Va8 BANLIR[23]. % AN T AR [24] SR I Aolb 2 T (8t , - 9F 5 [ B 52 2 % Aol 4 B AR 7
FRIFER o B2 TANRI S IHEE 177 18] |, Harrison X R 4 7 [F 2 1 75[25] , Mary Amita and Shang-Jin Wei
%o} 5 ] 1138 b R 5[ 26] » Pavenik % 8 il i Mk gt 78 [27], Fernandes X 546 EEE IR 72[ 28], BA K Topalova
and Khandelwal %} E[1 B 1 A]F 7E[29]55,  #B45 H EIBR 57 5 0 A B3 AR = 22 4R i A (R F I 41

2.2. BHiMEIL

BIRENAIMRZ 2 T AR AR, kT “HuREe” , EEaEENT e
A28, B AT — s
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RIS

[ K B AR R AT AN, [ BR 52 55 4 A B A A RO RZ B AN A, Tybout et al xf 2 4
WA SR AR BEAL, R IIFRA SIS BETUE I ) 15 5 T DA Al A B3R A 7 R $2 TH[9].
Bribz Ah, Fud b E G ML AT R 5 5 A R A 7 R A v ) SR R SRR 9T, RIS 1 R AN
R R IR E[10].

[l A AT 2 2 A D [ B 52 5 A T 0T 0T 4 8 3K A 7 SR S W OF AN AR [R] o > 9 e 3 el x e [
1979~2006 £ 27 N84 TARCECH O VAR AS 30 A L, R A [ B B 2 e fle it 4 B R AR P R 3R i, K]
X I ) 2 B B 7 A HAR A T [10] 0 BREE 55 5 1 I 48 B T ACKICH (W Tt R B, 2 TRl R it . A
it b [X 500 LA it e X 400 I B 1 H 11 57 50 A R SR S0 4 SR A 7P R R O A AR R, (ELE A
&, 5 50 ] 4 R A AR A B A R 52 [1.2]

WETEGSAR A — B ] BER IR T [ B B2 55 W B3 (K R A Ve A e B3R 7 R B IHEIIAF, Bk
[H R 81 5 5 A B A R R RN AL DI, A FIOCE 22 70 ik 3 AT T FURE AR ok [ B 51 2 5 4 R
AR Z A AR R R AR EREES T AW DO, TR B S A B A, Tk o
RRPES” I8 T 5T [ P ) 252 5 07 RO AT, 32 B R [ Bt 1V 5 5 A BRI R AR [30], R
JE CHRBRBES” TR AR A AR AR, B, ASCRA AT

3. ARt
3.1 HARIEFESHIEERIR

AR A Bl ik b Tii 22 7] 2009 43 2015 S HIHE, I AR STIRAOEE,  BIERIZ AR Bk
RIVANREAS, HZ 3G 5298 A “ AW —H " FEA . MR HI AR R THR 4 2 R A B E [
BHRLZHIRE, VNS TR M LB0IRRT (hE 25 b iTrik, IR B
R [, O 78G5 W R, ASCRIESATEIAT 1 1% L8045 AL PE .

32 BAETEEN

ARSCUARUE Z2 o0k« rhRREES 7 R b 4 B AR P AR R, O XE ZE AR
TFP,, =&y + o, TIMExRAD _DIST,, + ¢, Y_Controls;,_, + > Year EF + Y Firm FE + ¢, 1

TFP e i &, RonilheEERA K, H LPENEASF|[31]. TIME 5 RAD_DIST &4
WA, 1 LRk, t ZoREM. TIME £ “HhRERIES” RN TA], 5 E 2w AR i R 41 42 ik
TRl “hRRIFA)” 2 JEE 1, JTREZ BTHL 0. RAD_DIST 75 b 12 &) 55 HoAH BE 5 30 AR 41 42 b 22 1) 1) 5%
JEEEE, A% EMETTA N ALB0]IMGE, K RAD_DIST %43 A JLANFi 4, RAD_DIST 7 Ll A
S AR X AL R v A EE 100 24 HL.150 2 HL--+++500 /A L2 PIIFERL 1, 75 U/ EY 0. %8 L35 TIMEXRAD_DIST
1) RBER TR RIS FFIEO AL A A P2 2 2, Year FE 55 Firm FE & 0N 14 B2 [E] & 24 R Al
2\ [ 58 BB

Controls & firA 1A=HIAR &, SH A TR, A CWBHIRRES: SIB(SIZE), Xl rFy
M EEH R AR R WARGH(LEV), MR B iR BLERE(CASH), BRI ENLS R+
FIBL G I B A0 S AR B N 22 Ly IERLSE R BE(SCL0), A AT+ R ARFRI Ll R [Ese B bR
(PPE), HI[IE# ™ 5 RE =2 bR, AR (AGE): LR AL (SOE), #7275 N E A ki 4T %)
5y, B4k SOE =1, JE[EA 4k SOE =0,

