Online Appendix
This appendix reports the detailed statistics, robustness results, standardized-shock responses, and heterogeneity extensions referenced in Section 4. Numerical values are reproduced from the accompanying estimation files. Province identifiers in the outlier audit correspond to the coding used in the estimation dataset.
Table OA.1. Full descriptive statistics
	Variable
	N
	Mean
	SD
	Min
	P25
	Median
	P75
	Max
	Skew.
	Kurt.

	lnnsld
	448
	4.219
	0.544
	2.633
	3.828
	4.141
	4.560
	5.774
	0.380
	3.056

	h
	448
	19.534
	8.923
	3.300
	13.875
	17.578
	23.305
	55.000
	1.158
	4.671

	lnhouse_pc
	448
	-0.022
	0.483
	-2.279
	-0.203
	0.0000
	0.227
	1.590
	-0.674
	7.383

	lnpopu
	448
	7.890
	0.530
	6.997
	7.432
	7.991
	8.165
	9.508
	0.512
	3.582

	ict_n
	448
	0.497
	0.096
	0.267
	0.427
	0.490
	0.559
	0.711
	0.235
	2.395

	lndth
	448
	6.642
	0.771
	5.243
	6.146
	6.456
	6.994
	9.289
	1.391
	5.305

	cpi
	448
	91.860
	3.882
	81.900
	89.217
	91.915
	94.090
	101.500
	0.039
	2.905


Notes: Panel A: level variables. N = 448 for each variable.
	Variable
	N
	Mean
	SD
	Min
	P25
	Median
	P75
	Max
	Skew.
	Kurt.

	d_lnnsld
	420
	0.050
	0.095
	-0.744
	0.021
	0.054
	0.075
	0.802
	-0.002
	25.462

	d_h
	420
	0.305
	1.640
	-5.600
	-0.500
	0.200
	1.127
	8.250
	0.314
	6.003

	d_lnhouse_pc
	420
	0.006
	0.140
	-0.766
	-0.059
	0.009
	0.070
	1.089
	0.585
	13.989

	d_lnpopu
	420
	0.006
	0.051
	-0.935
	0.005
	0.008
	0.013
	0.031
	-16.230
	283.310

	d_ict_n
	420
	0.004
	0.057
	-0.194
	-0.023
	0.003
	0.029
	0.241
	0.196
	5.321

	d_lndth
	420
	0.036
	0.101
	-0.002
	0.009
	0.017
	0.032
	1.361
	10.733
	135.526

	d_cpi
	420
	0.301
	1.719
	-3.460
	-0.620
	0.100
	0.800
	9.900
	1.574
	7.703


Notes: Panel B: first differences. N = 420 for each differenced variable. High kurtosis in several first-difference series motivates the outlier audit and winsorization sensitivity.
Table OA.2. Correlation matrices
	
	lnnsld
	h
	lnhouse_pc
	lnpopu
	ict_n
	lndth
	cpi

	lnnsld
	1.000
	0.360
	-0.198
	0.449
	0.392
	0.499
	0.417

	h
	0.360
	1.000
	-0.117
	0.329
	0.449
	0.486
	0.500

	lnhouse_pc
	-0.198
	-0.117
	1.000
	-0.401
	-0.287
	-0.513
	-0.250

	lnpopu
	0.449
	0.329
	-0.401
	1.000
	0.384
	0.754
	0.237

	ict_n
	0.392
	0.449
	-0.287
	0.384
	1.000
	0.518
	0.460

	lndth
	0.499
	0.486
	-0.513
	0.754
	0.518
	1.000
	0.446

	cpi
	0.417
	0.500
	-0.250
	0.237
	0.460
	0.446
	1.000


Notes: Panel A: correlations among level variables.
	
