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DID 1363 13607 10847 0923+
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Wx*DID 1102+ 10774 0919 1431
(0219) (0215) (0597) (0.625)
Direct*DID 1657 1538 1098+ 0.929%+
(0.107) (0.098) (0.148) (0.137)
Indirect‘DID 6,068 3763 2956+ 2336
(0.700) (0.429) (1.024) (0.699)
Total"DID 7725 5301 4054+ 3265
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Control NO YES NO YES
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2005 0.023 ~0.004 0.004 7.275 0.000
2006 0.031 ~0.004 0.004 9.563 0.000
2007 0.044 ~0.004 0.004 11.769 0.000
2008 0.047 ~0.004 0.004 12.055 0.000
2009 0.050 -0.004 0.004 12.746 0.000
2010 0.070 -0.004 0.004 16.380 0.000
2011 0.070 ~0.004 0.005 15.960 0.000
2012 0.079 ~0.004 0.005 17.170 0.000
2013 0.071 ~0.004 0.005 15.384 0.000
2014 0.078 -0.004 0.005 16.643 0.000
2015 0.091 ~0.004 0.005 19.097 0.000
2016 0.094 ~0.004 0.005 19.987 0.000
2017 0.103 -0.004 0.005 21.814 0.000
2018 0.100 ~0.004 0.005 21.484 0.000
2019 0.089 ~0.004 0.005 18.755 0.000
2020 0.093 -0.004 0.005 19.317 0.000
2021 0.083 ~-0.004 0.005 17.427 0.000
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inf 0,001+ 0,000+
(0.000) (0.000)
gov -2027* -2255
(0.234) (0:272)
er 0,538+ 0239*
(0.109) (0.139)
_cons 0,674 0735+ ~10.287* 14,808
(0.031) (0:020) (0.397) (1.201)
Control No No YES YES
City_FE No YES No YES
Year_FE No YES No YES
Obs 4777 4777 4777 4777
) 0090 0.670 0378 0.694

Note: *, **, *** denote significance at the 10%, 5%, and 1% levels, respectively.
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Agriculture Living Industry Waste Traffic
(10,000 tons) (10,000 tons) (10,000 tons) (10,000 tons) 000 tons)

Tongchuan 25.90 6232 167.14 63.08 3005 34849
Xianyang 2845 21616 787.36 13101 16865 133163
Weinan 3172 75.58 35935 17283 9026 72974

Baoji 3466 13977 60428 6232 14266 983.70
Xi'an 2642 730.10 134619 49785 38923 2989.78
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‘ Comn 2 12 { 092 135

‘ Rape 144 15 ‘ 0.82 1445
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Direct carbon emission coefficient Indirect

carbon
emission
coefficient
Primary indicators Secondary indicators €O, CHy | N0
Carbon emissions from agricultural materials (kg/kg") [ chemical fertilizer | 0.89% - -
pesticide | 4934 - | 5
Agricultural film 518 - -
diesel oil 0.5927 - -
Carbon emissions from farmland soil (kg/hm™) [ wheat 25 - -
com | 253 - -
Oilseeds 095 - -
vegetable 421 - -
Melons and frits | 421 [ -
I Carbon emissions from straw combustion (kg/kg") wheat 13.557,852 - -
comn 327888 - -
rape 25.59384 I -
Carbon emissions from livestock and poultry farming (kg/kg') | Large livestock | - 488 139
Live pigs - s 053
sheep | - 516 033
rabbit - 0334 | 002
poultry - 002 002
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Cement clinker ton 01417
Flat glass 10,000 weight box 29.4996
Lime ton 02050

Pig iron ton 0.0469

Crude steel ton 0.0404
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Low calorific value Carbon content per unit calorific Carbon oxidation

