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Literature Review
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A VERNERTE LA

o REER: FTHARS HITSE (BB 26-FER 30, 35 X, 2019-2023 &)
° WMERBAORMEN: B, A%, BFHT. RERE, EFIMERENER TENBRARE
° BTRIENAIUETE: NERKEFHLMN BN AOMWERS
° ‘BUINRZEE, BNREEEENEH LELE MEEEY, AIEAADEIBHNERER (REBAMFE, 2018)
° BiRTE
® pop_flow i jya* PR ZESEFREMEIEE (5 TRRTAEARIERX)
Al

7
pop__outflow ivyd%’ﬁﬁﬁ =371 pop_flow ijyd -

pop__inflow i,yd|§=ﬁ§g = Z£=1 pop-—flow k~>i,yd|§zﬁ*ﬁﬁ

net_ outflow i’yd| BwE = pop_ outflow i’yd| BwE pop__inflow i,yd| o

o i AOBRAME: pop_inflow i,yd = pop_ outflow i»yd|§*ﬁ‘gﬁ

o HH i AOSREME: pop_outflow i,yd = pop__inflow i»yd|§*ﬁﬁﬁ
o M i ACVEMARIE: net_inflow ; yq = net_outflow iyyd|§=ﬁﬁﬁ
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NBIHRES: TWFE &Y

Yeya =a+ B did ¢y + v did ¢y x capital , + 0Xcy + 0y + dd + pie + Ecya

® ¢ —city, y —year, d —day, cluster to the city level

did: treat .x post y

°Y
® Baseline: WMAERAMIE (net_inflow), RKEBARRTHIADZERAME (net_inflow_frominpro), REH
BT ADERAFE (net_inflow fromoutpro)

¢ Details: HHAOSRAHUE (pop_inflow) . BAREHUR (pop_outflow), RREEABIDI...

X (Controls)
o KA SENE (logGDP), AOZEE (popdensity), FEMlIZE# (industruc), BB RIE (eduresource),
TAESZ (B EE (fiscexpendratio), EfTEIE/KF (medicalresource), ERIAR/KF (finadevelop)
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= 1 BEOEGR: BHADFRANUE

g @ @ @ ) ©
net_inflow net_inflow_frominpro net_inflow_fromoutpro net_inflow net_inflow_frominpro net_inflow_ fromoutpro
did -0.1256 -0.2013** 0.0756 -0.1147 -0.2410* 0.1263
(0.1495) (0.0973) (0.0827) (0.1969) (0.1313) (0.1059)
did x capital 3.3950%** 2.8884%** 0.5066** 3.2760%** 2.8073%** 0.4688**
(0.6450) (0.5386) (0.2288) (0.6229) (0.5121) (0.2368)
logGDP 1.1114* 0.8502* 0.2612
(0.5992) (0.4796) (0.2273)
popdensity 1.3309%* 0.8550%** 0.4760
(0.6450) (0.3897) (0.3344)
industruc 0.0042 -0.0032 0.0074
(0.0157) (0.0137) (0.0063)
eduresource 0.0340 -0.0041 0.0380
(0.0476) (0.0345) (0.0302)
fiscexpendratio 4.3983** 1.4978 2.9005%**
(1.7425) (1.0332) (1.0078)
medicalresource -7.4646 -12.2559* 4.7913
(9.4213) (6.3025) (4.8769)
finadevelop 0.0949 0.3411%* -0.2462*%*
(0.2458) (0.1998) (0.1179)
Control No No No Yes Yes Yes
CityFE Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes Yes Yes
N 9044 9044 9044 7175 7175 7175
R2 0.7952 0.8441 0.6901 0.7962 0.8452 0.6910
y_mean -0.1004 0.0000 -0.1004 -0.1004 0.0000 -0.1004

Notes: * p < 0.1, ** p < 0.05, ¥** p < 0.01. Standard errors are clustered at the city level.
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WHARARUE A QRHAIE
SIRAFUE REEAET RESMEET SRR EEERET EiESMEET
) @ @®) ) 5) ©)
pop_inflow  pop_inflow_frominpro pop_inflow_ fromoutpro pop_outflow pop_outflow_toinpro pop_outflow_tooutpro
did 0.4277 0.3874* 0.0403 0.5720%** 0.6284*** -0.0860
(0.2624) (0.2074) (0.1033) (0.2179) (0.1520) (0.1140)
didx capital 5.5576%** 4.9558*** 0.6018** 2.3734*** 2.1485*** 0.1330
(1.4279) (1.2373) (0.2858) (0.8755) (0.8113) (0.1473)
Control Yes Yes Yes Yes Yes Yes
CityFE Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes Yes Yes
N 7175 7175 7175 7175 7175 7175
R2 0.8741 0.9012 0.7851 0.9368 0.8838 0.8135
y__mean 6.6070 4.5125 2.0944 6.7073 4.5125 2.1948