	d_lnnsld
	d_h
	d_lnhouse_pc
	d_lnpopu
	d_ict_n
	d_lndth
	d_cpi

	d_lnnsld
	1.000
	0.053
	-0.012
	0.050
	-0.010
	0.012
	-0.017

	d_h
	0.053
	1.000
	-0.038
	0.050
	0.004
	0.028
	-0.018

	d_lnhouse_pc
	-0.012
	-0.038
	1.000
	-0.368
	0.079
	-0.044
	0.086

	d_lnpopu
	0.050
	0.050
	-0.368
	1.000
	-0.087
	0.031
	0.005

	d_ict_n
	-0.010
	0.004
	0.079
	-0.087
	1.000
	-0.018
	-0.062

	d_lndth
	0.012
	0.028
	-0.044
	0.031
	-0.018
	1.000
	-0.026

	d_cpi
	-0.017
	-0.018
	0.086
	0.005
	-0.062
	-0.026
	1.000


Notes: Panel B: correlations among first differences. The largest absolute correlation is approximately 0.368 between ΔlnHouse_pc and ΔlnPopulation.
Table OA.3. Preliminary panel-data diagnostics
	Test
	Null hypothesis
	Statistic
	p-value
	Interpretation

	Mean VIF
	Multicollinearity
	1.06
	-
	Little evidence of problematic multicollinearity

	FE group-effects F test
	H0: all province effects = 0
	F(27,342) = 0.81
	0.736
	Do not reject in the diagnostic equation

	Modified Wald
	H0: homoskedasticity
	chi-squared(28) = 7,524.96
	<0.001
	Reject; motivates robust inference

	Pesaran CD
	H0: cross-sectional independence
	CD = 1.845
	0.065
	Marginal evidence of dependence

	Breusch-Pagan LM
	H0: Var(u_i) = 0
	chibar2 = 0.00
	1.000
	Do not reject in RE diagnostic

	Hausman
	H0: RE consistent
	chi-squared(9) = 21.31
	0.011
	Reject, but variance matrix warning applies

	Wooldridge serial correlation
	H0: no AR(1)
	F(1,27) = 0.060
	0.809
	Do not reject


Notes: The Hausman test output reports that the differenced variance matrix is not positive definite; it is therefore treated as diagnostic rather than decisive. Province and year fixed effects are retained by design in the LP specifications.
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Table OA.4. Panel unit-root tests
	Variable
	IPS W-t-bar
	IPS p
	IPS trend W-t-bar
	IPS trend p
	CIPS
	CIPS trend

	lnLP
	1.0151
	0.845
	0.1313
	0.552
	-2.044
	-2.196

	h
	6.2868
	1.000
	-0.3235
	0.373
	-1.865
	-2.415

	lnHouse_pc
	1.9097
	0.972
	-0.0965
	0.462
	-2.029
	-3.109

	lnPopulation
	1.7560
	0.961
	5.4911
	1.000
	-0.798
	-1.888

	ICT
	-2.3197
	0.010
	-1.9652
	0.025
	-2.749
	-2.907

	lnUrbanPop
	7.9135
	1.000
	6.2226
	1.000
	-1.683
	-2.543

	CPI
	-2.0661
	0.019
	-2.4486
	0.007
	-1.924
	-2.431


Notes: Panel A: level variables. IPS is reported as a first-generation benchmark; CIPS is preferred when cross-sectional dependence is relevant. Level results are mixed across variables and deterministic specifications.
	Variable
	IPS W-t-bar
	IPS p
	CIPS

	ΔlnLP
	-5.3059
	<0.001
	-3.298

	Δh
	-7.8342
	<0.001
	-3.987

	ΔlnHouse_pc
	-8.7097
	<0.001
	-4.102

	ΔlnPopulation
	-7.3984
	<0.001
	-3.260

	ΔICT
	-11.8596
	<0.001
	-4.306

	ΔlnUrbanPop
	-3.4090
	<0.001
	-3.950

	ΔCPI
	-9.8089
	<0.001
	-3.526


Notes: Panel B: first differences. For the CIPS tests, the 10%, 5%, and 1% critical values are -2.07, -2.17, and -2.34, respectively. Every differenced variable rejects the unit-root null at the 1% level.
Table OA.5. Full baseline local-projection results
	h
	H coef.
	H SE
	H p-cl.
	H p-wild
	H 90% CI
	H 95% CI
	House coef.
	House SE
	House p-cl.
	House p-wild
	House 90% CI
	House 95% CI
	N