CF(GJ/t) value CC (tC/G rate COF(%)
Anthracite ton 20.304 27.49 % 107 94
Bituminous codl | ton 19570 2618 93
Lignite ton 14.080 28.00 96
‘Washed clean coal ton 26344 25.40 | 90
Other coal washing ton 8363 25.40 90
Briquette [ ton [ 17.460 [ 33.60 90
Other coal products ton 17.460 33.60 90
Coke ton 28.447 29.50 93
Crude oil ton 41816 20.10 98
Fuel oil [ ton [ 41816 2110 98
Gasoline ton [ 43.070 18.90 98
Diesel oil ton 42652 [ 2020 98
General kerosene ton 44750 | 19.60 98
Petroleum coke ton 31998 27.50 98
Other petroleum products ton 41031 2000 98
Tar [ ton [ 33453 22.00 98
 Crude benzene ton ) 41816 | 270 98
Liquefied natural gas [ ton [ 41868 [ 17.20 98
Liquefied petroleum gas ton 50,179 17.20 98
 Cokeovn gs 000 abic | 173540 12.10 99
meters
Blast furnace gas 10000 cubic | 33.000 | 70.80 1 99
meters
Converter gas 10,000 cubic 84.000 49.60 99
‘meters
Other gas 10000 cubic 52270 7 1220 99
‘meters
Natural gas 10000 cubic 38931 15.30 99
meters
| Refinery Gas 10,000 cubic 45.998 18.20 9
meters
" Closed calcium carbide 10000 cubic | 111190 39.51 1 99
furnace gas meters
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Total carbon emissions
(10,000 tons)

GDP (100 million yuan)

Carbon emission intensity

(ton-10,000 yuan)

348.49 505.55 0.689
1331.63 2817.55 0473
72974 220113 0332
983.70 27431 0359
2989.78 11,486.51 0260
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Model 1 Model 2 Model 3 Model 4
gref -L138* -L1I5**
(0.259) (0.307)
greiny 0506
(0.181)
greins ~0.491%
(0.223)
greb 0353
(0.160)
ind 0173 0,196+ 0164 ~0.180%(0.100)
(0.070) (0.070) 0.070)
eco ~0.409° ~0385°* ~0421% ~0419*
(0:215) (0.143) (0.234) (0.190)
env ~0321 (0.220) ~0309 (0.171) 0341 (0.204) -0.365 (0.331)
open -0222* ~0227%* 0218 -0225%
(0.117) (0.114) (0.064) (0.125)
urb 0034 -0020 0005 0043
(0.155) (0.154) (0.155) (0.155)
pop 0860 -0812 0709 -0910
(0.873) (0.868) (0.875) (0873)
fore 0458 0461 0462 -0.447
(0327) (0.325) 0327) (0.328)
regional fixed effect Yes Yes Yes Yes Yes
time fixed effect Yes Yes Yes Yes Yes
Observations 180 180 180 180 180
R-square 0.191 0324 0332 0326 0323

Clustering robust standard errors in the *P < 0.1,*P < 0.05,**P < 0.01.
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Variable Model 1 Model 2 Model 3 Model 4
digf ~1.470%** 1576
(0214) (0.224)
coverage breadth —1434%%
(0337)
usage depth ~0.762+*
(0.135)
digitization level 051"
(0.100)
ind -0226* ~0.173%% -0.152 -0.155
(0.126) (0.062) (0.101) (0.103)
eco 0031 (0.050) 0018 (0.029) 0022 (0.015) ~0.012 (~0.008)
env ~0.104%% ~0.112%% -0.114 -0112*
(0.023) (0.024) (0.060) (0.062)
open -0.245 0267 -0214 -0210
(0.163) (0.148) (0.143) (0.140)
urb ~0252% -0.195 -03310 -0178
(0.130) (0.130) (0.184) (0.136)
pop 0327 (0.210) ~0291 (0.203) 0345 (0.231) 0388 (0.301)
fore -0.909 -0.815% -0953 -0890°
(0.606) (0.408) (0.502) (0.468)
regional fixed effect Yes Yes Yes Yes Yes
time fixed effect Yes Yes Yes Yes Yes
Observations 240 240 240 240 240
R-square 0295 0444 0380 0.409 0397

Clustering robust standard errors in the *P < 0.1,**P < 0.05,**P < 0.01.
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Explained variable