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.

o IMFELERIFER: BERIEHEBBBHMADRDESIHT

° B WA > It
o AT WL > BA (EEER)

o BB RHEIRIEH T ERARE, BHOBRAOREING
o HTIINER: BSMBEMR T oER
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EITHEEKIO: Event Study

—2 1 —2
Yeyd =+ Z BoxBx + ZaOkAk + Z BxBx x capital .
k=-3 k=0 k=-3
1

+ Z oA x capital , + 0Xcy + 0y + dd + pie + Ecya
k=0

° 2019-2023 & (-3 BIZE +1 Hi), DA 2021 & (-1 H9) AHEEA
° Ay 1 Bi: EHEERRI. B% k FNFEHEMEESLBARMEENRE
° EMTERK Box F ok, REARE Br T
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FREEMAQIG (I-11)

o TREMAQI0 (I): BHRkmEEETs G
o WHERAAD (FRBEAD-FEAD)
o WHEEAD (FEAO-MEER EAD + /RFENUEAD + POFERFERBXMAD)
° WHMXEEAD #FKRE, 2017)
o FRMEMMIE (II) : TEHAR
o HIRATIEER (FTAEI 25 K. 15 K. 10 K. 7 XK)
° SRS EESEIMTRMENRSN (RHIAPOTI. <&, HE, LEBARNM)I) EmER
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: AR

® 6. TR@MEAQIE (1ID): AAEMELE

HEBRTRERRR R A DID (2019-2021, HFEMEEENEE ERBEROHEIHREN SHEMEEHIE (&
2022-2023) MR R AR TEIR RRIRIRAT )
<1> ) ®) ) ®)
expect twostage pro_yearFE controll9 yearFE midwestarea_yearFE
did -0.3235% -0.1100 -1.0617** 0.1299 -0.2090
(0.1704) (0.2168) (0.4658) (0.1618) (0.1848)
did x capital 2.9269*** 3.2437F** 3.2750%** 1.3298* 3.2898***
(0.6714) (0.6891) (0.5909) (0.6991) (0.6288)
treat xD21 -0.6210
(0.4583)
treat X capital x D21 -0.9817
(0.9854)
Control Yes Yes Yes
CityFE Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes
ProFE_ YearFE Yes
Controll9_YearFE Yes
Midwestarea_ YearFE Yes
N 7175 1435 7175 7175 7175
R2 0.7967 0.9836 0.8053 0.8053 0.7985
y_mean -0.1004 -0.1000 -0.1004 -0.1004 -0.1004

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.
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SRR (1)

xR 7. BFRENE (1) RESHEYE

REFX FRFEERIBX
) @ @) ) ) ©)
net_inflow net inflow frominpro net inflow fromoutpro net inflow net inflow frominpro net inflow fromoutpro

did -0.6089 -0.0509 -0.5581** -0.1278 -0.3142* 0.1864**

(0.4654) (0.2441) (0.2671) (0.2256) (0.1712) (0.0901)
did x capital 2.7881%** 2.2322%** 0.5559 3.6971%** 3.2050%** 0.4921%**

(0.8715) (0.3890) (0.5325) (0.8708) (0.7964) (0.1546)
Control Yes Yes Yes Yes Yes Yes
CityFE Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes Yes Yes
N 2725 2725 2725 4450 4450 4450
R2 0.8025 0.8519 0.7026 0.8050 0.8378 0.7130
y_mean -0.1004 0.0000 -0.1004 -0.1004 0.0000 -0.1004

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.

o BER N E T MEAOGQRESBBKRMIEE, (RETHEBEHEEEAAD, BPAOR
TREGRR
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SRR (T1-111)

o BERMHIE (11): “BEE"NER) & CIEE

° AN BEA/N (2021 F GDP @ 1 B{Zmw), BR”BE (BFEUEBE 35%)

(
o XA 1, YN + 557 (BEAST, ZM. BT, BE. WAEE. KR, BA. M. BO. ARE. =)
® KE 2, YN 4 387 (u/J\/ﬁ fugE, AT, RV KF)
® KE 3, “K + 557 E BB TN ML R ML EML KD)
L]