	0
	0.0024
	0.0031
	0.456
	0.473
	[-0.0029, 0.0077]
	[-0.0040, 0.0087]
	0.0365
	0.0425
	0.399
	0.430
	[-0.0360, 0.1089]
	[-0.0508, 0.1238]
	392

	1
	0.0007
	0.0056
	0.909
	0.928
	[-0.0089, 0.0102]
	[-0.0109, 0.0122]
	0.0922
	0.0677
	0.184
	0.203
	[-0.0231, 0.2075]
	[-0.0467, 0.2311]
	364

	2
	-0.0016
	0.0068
	0.813
	0.836
	[-0.0132, 0.0099]
	[-0.0155, 0.0123]
	0.1056
	0.0762
	0.177
	0.217
	[-0.0242, 0.2354]
	[-0.0508, 0.2620]
	336

	3
	-0.0120
	0.0071
	0.105
	0.140
	[-0.0241, 0.0002]
	[-0.0266, 0.0027]
	0.1193
	0.0876
	0.184
	0.238
	[-0.0298, 0.2685]
	[-0.0603, 0.2990]
	308

	4
	-0.0138
	0.0075
	0.078
	0.081
	[-0.0267, -0.0010]
	[-0.0293, 0.0016]
	0.1839
	0.1017
	0.082
	0.129
	[0.0107, 0.3572]
	[-0.0247, 0.3926]
	280

	5
	-0.0097
	0.0085
	0.261
	0.287
	[-0.0241, 0.0047]
	[-0.0271, 0.0076]
	0.1666
	0.1232
	0.187
	0.215
	[-0.0432, 0.3764]
	[-0.0861, 0.4193]
	252


Notes: H denotes the coefficient on Δh; House denotes the coefficient on ΔlnHouse_pc. Human-capital percentage responses in the main text equal 100 x H coefficient for a one-percentage-point change in h. For House, because both outcome and focal regressor are in logs, the coefficient is approximately the percentage productivity response to a 1% increase in residential investment per capita. Clustered and wild-bootstrap inference are shown together.
Table OA.6. Horizon-by-horizon robustness results
	Specification
	h
	Human-capital response (%)
	p-cluster
	p-wild
	House response (%)
	p-cluster
	p-wild
	N