Core explanatory variable

Intermediate variable

Moderating variable

Control variable

Variable Mean D Med Max

pCO, 11228 8276 8219 49.474 3732
digf 217.246 96.968 224103 43193 1833
coverage breadth 19801 96334 198.495 397 196
usage depth 212036 98.106 203655 488.68 676
digitization level 290238 117644 32325 46223 758
gref 0746 0065 0744 0879 062
grecre 0041 0.004 0041 0052 0033
greiny. 0063 0,006 0063 0077 0051
greins 0079 0.007 0078 0095 0.064
greb 0123 0011 0124 0.148 0.101
gresup 0019 0003 0019 0026 0013
tech 6318 9349 7.05 1616 057
ie 7.673 138 774 10.874 3219
eco 9833 0856 9874 11615 7.421

env, 572 19.701 54 124 6
ind 0431 0088 0445 059 0.158
open 0267 0297 0141 1548 0.008
urb 58.658 12217 5682 896 3496
pop 472492 703.978 292896 392429 7.864
fore 34527 18117 384 668 42
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Variable Model 1 te Model2 CO2 Model3 tech Model4 tech Model 5 CO2
digf 0,636 ~1103*% 0729 0.826°* ~1.620
(0227) (0.394) (0.260) (0295) (0.251)
tech 0928 0905+
(0.422) (0.323)
eco 0,591+ 0962+ 0058+
(0211) (0.506) (0.026)
digfxeco 08117 0912+
(0.290) (0.326)
Controls Yes Yes Yes Yes Yes
regional fixed effect Yes Yes Yes Yes Yes
time fixed effect Yes Yes Yes Yes Yes
Observations 240 240 240 240 240
R-square 0298 0365 0444 0387 0406

Clustering robust standard errors in the *P < 0.1,**P < 0.05,**P < 0.01.
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Variable Direct effect Indirect effect Aggregate effect

digf ~1276+ ~0.647%% -1.923+
(0.456) (0.231) (0.687)
ind -0.527* ~0.344% ~0.871%
(0.240) (0.156) (0.396)
eco -0.123¢ -0.102 -0.225
(0.068) (0.057) (0.124)
env 0217 ~0.755% ~0538*
(0.099) (0.343) (0.245)
open 0116 ~0437% ~0321%
(0.041) (0.156) (0.115)
urb 0287 -0.714* -0.427*
(0.130) (0.325) (0.194)
pop -0.008 -0.003 -0.011
(0.005) (0.009) (0.010)
fore 0251 ~0.790 -0.539
(0.167) 0.527) (0.359)

Clustering robust standard errors in the *P < 0.1,*P < 0.05**P < 0.01.
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Model 1 Spatial geographic

distance matrix

Model 2 spatial
adjacency matrix

Model 3 Spatial economic
distance matrix

digf ~1757** (0.264) —L721% (0.615) ~1.689* (0.582)
ind -0.236*** (0.057) ~0.367** (0.131) -0276"* (0.099)
7 eco ~0312* (0.156) -0318" (0.151) ~0.323"" (0.147)
env ~0.100*** (0.021) ~0.165* (0.087) ~0.154** (0.070)
open ~0.335*** (0.057) -0.326" (0.148) ~0.269** (0.096)
urb -0.364*** (0.132) -0.289" (0.013) -0.327%* (0.17)
| pop -0.298 (0.201) 0311 (0.253) -0.309 (0.200)
fore ~0.956*** (0.290) ~1.234* (0.649) ~0.883* (0.491)
W digf ~1.732* (0.619) ~1.564°** (0.559) ~1.629°* (0.582)
W ind ~1276" (0.580) ~1.261** (0.573) 1.182** (0.537)
W eco ~0.320** (0.007) ~0.309*** (0.003) ~0.375*** (0.009)
W env ~0.598" (0.272) -0.552* (0.251) ~0.529** (0.240)
‘W open =0.721*** (0.258) —0.689*** (0.246) =0.572*** (0.204)
W urb ~0936™ (0.425) ~0.872** (0.396) ~0727* (0.330)
W pop ~0.124 (0.103) ~0.134 (0.148) ~0.139 (0.177)
W fore ~0.874 (0.583) 0906 (0.604) 0736 (0.409)
7 regional fixed Yes Yes Yes
effect
time fixed effect Yes Yes Yes
Observations 240 240 240
R-square 0326 0.306 0298

Clustering robust standard errors in the *P < 0.1,**P < 0.05,**P < 0.01.
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| LM-Err 20,565 0000
‘ Robust LM-Err 9141+ 0.003
‘ LM-Lag 12.060* 0.001
‘ Robust LM-Lag. 10.763** 0.000
‘ LR-spatial-error 65.43*** 0.000
‘ LR-spatial-lag 66.99°% 0.000