3.3. iRt
FRYEG TR AEE 1 R, ATLOWERE]: 1.0 DL LP v R b &ML b A R AR A = &
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Yl N 10.7875, FriEZEN 0.9649, fie/ME N 7.1236, HA{E A 15.3089, TiBHEMREIREA T, ik
AR A= RKFERR R, 20 BLESRENEN 1.3337, FAECH 0.4170, HMEZE KT A5,
WIHEHE M 2 AR, KEaHEEL AR R ERER D, IEOHARNERERE, REH
167.5440, Tfif/> 245 0.0244. 3. M RAD_DIST [ftiidtEgi it 45 vl LI H, 2995 80.62%I1) i3l
AR S ATERR A ZE S 550 2 FLYGEIN, B8 KR A filidll b1l A m) #E R —

Table 1. Descriptive statistics of variables
% 1 BRIGAEGT

AR B AR URIEV HME brifEZE B/MA L SON|
TFP 5298 10.7875 0.9649 7.1236 10.6963 15.3089
SIZE 5298 21.7415 1.1229 19.7411 21.5747 25.2509
LEV 5298 0.3989 0.2011 0.0467 0.3930 0.8731
CASH 5298 1.3337 4.3617 0.0244 0.4170 167.5440
SC10 5298 58.0341 15.3698 20.2854 59.2435 97.0567
PPE 5298 0.2592 0.1473 0.0207 0.2303 0.6781
AGE 5298 14.8845 5.1824 3.0000 15.0000 48.0000
SOE 5298 0.3737 0.4838 0.0000 0.0000 1.0000
TIME 5298 0.4388 0.4963 0.0000 0.0000 1.0000
RAD_100 5298 0.4173 0.4932 0.0000 0.0000 1.0000
RAD_150 5298 0.4972 0.5000 0.0000 0.0000 1.0000
RAD_200 5298 0.5512 0.4974 0.0000 1.0000 1.0000
RAD_250 5298 0.5827 0.4932 0.0000 1.0000 1.0000
RAD_300 5298 0.6289 0.4831 0.0000 1.0000 1.0000
RAD_350 5298 0.6727 0.4693 0.0000 1.0000 1.0000
RAD_400 5298 0.7310 0.4435 0.0000 1.0000 1.0000
RAD_450 5298 0.7552 0.4300 0.0000 1.0000 1.0000
RAD_500 5298 0.7880 0.4087 0.0000 1.0000 1.0000
RAD_550 5298 0.8062 0.3953 0.0000 1.0000 1.0000

4, SRS
4.1. BEAREYVISHT

2 U EZSVESHTH R RREES]” FREX Al 4 B R A R R . Wk 2§ Panel A
H1 Panel B 7, 1£7% 4 | A2 5 1) 5 ) DA AN N A JB2 [ 5 248 2 W) ] g O J s 24 A w5 il 2R ki
BT 100 AHL 150 A H. 200 AH. 250 A, 300 AH. 350 2 BE, ASCEONIH KO RE
Az TIMEXRAD_DIST [ [al A R E A IE, U] “HERIES]” TR A h 4 2 3 A 77 2 M 3 i A (2 ik
RN 247 5] 5 Bl R0k B B KT 350 /A BLHF, TIMEXRAD_DIST ()[R H RECAFE#, FEH “f
BRPEF 7 FFIXT A A T 38 A P R R i 8 B S B2 R T 350 2 L hAm Ya Bl A .
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4.2, REMRE

N TR BT U 2 SR AR A, AR SO Al N X3 AR SR i i b A R A R, [l S Rk 3 fr
e BYEBERAFRBEY G, JAFSHEILEIEEAET 100 A H, 150 A H. 200 A H. 250 2
H. 300 AH., 350 AHN, AHEARMEIZOMREAE TIMEXRAD_DIST EIH R WE NIE, R
CHERPES” TR AR A B R AR P ER R A R

4.3. HlBIELE

AL EHETTA I IE L[30] I B I AL A8 8 OVEREV Al ALREV, a6 “HERIES]” FFid 2

EZF N

75 LA B e e s [ B 52 2 fie ik Aol 4 B3 AR 7 AR R . OVEREV R4 52 By i, N E SN S
B ZH, ALREV R finlk RIBESIT 2R [ 5 5 5 P AN 5 ED N 2 L, SRR EAT AL AR 6,

12 4 TN ) 2

Table 2. The impact of the opening of “China Railway Express” on the total factor productivity of enterprises