KA 4, “K + 587 ﬁJZ%B BN, AR)
° BERE“K + B BRI ZPIREDET, F“K + 5"EcBABEHRSIESEIAO, N9 + B BN
I RBRAB ST AR
o REMAGLE (II1): BT EESNER
© DB

o HIEIEE: FNEHSESEN. BEHRSEREN

° ZRIEHE: AUETHERFESm WAME. FEHNE SEER-IAAGE
° EBESHETNEDNT, ZEBERMIIIRMAME, HEESZRBERZIMNEEEA,
° SESFWENERENERET, SREESHITRMNEAE.,
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SE AR,

B @ ®) ()
net__inflow net__inflow net_inflow net_inflow
did -0.1322 0.0180 -0.0310 -0.0839
(0.1938) (0.1953) (0.1996) (0.2016)
did x capital -41.0865 -1.5e+02%** 2.0542%* 5.3039%**
(25.1894) (25.2531) (0.9602) (1.1582)
didxcapitalx =V EHEEIRFHR 0.1722%
(0.0990)
capitalx =V EEADEEIRFHR 0.2415%*
(0.1032)
didx capital xlog(BRT T £) 13.2276***
(2.1858)
capital xlog(BRT T ) 3.2237
(2.2229)
didxcapitalx JHHAARS FEHR 0.0010
(0.0013)
capitalx AHREZREBHE -0.0020*
(0.0011)
didxcapitalx $FEFREHR -0.0530%**
(0.0194)
capitalx HMFEFTRRAS 0.0047
(0.0079)
Control No No No No
CityFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes
N 7175 5725 6275 7150
R2 0.7973 0.7746 0.7970 0.7967
y_mean -0.1004 -0.1004 -0.1004 -0.1004
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o EEMRIET, “BES KN TIRSASEME. (EHBFAFAEREENRTIN (AELNH—E,
2024) ; TRZ I BERM RN RHTITEM
o “BERER/ENIHEEIAONERFIESNEZFTEINTFASNEFTRE, TE2HTRIAHEY 3K
EBENERSHETAERE. MESRERETRMN?
o FHIRTAFEENSNEE
L3713 8 5N

° ZFHEKKE: GDP, A¥J GDP. RENTICEE
° ZFHEKRE: 2ERETEK

° RFEN

o FEAVEEHKTE, FEAEMBRE. P ERRAA R
° EBHHAEZAIFEWARMGE

° FRIKIAFIMAERSZ

° WHAHRSRE: BFEHE. BY. Xtt. FHHRE

%, IESR RERRERAIBIR

20/33



BEmpirical Chapter 2
0e00000

ZFIBIKTE

x 11 @FER: ZFHEERKTE ()

log(GDP) log(AJ GDP)
) ) @) ) B) ©
all logGDP  capital logGDP other logGDP all logperGDP  capital logperGDP other logperGDP

did 0.0176 0.0556** 0.0163 0.0271 0.0496* 0.0033

(0.0174) (0.0233) (0.0187) (0.0168) (0.0265) (0.0155)
did x capital 0.0416%*+* -0.0961***

(0.0155) (0.0162)
N 1116 108 1008 1116 108 1008
R2 0.9967 0.9984 0.9959 0.9830 0.9850 0.9840
Control Yes Yes Yes Yes Yes Yes
CityFE Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level. Controls: T&KF (Iw) , ANNEAIKFE (cap) , BUFZIFKFE
(gov), ERERRKFE (fin) , FFWEMIKTE (sz ), BBFRE (fc) , BEMIZHEZEIRKTE (infrastr).

¢ “BES RBEERS THRABSWHH GDP M1ALY GDP; EREXNTRAEZIILEMNHT, At
GDP EE Tk, MAOREBNGILE—I LM ERE X EDEHATIRSRT)
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BrIHE GDP HIENAEEERIFRAEE, WA LR, AH ENTFHEZR (A%, 2010; Shiau, 2005;
Movshuk, 2002), FB—#XKTY a9 B ENNEE R AR 9 /ERihiE R St 25T A R/KFE (Henderson
et al., 2012; Chen & Nordhaus, 2011)

E“2E DMSP-OLS (Defense Meteorological Satellite Program / Operational LinescanSystem) ” & [8]
ITHERBIESE (ARAZE, BN

BERRA BEILRESNSAEREE, AMZENHTEAOHHNEREER; BNTEABNRRIE,
AFT B & R
x 12. EEER: BFERKE (1)