Hausman 1559 0.009

P < 0.1.P < 0.05.***P < 0.01.
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Year gf P pCO2
2013 018 0000 0,084+ 0.001
2014 0128+ 0.000 o8| 000l
2015 0101+ 0.000 oo 000
2016 0123+ 0.000 0,077+ 0.001
- 0129+ 0.000 0,067+ 0003
2018 0.140% 0000 | 006 0003
2019 01447 0.000 0,061 0.004
2020 0,149+ 0,000 oo oo

P < 0.1.P < 0.05.***P < 0.01.
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Variable

High-level finance

ow-level finance

gref ~0.178* 2618
(0.142) (0.818)
ind ~0467*** 0109
(0.159) (0.079)
eco ~0445* 0375
(0221) (0.258)
env -0.183 (0.161) ~0.192 (0.170)
open -0.196 ~0.149%*
(0:244) (0.067)
urb 0630 0005
(0279) (0.292)
pop -0.602 -6.812%
(1.155) (2.609)
fore -0.116 0694
(0.782) (0428)
regional fixed effect Yes Yes
time fixed effect Yes Yes
Observations 60 120
R-square 0404 0.410

Clustering robust standard errors in the.*P < 0.1,%*P < 0.05,***P < 0.01.
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Variable High-level finance  Low-level

digf -1277% —L757+
(9.374) (0.306)
ind ~0511 0,155
(0.135) (0.067)
eco -0.235 (0.171) 0274 (0.206)
env 0095 ~0.117*
(0.033) (0.041)
open 0025 0234+
(0.189) (0.060)
urb -0.217 0419
(0271) (0.265)
pop ~0.103 (0.009) ~0.118 (0.103)
fore 0476 0839
(0.693) (0.401)
regional fixed effect Yes Yes
time fixed effect Yes Yes
Observations 80 160
R-square 0495 0.486

Clustering robust standard errors in the.*P < 0.1,%*P < 0.05,***P < 0.01.
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Variable Eastern region Central region Western region

gref ~0.144* —-0.541* =1072+**
(0.004) 0.029) (0238)
ind -0090* -0.188* 0,576+
(0.050) (0.103) (0-202)
eco 0216 -1319°% 0765
(0.082) (0384) (L119)
‘ { ]
env -0321 (0.302) -0.289 (0.221) 0311 (0.209)
open 0198 ~0.224* 0515
(0.060) (0.083) (0378)
urb -0.010 0175 ~1.504*
(0.093) (0.518) (0.839)
pop ~0239 -1582 0728
(0330) (6442) (1.022)
fore 0400 0845 -1956*
(0.168) (1.786) (0.979)
regional fixed effect Yes Yes Yes
time fixed effect Yes Yes Yes
‘ { 1
Observations 66 48 66
R-square 0398 0365 0432

Clustering robust standard errors in the *P < 0.1,*P < 0.05,**P < 0.01.
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Eastern regiol

Central region

Western region

digf 4574 ~1.834%% ~2.638*
(0.131) (0342) (1.039)
ind 0055 -0.125 0,626+
(0.041) 0.079) (0.172)
eco -0.120 (0.008) -0.134 (0.103) -0.127 (0.110)
env -0.005 ~0.153 ~0.125%
(0.023) (0.050) (0.044)
open -0.127* -0.228° -0.246
(0.071) (0.120) (0337)
urb ~0074 ~0.109 -0203*
(0.074) (0.399) (0.107)
pop 0287 (0.201) 0210 (0321) ~0238 (0.152)
fore ~0.535% 0278 -1597*
(0.162) (1.476) (0.766)
regional fixed effect Yes Yes Yes
time fixed effect Yes Yes Yes
Observations 88 64 88
R-square 0412 0328 0337

Clustering robust standard errors in the *P < 0.1,*P < 0.05**P < 0.01.
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Substitute the dependent variable