F2. “HpERIES” FEX e ERE RPN

Panel A
TFP
DIST < 100 DIST < 150 DIST < 200 DIST < 250 DIST < 300
@ @ (©)) 4) ©)
TIMExXRAD_DIST 0.0320** 0.0256** 0.0269** 0.0219* 0.0233*
(2.3017) (1.9712) (2.1126) (1.7228) (1.8399)
SIZE 0.4794*** 0.4783*** 0.4787*** 0.4776*** 0.4771***
(14.7999) (14.7709) (14.7897) (14.7105) (14.7086)
LEV 0.3458*** 0.3461*** 0.3465*** 0.3487*** 0.3483***
(4.6979) (4.6940) (4.6950) (4.7130) (4.7094)
CASH —0.0008 —0.0008 —0.0008 —0.0008 —0.0008
(~0.3004) (-0.2836) (~0.2859) (-0.2915) (~0.2967)
SC10 0.0022* 0.0022* 0.0023* 0.0023* 0.0023*
(1.8286) (1.8326) (1.8445) (1.8441) (1.8550)
PPE —0.8196*** —0.8200*** —0.8212*** —0.8212*** —0.8217***
(~7.6500) (~7.6497) (~7.6552) (~7.6496) (~7.6480)
AGE —-0.0017 —0.0013 —0.002 —0.0014 —0.0017
(-0.1457) (-0.1135) (-0.1750) (-0.1186) (-0.1452)
SOE —0.0477 —0.0476 —0.0482 —0.0474 —0.0474
(~0.9876) (~0.9826) (~0.9945) (-0.9774) (-0.9754)
Year & Firm FE & & & & =
Observations 5298 5298 5298 5298 5298
Adj R-squared 0.3236 0.3231 0.3233 0.3229 0.323
450 AR ETARER
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Continued
Panel B
TFP
DIST < 350 DIST < 400 DIST < 450 DIST < 500 DIST < 550
(6) ) @) (4) ©)
TIMExXRAD_DIST 0.0262** 0.0138 0.0081 0.0114 0.0080
(2.0657) (1.0748) (0.6257) (0.8673) (0.6009)
SIZE 0.4765*** 0.4761*** 0.4758*** 0.4756*** 0.4757***
(14.6820) (14.6635) (14.6531) (14.6533) (14.6563)
LEV 0.3492*** 0.3498*** 0.3507*** 0.3500*** 0.3507***
(4.7228) (4.7213) (4.7340) (4.7215) (4.7326)
CASH —0.0008 —0.0009 —0.0009 —0.0009 —0.0009
(~0.2950) (~0.3060) (-0.3086) (-0.3072) (-0.3087)
SC10 0.0023* 0.0022* 0.0022* 0.0022* 0.0022*
(1.8526) (1.8228) (1.8182) (1.8227) (1.8211)
PPE —0.8208*** —0.8225*** —0.8228*** —0.8225*** —0.8226***
(-7.6392) (-7.6526) (~7.6560) (-=7.6532) (-7.6561)
AGE —0.0026 —0.0005 0.0006 —0.0001 0.0005
(-0.2243) (-0.0442) -0.0527 (-0.0110) -0.048
STATE —0.0461 —0.0447 —0.0446 —0.045 —0.0448
(-0.9467) (-0.9192) (-0.9162) (-0.9246) (~0.9205)
Year & Firm FE s & & & =
Observations 5298 5298 5298 5298 5298
Adj R-squared 0.3232 0.3224 0.3222 0.3223 0.3222

TE: ASCHA TR statal5.0 Bt 81V R EO RG-S A IEDS R, *. > 530K 7E 10%. 5% 1%[I7K-1
ERF. TAERA.

Table 3. Replacement index test results
= 3. BRI R

N 3538 Al
DIST <100 DIST < 150 DIST <200 DIST <250 DIST < 300 DIST < 350
1 ) ®3) 4) ®) (6)
TIMEXRAD_DIST 0.0604** 0.0461* 0.0588** 0.0649*** 0.0730*** 0.0626***
(2.1699) (1.7991) (2.3815) (2.6803) (3.0606) (2.6587)
Controls 2 b3 b3 2 & 2
Year & Firm FE = = b = 7z &
Observations 5298 5298 5298 5298 5298 5298
Adj R-squared 0.0489 0.0482 0.049 0.0494 0.0501 0.0493
R Z IR
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T4 EQ)FRFERIALR, Wi R RIS TRIE AL A E R A R . 25(2) (3)FAL
RG24 3, I OVEREV A1 ALREV P~ 5 THIAS 36« KRB F1) 30 5 4 b K v 28 B 5K 1 B 52 55 TR 52 )
F(4) G)FINMANGIAZ R 2 J5 1 EmIHG R, K5 Rty i E 5 55 ol B R AR =%
PRI . R 4 H1(2) R)FIMIRTLAE H, #(2)% TIMEXRAD_DIST flEIH REGEARE, 1
(3)%1 TIMEXRAD_DIST [#[a )9 REUTE 1%KL R NIE, IXF “ARRRIEF” st o E ki 57
Dy E A R R, AERARRE A SEESI A IE KA Bk, 4 4 h(4) G)FIike g RivoR, 18
IR AR 2 f5, EREVEAMSE RS R ENE, H5EREASGRMW, BEIIMSERFEELS. 4
HUL AR LR, « RRERIES] 7 I R it A5 R I SR 51 2 SRR Al A B AP R