	Two lags
	0
	0.318
	0.345
	0.382
	0.014
	0.757
	0.757
	364

	Two lags
	1
	0.212
	0.699
	0.726
	0.055
	0.408
	0.416
	336

	Two lags
	2
	0.005
	0.994
	0.994
	0.068
	0.401
	0.456
	308

	Two lags
	3
	-1.111
	0.171
	0.241
	0.108
	0.263
	0.334
	280

	Two lags
	4
	-1.399
	0.169
	0.207
	0.254
	0.031
	0.082
	252

	Two lags
	5
	-0.483
	0.515
	0.519
	0.223
	0.090
	0.106
	224

	Winsorized RHS 1-99
	0
	0.218
	0.520
	0.558
	0.024
	0.590
	0.613
	392

	Winsorized RHS 1-99
	1
	-0.041
	0.946
	0.948
	0.081
	0.282
	0.309
	364

	Winsorized RHS 1-99
	2
	-0.228
	0.764
	0.796
	0.096
	0.232
	0.250
	336

	Winsorized RHS 1-99
	3
	-1.447
	0.116
	0.163
	0.103
	0.249
	0.269
	308

	Winsorized RHS 1-99
	4
	-1.544
	0.112
	0.127
	0.173
	0.094
	0.113
	280

	Winsorized RHS 1-99
	5
	-1.080
	0.293
	0.367
	0.180
	0.130
	0.142
	252

	Exclude 2020-2021
	0
	0.469
	0.178
	0.202
	0.019
	0.691
	0.737
	336

	Exclude 2020-2021
	1
	-0.205
	0.762
	0.775
	0.074
	0.350
	0.436
	308

	Exclude 2020-2021
	2
	-0.212
	0.778
	0.782
	0.074
	0.325
	0.333
	280

	Exclude 2020-2021
	3
	-1.333
	0.081
	0.087
	0.051
	0.518
	0.520
	252

	Exclude 2020-2021
	4
	-1.427
	0.099
	0.098
	0.102
	0.275
	0.280
	224

	Exclude 2020-2021
	5
	-0.974
	0.252
	0.233
	0.156
	0.196
	0.219
	224

	Common sample
	0
	0.732
	0.145
	0.187
	0.020
	0.542
	0.568
	252

	Common sample
	1
	0.128
	0.853
	0.879
	0.081
	0.094
	0.069
	252

	Common sample
	2
	-0.157
	0.808
	0.823
	0.109
	0.133
	0.127
	252

	Common sample
	3
	-1.021
	0.188
	0.202
	0.090
	0.288
	0.293
	252

	Common sample
	4
	-1.245
	0.143
	0.165
	0.114
	0.255
	0.261
	252

	Common sample
	5
	-0.971
	0.261
	0.277
	0.167
	0.187
	0.209
	252

	Exclude extreme RHS 3-IQR
	0
	0.541
	0.123
	0.154
	-0.004
	0.939
	0.948
	319

	Exclude extreme RHS 3-IQR
	1
	0.374
	0.532
	0.584
	0.063
	0.496
	0.637
	297

	Exclude extreme RHS 3-IQR
	2
	0.437
	0.539
	0.558
	0.069
	0.366
	0.387
	271

	Exclude extreme RHS 3-IQR
	3
	-1.219
	0.268
	0.354
	0.129
	0.180
	0.171
	248

	Exclude extreme RHS 3-IQR
	4
	-1.475
	0.200
	0.249
	0.188
	0.071
	0.061
	231

	Exclude extreme RHS 3-IQR
	5
	-0.782
	0.375
	0.436
	0.207
	0.065
	0.074
	217

	Future-level LP
	0
	0.371
	0.251
	0.290
	0.021
	0.537
	0.550
	392

	Future-level LP
	1
	0.324
	0.596
	0.641
	0.056
	0.267
	0.295
	364

	Future-level LP
	2
	0.290
	0.679
	0.709
	0.075
	0.277
	0.347
	336

	Future-level LP
	3
	-0.408
	0.503
	0.525
	0.090
	0.240
	0.320
	308

	Future-level LP
	4
	-0.314
	0.568
	0.584
	0.146
	0.118
	0.162
	280

	Future-level LP
	5
	-0.833
	0.308
	0.409
	0.130
	0.095
	0.084
	252


Notes: All wild-bootstrap p-values use Webb weights. Exclude-extreme-RHS is a sensitivity check only; the observation rule is based on current focal shocks and lagged RHS controls, not on future outcomes. The future-level specification is also treated as supplementary because the cumulative-change LP is the preferred formulation.
Table OA.7. Cross-sectional dependence, Driscoll-Kraay, and CCE results
	h
	DK H (%)
	DK p
	DK House (%)
	DK p
	CCE H (%)
	CCE p-wild
	CCE House (%)
	CCE p-wild
	CD base
	CD p
	CD CCE
	CD p

	0
	0.236
	0.520
	0.036
	0.207
	0.244
	0.469
	0.037
	0.419
	1.845
	0.065
	2.186
	0.029

	1
	0.065
	0.887
	0.092
	0.035
	0.070
	0.915
	0.094
	0.220
	1.644
	0.100
	1.348
	0.178

	2
	-0.162
	0.772
	0.106
	0.015
	-0.139
	0.855
	0.117
	0.178
	-0.002
	0.998
	0.093
	0.926