Subsample regression

Carbon emissions per unit of output 2015-2017 2018-2020

gref -1275%% 0612+ 0328
(0.455) 0278) (0.031)

ind 0535 0529 0,563+
(0.243) (0.240) (0.256)

eco 0278 -0.750* -0639*
(0.099) 0.417) (0.355)

env 0310 (0.281) 0376 (0.203) ~0311 (0.219)

open 0392+ ~0.485* 0528+
(0.140) (0.220) (0.240)

urb ~0628 0529 0518
(0.419) (0.240) (0.235)

pop ~0.76 -0.682* -0620*
(0.117) (0.379) (0.344)

fore ~0621 0584+ -0539*
(0.414) (0.265) (0.284)
regional fixed effect Yes Yes Yes
time fixed effect Yes Yes Yes
Observations 180 180 180
Resquare 0314 0305 0362

Clustering robust standard errors in the *P < 0.1,**P < 0.05,**P < 0.01.
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Clustering robust standard errors in the *P < 0.1,**P < 0.05,**P < 0.01.
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Urbanization rate Urban Population/Total Population -
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Eastern Beijing, Tianjin, Hebei, Shanghai, Jiangsu, Zhejiang, Fujian, Shandong, Guangdong and Hainan
Northeastern Liaoning, Jilin and Heilongjiang

Central Shanxi, Anhui, Jiangxi, Henan, Hubei and Hunan

Western [ Inner Mongolia, Guangxi, Chongging, Sichuan, Guizhou, Yunnan, Shaanxi, Gansu, Qinghai and Ningxia
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w, Direct effects ~0.897*% 0312 ~0.198** 0412+ ~4.1034 0,095+ 0.607*
Indirect effects 0089 0714 ~0.469°* ~0380°* 0019 0.092 ~0702

Total effect ~0.808** 1025 ~0.667% 0032 —4.083% 0003 0095

W, Direct effects 0858+ 0,199+ 0093 0029 -2.0217% 0189 04717
Indirect effects ~0.280 0068 ~0.937%% 0,495 2897 0.006 ~0261

Total effect ~1138 0,268 ~1030°* 05240 0877 0184+ 0209

W; Direct effects ~0870°* 02174+ 0027 0082 2,692 0161 0480
Indirect effects 0.180 0014 ~0384* 0.245% -1212 0.105 0566

Total effect 0690+ 0230 0357 0.163 ~3.904%% ~0056 0086
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Note: ***, **, and * indicate significant at the 1%, 5%, and 10% levels, respectively.
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‘ Controls No YES
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City FE Yes Yes
| Year FE Yes Yes

¢ values in brackets. *, **, *** indicate significance levels of 109, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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¢ values in brackets. *, **, *** indicate significance levels of 109, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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investment
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\EUELICH Denotation efinition and calculation method

Explained variable PM25 Logarithm of annual average PM2.5 levels of each prefecture-level cities

Main explanatory variable | Key provinces Equals 1 if a prefecture-level city is in a key province, and otherwise, 0
Post Before or after the initiation: post equals 0 before 2014 and 1 after 2014

Control variables Fixed asset investment | Log value of regional fixed asset investment
Human capital Number of students in general higher education
Employment Urban employment: proportion of employees in an urban area to the region’s total population
Secondary ‘The secondary industry: output value of the secondary industry accounts for the proportion of regional GDP
Tertiary | The tertiary industry: output value of the tertiary industry accounts for the proportion of regional GDP
Income Average income per capita: log value of per capita real wage in a prefecture-level city
Technology Government spending on science and technology as a percentage of regional GDP

Intervention Government intervention: proportion of government budget expenditures to regional GDP
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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t values in brackets. *, **, *** indicate significance levels of 10%, 5%, and 1%, respectively.
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Spatial weighting matrix ~ Type of effect
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w, Direct effect 0415+ (0.059)

Indirecteffect | 0439 (0.139)

Total effect 0.855°* (0.135)

I W, Direct effect 0.395%* (0.060)
Indirect effect 3.803** (1.510)

Total effect 4.199*** (1.501)
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NI 0.403*** (0.060) 0.381%* (0.061) WNI 0333+ (0.124) 1510** (0.574)
Control ‘ yes Yes ‘ Control ‘ yes yes
P ‘ 0.141** (0.028) 0.541%* (0.105) ‘ ] ‘ 0.141°** (0.0281) 0.541%* (0.105)
sigma2_e l 0003 (9.34e-05) | 0.003*** (9.27e-05) l sigma2_e ‘ 0.003** (9.34¢-05) 0.003** (9.27¢-05)
Observations ‘ 2,466 [ 2,466 \ Observations ‘ 2,466 2466
R ‘ 0.182 0242 ‘ R 0.182 0242