) @) @)
RIENTSSME RIENTHEE RIENTSATEE
all_nightlight sum all_nightlight mean all_nightlight_sd
did -5.7e+03 -0.4831%** 0.2831%**
(5.0e+03) (0.1802) (0.1234)
did x capital 6.0e+03 0.0914 -0.3705%*
(9.1e+03) (0.3048) (0.1791)
Control Yes Yes Yes
CityFE Yes Yes Yes
YearFE Yes Yes Yes
N 1393 1393 1393
R2 0.9268 0.9935 0.9832

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level. Controls: AJJE4s
IKFE (cap) , BUFSZIFKTE (gov), ERIABKT (fin) , FPAEEIIKTE (sz ), BEFFRE (fe).-
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N - = A=) 3 HE£0 o ~ o . s X = . o=
o BFIBRINRSHEDLESFT (NEFESE, 2022; FRES, 2020; ARESE, 2017; S I&ES, 2010; T
D 13 S 3 2 ool B o — NS
SIE, 2006) , SIAN“AEEEEFRENZTFIERKNE=FIZ
N Nas | == | 2> A N AT 53
o HETBEREMRZEIREFINEIE S ENIEHRAFTRER
£ 13. @ALRE: EFEKRE
(1) (2) (3) (4) (5) (6) (7) ® 9) (10) (11)
&% OLS /5 EEMAARE  FHREER [ MESE [~SIERE ESY¥ES ESERLE WNEZEMI MigmlEs SEBSHEN 880k
b7 DR SHMOEAR  HEEER RERGSE  AEREER
BARTRHR  HERTTHEH, {EIHERRI
RHER PRI
ols fe re dgmm sgmm sfal sfa2 sfa3 sfa3d tfe np
did -0.0051* -0.0017 0.0004 -0.0126* -0.0062 0.0013 -0.0028 -0.0083 -0.0075 0.0040 -0.0094
(0.0030) (0.0065) (0.0065) (0.0067) (0.0063) (0.0062) (0.0059) (0.0064) (0.0065) (0.0068) (0.0059)
did xcapital -0.0042 -0.0047 -0.0040 -0.0031 0.0037 -0.0164 -0.0248* -0.0093 0.0064 -0.0210 0.0010
(0.0056) (0.0165) (0.0140) (0.0143) (0.0170) (0.0156) (0.0136) (0.0100) (0.0140) (0.0154) (0.0145)
Control No No No No No No No No No No No
CityFE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1460 1460 1460 1460 1460 1460 1460 1460 1460 1460 1460
R2 0.9707 0.8212 0.8352 0.8385 0.8458 0.8323 0.8297 0.8396 0.8318 0.8331 0.8275
YearFE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.
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2=t )

o fEfmitE (GKRRiE, 2023; =R, 2018; F&HAE, 2011)
o PAEMKTE = F=rA1IEINE / XA SE

o SR — B UASME / BN E
* USSR = BT AL GDP K 1+ B/ MINES GDP 18 2+ H=UhiES GDP
x3
DTG R UABME: Sap = Ziz1 (Xai" Xpi)

(o, X2, )1/2( n X2, )1/2
& 14. BASR: ZREM

( ) (2) (3) (4)
PR FEEBRE  FAERATR A HIERsr WARMNE

3117§Z all_TS all_ais other_S_ab
did -0.5756 -0.0296 -0.6628 -0.0017

(0.5036) (0.0305) (0.5592) (0.0024)
did x capital 0.4234 -0.0088 1.1911*

(0.5546) (0.0402) (0.6356)
N 1116 1116 1116 1008
R2 0.9240 0.9359 0.9581 0.9236
Control Yes Yes Yes Yes
CityFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level. Controls Iy—.ﬂK:F (w) , ANWBEAKFE
fitl 15 i 3 1%

(calﬂﬁ EﬁU‘ﬁ%ﬂJCF (zov) . ERARRKF (fin) . At G%DP (loﬂéﬁ&rGDP] g%ﬂtﬁifg (fc) .
=F=151 1 e
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REUT NI B2

* EtRiRAR

o —RRAHTEIIN: BN —MRGEE 85% Z£f, HE—EEHEEEN. AP BERENTH

o —MRAHTMEZ W MABUSERIRE. HE.