Table 4. Examining how the opening of the “China Railway Express” affects the total factor productivity of enterprises

F 4 KL “PhEREEY” FREMAR AR T RE R

EEIE MU 56 TN AR & (¥ 3 5] 5
TFP OVEREV ALREV TFP-OVEREV TFP-ALREV
1 ) 3) 4) ®)
TIMExXRAD_100 0.0320** 0.0067 0.0108*** 0.0316** 0.0309**
(2.3017) (1.2015) (2.9533) (2.2679) (2.2209)
TIMEXRAD_150 0.0256** 0.0062 0.0108*** 0.0252* 0.0245*
(1.9712) (1.1714) (3.0986) (1.9393) (1.8826)
TIMEXRAD_200 0.0269** 0.0033 0.0132*** 0.0267** 0.0256**
(2.1126) (0.6435) (3.9105) (2.0947) (2.0025)
TIMEXRAD_250 0.0219* 0.0050 0.0145*** 0.0216* 0.0204
(1.7228) (0.9948) (4.3772) (1.6958) (1.5992)
TIMEXRAD_300 0.0233* 0.0038 0.0157*** 0.0230* 0.0216*
(1.8399) (0.7591) (4.8958) (1.8196) (1.7062)
TIMEXRAD_350 0.0262** 0.0030 0.0153*** 0.0260** 0.0246*
(2.0657) (0.6218) (4.9923) (2.0492) (1.9343)
TIMEXRAD_400 0.0138 0.0061 0.0140*** 0.0134 0.0122
(1.0748) (1.2701) (4.7031) (1.0425) (0.9525)
Controls 2 = P 2 2
Year & Firm FE & & = = =
Observations 5298 5298 5298 5298 5298

4.4. RERMRR

HURR I A SRR, PIEREES " T3 3 i (A Ml 5 9 2 [ 5K 14 57 5 SR At Al 4 3R A 7 AR
S, SRMIFAFIIE “rPERHES " [H PR 5A ) ERe et ol — R Ak e B A P Rt Pk, AR
O SCHRA A SRR REAT Rl 7y, XF it AT AR s, WOARSMIRTESGSE RIS FEr 5 5 it
SHEEHEW.

B, FET VAT AT ALK B R AR AT Ry . APIRIES” Tl g v R Aol 5 R [ R
[ F) FEL B 52 2 SR ASASE R, B 27 2 0 T 3 RIS 20N B R TERORF A% 33 )45 5 OB, ST BEZIT T8 2 e iz g
B AN FIL B AR FTEE K o S R I 45 R AN 3 5 B, BIES T 368 iy e B 7 o) e 2R AL AR AL (A P L B B ) »
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TIMEXRAD_DIST [1[al )4 RE{ER 4R EE B 350 A B UAPN R ENIE, 1Mk & 5877 F 5 5 55 w4 1)
TIMEXRAD_DIST [HlHREIFARE . XU,  “hERBEF]” [EER 5 5 Rk 2 557 i 3% AR Ak
BERA R MR,

HW, BRI T . ASCH SA fafiir & kil 7 2 RFERE, HE ks
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Table 5. Heterogeneity test based on firm characteristics

= 5. BT HER R RIERLE

SR A RilBE 2

ik = i =

@ (2 (©)) (4
TIMExXRAD_100 0.0567*** 0.0095 0.0179 0.0470**
(2.6092) (0.5390) (0.8741) (2.4752)
TIMEXRAD_150 0.0496** 0.0054 0.0163 0.0349*
(2.4334) (0.3258) (0.8690) (1.9017)
TIMEXRAD_200 0.0385* 0.0180 0.0201 0.0341*
(1.9210) (1.1175) (1.1136) (1.8447)
TIMEXRAD_250 0.0361* 0.0102 0.0116 0.0331*
(1.7935) (0.6423) (0.6496) (1.7734)
TIMEXRAD_300 0.0356* 0.0142 0.0062 0.0424**
(1.7808) (0.9100) (0.3534) (2.2563)
TIMEXRAD_350 0.0348* 0.0212 0.0069 0.0478**
(1.7381) (1.3426) (0.3987) (2.5194)
TIMEXRAD_400 0.0285 0.0036 —0.0135 0.0447**
(1.4015) (0.2249) (-0.7831) (2.3042)

Controls 2 = 2 &

Year & Firm FE 7= & & =
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