Note: Column (1) and (3) shows the results of the spatial effects test under spatial adjacency matrix. Columns (3) and (4) shows the results of the spatial effects test under geographic distance
mstix: Closbiing sobust standand soroes s { " < D1 s 008 -« 0.
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Variant Full sample Nonresource-based cities Robustness check

2)
TFCP
NI (EC < 5.213) 10,643+ (1.118)
NI (5213<EC < 6.059) 3,888 (0.462)
NI (EC > 6.059) 03547 (0.077)
NI (EC < 5.689) 9.036"* (0.809)
NI (5.689<EC < 6.900) 1.782: (0.225)
NI (EC > 6.900) 0.277** (0.083)
NI (EC < 4.895) 13.819% (1.097)
NI (4.895<EC < 6.059) 4474 (0.527)
NI (EC > 6.059) 0346 (0.077)
NI2 (EC < 5.213) 14391+ (2336)
NI2 (5213<EC < 6059) 5,570 (0.745)
NI (EC > 6.059) s (0080)
Control yes Yes yes yes
» Constant ~0.289 (0.206) 0441 0.271) C Lomvean 018 0200
Observations 2,520 1,539 2,520 2,520
IS 0461 0.501 0470 0433

Note: Column (1) and (2) shows the threshold regression results of full sample and nonresource-based cities. Columns (3) and (4) shows the robustness test results of replacing explained
variables(TFCP,) and explanatory variable(N1,). Clustering robust standard errors in ( ), ***p < 0.01, **p < 0.05, *p < 0.1.
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Threshold variables Threshold E P-value Boundary value Threshold Confidence

type value value intervals
10% 5% 1%

Double threshold 155.89 0.000 59.423 ‘ 84.424 ‘ 115275 6.059 [6.053, 6.073]
Energy consumption (nonresource- | Single threshold 469.71 0.000 98.715 ‘ 115376 ‘ 146.695 5.689 (5636, 5.717]

based cities) T
Double threshold 85.94 0.000 15.717‘ 22111 | 31136 6.900 (6867, 6.910]

Energy consumption (resource-

Energy consumption (full sample) ‘ Single threshold 504.08 0.000 84,513 ‘ 100293 | 125313 5213 [5.085, 5.281]
based cities) ‘

None - - — ‘ =
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Replace explained Replace explanatory vai Excluding directly Excluding coastal

variables evaluation methods governed cities cities
()] ) (3) 4)
TFCP, TFCP TFCP
NI 0,823 (0.212) 0.363%* (0.129) 0.399%* (0.095)
RAL ~0.000 (0.001) [ ~0.000 (0.001) 3.84¢-07 (0.001) 0.001 (0.001)
DL ~0.020%* (0.009) ~0.014** (0.007) ~0013** (0.006) ~0011%* (0.005)
IFA ~0.051*** (0.012) -0.053*** (0.009) 0053+ (0.009) -0.061*** (0.010)
EDL 0.036*** (0.011) 0,030+ (0.010) 0.0305%* (0.010) 0,025 (0.017)
DD 0.091%** (0.024) 0.126** (0.024) 0.1271%* (0.025) 0.169*** (0.023)
NI, 0.425*** (0.083)
Individual Yes Yes Yes Yes
fixation
Fixed time Yes Yes Yes Yes
Constant 0.396 (0.255) -0032 (0211) 00544 (0.2129) ~0.2472 (0.1844)
Observations 2,520 2,520 [ 2484 2052
R 0.668 0749 07494 07865

Note: Column (1) shows the regression results of the explanatory variable expands dimensions (TFCP,). Columns (2) shows the regression results of replacing explanatory variable evaluation
methods (NI,). Columns (3) and (4) shows the regression results of excluding directly governed cities and excluding coastal cties. Clustering robust standard errors in (),***p < 0.01, **p < 0.05,
0 <0.1.
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Note: Column (1) shows the benchmark regression results of NI, on TECP, without addition of the control variable., and column (2) adds control variables. Columns (3) and (4) show regression
test of agged first and second order of NI, as instrumental variables. Columns (5) shows the regression resuls of two stage least square(2SLS). Clustering robustt standard errors in (), **'p <
0.01, **p < 0.05, *p < 0.1, P-values in [ ]. Endogeneity instrumental variable test using Kleibergen-Paap rk LM, statistic, Kleibergen-Paap rk Wald F statistic and Hansen ] statistic to test for

i ekl Eldramanbil vireibles. sl DrsereincrRtion sstlsns. tlnsdnt.