SHEENE,

& 15. @RGR: RBRATME

) B)
financialrevenue  financialexpenditure

did -0.0318* 0.0044
(0.0162) (0.0182)

did x capital -0.0204 0.0041
(0.0318) (0.0287)

Control Yes Yes

CityFE Yes Yes

YearFE Yes Yes

N 1336 1333

R2 0.9939 0.9910

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered
at the city level. Controls: ANBEAKF (cap) , ERIKREKFE (fin) , ALY
GDP (logperGDP) , BBFME (fc) , BRIRIERIRKT (infrastr) , AKX
T (Ubpp) , WL UWAZEEE (gap) -

*%, IESR

MERAR, DARRSHENS Y, HEMAEBAFRANHR

—RRASTAHBN (v)

T T T

t-1
BERBBRTNR (F)
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WRER: BT A BUHRMBNERARRS, RABUETG
° HE: TRNFIMELL, ERPPIMELL, E@BAFIHEL
° By BEAAREERR. SHADENMKUE. SHAELY, BEEET DEKT
° Xft: SEANHERERLE
° FMt: NEMEMHER
° @ ABEFZE. NMIHHBRERE
*® 16. BFAER: RHRSRE

(1) (2) (3)

all _pubservrank capital pubservrank other pubservrank

did 30.7275 25.1501 29.2518
(35.3301) (86.6737) (37.1147)
did x capital -76.6217
(71.4411)
N 1489 147 1342
R2 0.8846 0.8745 0.8892
Control Yes Yes Yes
CityFE Yes Yes Yes
YearFE Yes Yes Yes

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city

level. Controls: =, =F\IEHN{EL GDP EEE (sec, thi) , FERADNE (logpop) , A

HEA (hr) , At GDP (logperGDP) , #h5MEB AR (fssr) , BUFZIFKE (gov) .
%, IESR BEAHARAIH FHR




Next Research Plans

o kR, BERTHIEN T BEXNEIHHA QIR B8 T ERADRDES
* “BERHEEITWERAR. MUBRES. BFEFTRRSERCAEAADRMNES

o A, BEBWHEIGEAIBRRESNBA“RIEK", JESHEDRTLAVEAE. SaHBREMNRR
TR SEAE = MR TR F =

* NEFREEE, RePENHENENTHRRAAADONRER, BEHREMEIGNNZ“SIA"ENEER BN
* NEREEE, BBMHIGRENERSHTIAEED, BOEmUEEF e kRHNEDEMRE
o AN AOBERBHRDERER, FEER. EREEDRBURTINERRNBRETHNESS

© BEMHMBR —THRK"

° SISERWMRD RIFEIHEMIER, EHRMmZBNEEE
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Next Research Plans
oe

TR

© “RER BRI RIARID
© MRARBELIFRESBIMEW AP EIARFT RN
© BEkR
° EMASMIE, REEHADER (2023 F)
o TEEMEWES, RATEIHTRERER (2022 F)
° HRASEMBIE (i KEATI), RERRE (-2021 &)

° “BER”HIENEREF I
ZIRH T e ERE (Rosen-Roback model) BY%MNFE

%, IESR RERHKEEABERMEHAR
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Appendix Table 1

x 3. ATKRRER: BNMEBEH IR
BBHMAQRARIE Ef@tﬁﬁﬁif\ﬂumﬂjf)ﬁg
W H-ER HNEHH-ER A H-E R W TH-SNE T
(1) 2) (3) (4)

pop_inflow_ frominpro pop_ inflow_fromoutpro pop_outflow toinpro pop_ outflow tooutpro

did 3.2380** 0.5034 0.7396*** -0.1155
(1.4202) (0.4189) (0.1467) (0.1254)
Control Yes Yes Yes Yes
CityFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes
N 675 675 6500 6500
R2 0.9060 0.7885 0.8787 0.8118
y__mean 15.3573 4.3847 4.0764 2.1109

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.

o F—HWIE: HEBSREAODMBLBTREELNESL; B HEHT SRR, REREEHR
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Appendix Table 2

x4 REMNE (1) BHRERREE

B B) ®)
pop_netmig pop_resident  pop_ tempresident
did 0.0378 -0.0178 -0.0678
(0.0296) (0.0263) (0.0788)
did x capital 0.3346%* 0.5553%** 0.2784%**
(0.1654) (0.1843) (0.1311)
Control Yes Yes Yes
CityFE Yes Yes Yes
YearFE Yes Yes Yes
N 1304 1407 1398
R2 0.9882 0.9967 0.9336