OPS/images/fenvs-12-1432534/math_2.gif
Cu<y) + BNLI(EC, >y)
+ B,Controly + A+, + &

@)





OPS/images/fenvs-12-1432534/fenvs-12-1432534-t002.jpg
Average value Standard deviation ~Minimum value Maximum values

 Explained variable TFCP 2520 0493 0.121 0.169 1.000
‘ Explanatory variable NI | 25520 0.049 [ 0.066 0011 [ 0929
Control variable RAL 2520 17.309 7225 2250 60.070
FDL 2520 0.988 0613 0118 [ 9.623

IFA 25520 16.274 0915 12794 19.105

DD 2520 1133 0469 0.007 14211

EDL 25520 10.697 0577 8773 13.056

Threshold variable [ EC 25520 7.591 [ 1072 3716 11634






OPS/images/fenvs-12-1432534/fenvs-12-1432534-t001.jpg
et level

Dimensionality layer

Indicator layer

New infrastructure

Information infrastructure

Convergence infrastructure

Innovative infrastructure

Information infrastructure construction

Number of listed information and communications companies

Information infrastructure users

Level of digital applications

Mobile phone subscribers per 100 population
Internet users per 100 population

Number of listed companies in digital technology applications

Digital business models
Digital inclusive finance
Technical elements
Labour factor

Capital element

Number of listed companies with digital business models
Total Index of digital financial inclusion
Number of companies listed on digital technology concepts

Number of employees in the information, computer and software industry

Scale of development of telecommunication services





OPS/images/fenvs-12-1432534/fenvs-12-1432534-g002.gif





OPS/images/fenvs-12-1432534/fenvs-12-1432534-g001.gif
e

St






OPS/images/fenvs-12-1432534/crossmark.jpg
©

|





OPS/images/fenvs-12-1419720/fenvs-12-1419720-t002.jpg
VarName Obs SD Media Min Max
GIF 4777 0855 2195 0201 0.000 35.407
DID 4777 0070 0255 0000 0.000 1.000
agdp 4777 10435 0760 10483 4595 13.056

fin 4777 2316 1217 1974 0.508 21.302
di 4777 0019 0020 0012 0.000 0229
inf 4777 68.193 276,640 33.000 1.000 10426.000
gov 4777 0181 0121 0154 0043 2349
er 4777 0793 0238 0883 0.002 2238






OPS/images/fenvs-12-1419720/fenvs-12-1419720-t001.jpg
Variable name Variable Measure of variable
symbol
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Independent China's CET Pilot Policy DID Policy dummy variable
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Control Variables ‘The level of economic agdp Per capita GDP logarithm
development
financial development level fin Balance of deposits and loans of financial institutions as a proportion of regional GDP at
year-end
Openness level di Ratio of actual utilization of foreign capital to regional GDP
Infrastructure development inf Public library books per hundred people
Degree of government gov Government general expenditure as a proportion of regional GDP
intervention

Environmental regulation

er

Comprehensive utilization rate of general industrial solid waste






OPS/images/fenvs-12-1419720/fenvs-12-1419720-g002.gif





OPS/images/fenvs-12-1419720/fenvs-12-1419720-g001.gif
IE P RN R RE]






OPS/images/fenvs-12-1419720/crossmark.jpg
©

|





OPS/images/fenvs-12-1432534/math_6.gif
1/dy (i
wo =gl G4 9)





OPS/images/fenvs-12-1432534/math_5.gif
1, When city i and city j share a common boundary or node
0. When city i and city } do ot share a commn boundary o node

(5)






OPS/images/fenvs-12-1432534/math_4.gif
Moran'l

nzz wy (x - ¥)(x;

@





OPS/images/fenvs-12-1432534/math_3.gif
TFCP; = 8 + pWTFCP; + 8,NI + g WNI, + ) u,WControl,,
hen e
3)