Notes: * p < 0.1, ** p < 0.05, ¥*** p < 0.01. Standard errors are clustered at the city level.
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Appendix Table 3

xR 5. IREMARE (11): TEHA

V) @ @) @) )
25daysbefore  15daysbefore  10daysbefore  7daysbefore dropsamplepro
did 0.0089 0.0052 -0.0249 -0.0729 -0.2837**
(0.1473) (0.2297) (0.2439) (0.2255) (0.1232)
did x capital 0.3753* 1.2601%** 1.8699*** 2.5775*** 2.7693***
(0.2143) (0.4156) (0.4718) (0.5159) (0.4785)
Control Yes Yes Yes Yes Yes
CityFE Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes
LunarDateFE Yes Yes Yes Yes Yes
N 35875 21525 14350 10045 5625
R2 0.4904 0.6604 0.7397 0.7484 0.7944
y_mean 0.0020 -0.0201 -0.0485 -0.0794 0.1442

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.
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pendix Table 4

= 8. RRAMME (1) RERWEFH T

) ® ®)
net_inflow net_inflow_frominpro net_inflow_fromoutpro
did x capitaltypel -0.2073 -0.1257 -0.0816
(0.1798) (0.1188) (0.1019)
did x capitaltype2 -0.0072 -0.0263 0.0192
(0.1772) (0.1094) (0.1048)
did x capitaltype3 0.2395 -0.2773 0.5168***
(0.3082) (0.2004) (0.1606)
did x capitaltyped -0.5587** -0.4853%** -0.0734
(0.2370) (0.1598) (0.1238)
did x capital x capitaltypel 1.9290*+** 1.6543*** 0.2747%*
(0.2594) (0.1998) (0.1241)
did x capital x capitaltype2 1.2028%%% 1.1109%%* 0.0919
(0.1205) (0.0724) (0.0781)
did x capital x capitaltype3 3.7921%** 2.9717*** 0.8204
(1.0281) (0.6062) (0.6320)
did x capital x capitaltype4 7.6010%** 6.4985%** 1.1025%**
(1.6284) (1.7407) (0.3631)
Control Yes Yes Yes
CityFE Yes Yes Yes
YearFE Yes Yes Yes
LunarDateFE Yes Yes Yes
N 7175 7175 7175
R2 0.7981 0.8478 0.6925
y__mean -0.1004 0.0000 -0.1004

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.
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9. RRMALN (111): ANHHSERNES

Panel A. HIZIEE

BioHT S ARED BOHTHRS ERED
[§)) @) (3) ) (6)

net_inflow net_inflow frominpro net_inflow_fromoutpro flow net_inflow frominpro net_inflow_fromoutpro
did -0.3926 -0.3819*% -0.0107 39 -0.4479%* b

(0.2873) (0.2164) (0.1372) (0.2085 (0.2003) (0.1522)
didx capital 3.0378%** 2.6846%** 0.3531 3.3693%** 2.8196*** 0.5497**

(0.6181) (0.4956) (0.2506) (0.6198) (0.5027) (0.2442)
Control Yes. Yes. Yes Yes. Yes. Yes
CityFE Yes. Yes. Yes Yes. Yes. Yes
YearFE Yes Yes Yes Yes Yes Yes
LunarDateFE Yes. Yes. Yes Yes. Yes. Yes
N 3500 3500 3500 4525 4525 4525
R2 0.7978 0.8586 0.6784 0.8116 0.8524 0.7048
y_mean -0.1004 0.0000 -0.1004 -0.1004 0.0000 -0.1004
Panel B. 257158 BipmmEREER WARMNE BT ERFEE WARME

) @ (3) @ 5 (6)

net_inflow net inflow frominpro net inflow fromoutpro net inflow net inflow frominpro met_inflow fromoutpro
did -0.1150 -0.2648 0.1498 -0.9711%+* -0.8716%** -0.0996

(0.2738) (0.1885) (0.1402) (0.3600) (0.2894) (0.1766)
did x capital 3.1922%** 2.6707*%* 0.5215%* 3.0749%** 2.7324*** 0.3425

(0.6233) (0.5020) (0.2523) (0.6032) (0.4806) (0.2522)
Control Yes. Yes. Yes Yes. Yes. Yes
CityFE Yes. Yes. Yes Yes. Yes. Yes
YearFE Yes. Yes. Yes Yes. Yes. Yes
LunarDateFE Yes. Yes. Yes Yes. Yes. Yes
N 4540 4540 4540 3310 3310 3310
R2 0.8027 0.8473 0.7049 0.8177 0.8672 0.6862
y__mean -0.1004 0.0000 -0.1004 -0.1004 0.0000 -0.1004

Notes: * p < 0.1, ** p < 0.05, *** p < 0.01. Standard errors are clustered at the city level.

*%, IESR
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