	3
	-1.198
	0.168
	0.119
	0.045
	-1.184
	0.163
	0.137
	0.185
	-1.645
	0.100
	0.196
	0.845

	4
	-1.385
	0.109
	0.184
	0.041
	-1.380
	0.083
	0.195
	0.110
	-0.945
	0.345
	-0.650
	0.516

	5
	-0.971
	0.222
	0.167
	0.003
	-0.991
	0.275
	0.166
	0.198
	-0.312
	0.755
	0.510
	0.610


Notes: Driscoll-Kraay uses two lags and t-based p-values with the estimator-reported residual degrees of freedom. CCE augments the FE LP with cross-sectional averages and reports wild-cluster bootstrap p-values. The final four columns compare Pesaran CD statistics before and after CCE augmentation. After CCE, cross-sectional independence is not rejected at horizons 1-5.
Table OA.8. Extreme RHS observations used in the outlier-exclusion sensitivity
	Province ID
	Year
	ΔlnLP
	Δh
	ΔlnHouse_pc
	ΔlnPop
	ΔICT
	ΔlnUrbanPop
	ΔCPI
	House %
	Population %
	Urban-pop %

	1
	2012
	0.042
	0.490
	-0.487
	0.008
	0.002
	0.017
	1.120
	-38.5
	0.8
	1.7

	1
	2016
	0.134
	0.020
	0.019
	0.009
	0.013
	0.015
	5.550
	1.9
	0.9
	1.5

	1
	2021
	0.077
	8.250
	-0.199
	0.014
	-0.083
	0.015
	-0.640
	-18.1
	1.4
	1.5

	1
	2022
	0.358
	0.530
	-0.205
	0.008
	0.068
	0.184
	-0.600
	-18.6
	0.8
	20.2

	3
	2019
	0.087
	6.100
	0.029
	0.022
	-0.002
	0.024
	0.000
	3.0
	2.3
	2.4

	4
	2011
	-0.291
	0.633
	0.529
	0.009
	-0.031
	0.012
	0.200
	69.7
	0.9
	1.2

	4
	2021
	0.092
	6.833
	0.044
	0.016
	-0.001
	0.021
	-0.300
	4.5
	1.6
	2.1

	6
	2020
	0.071
	0.800
	-0.032
	0.022
	-0.039
	0.283
	0.200
	-3.1
	2.2
	32.7

	6
	2021
	0.158
	6.300
	-0.070
	0.023
	-0.014
	0.117
	-1.500
	-6.8
	2.4
	12.5

	6
	2024
	0.065
	1.217
	-0.105
	0.020
	-0.003
	1.313
	0.400
	-10.0
	2.1
	271.7

	8
	2011
	0.021
	-1.000
	1.089
	-0.935
	0.102
	0.012
	0.200
	197.0
	-60.7
	1.2

	10
	2021
	0.127
	-3.700
	-0.040
	0.014
	0.055
	0.152
	-0.500
	-3.9
	1.4
	16.4

	10
	2022
	0.507
	-1.300
	0.141
	0.002
	0.043
	0.036
	0.500
	15.2
	0.2
	3.7

	10
	2025
	0.073
	-1.200
	0.002
	0.006
	-0.010
	0.160
	0.000
	0.2
	0.6
	17.3

	12
	2021
	0.339
	-4.800
	0.057
	0.013
	-0.056
	0.018
	0.300
	5.8
	1.3
	1.8

	14
	2012
	-0.210
	-0.110
	-0.081
	0.005
	-0.040
	0.022
	2.000
	-7.8
	0.5
	2.3

	14
	2013
	-0.210
	-0.100
	0.016
	0.004
	0.029
	0.005
	3.000
	1.7
	0.4
	0.5

	14
	2014
	-0.173
	-2.000
	-0.391
	0.002
	0.001
	0.006
	0.100
	-32.4
	0.2
	0.6

	14
	2021
	0.043
	-5.600
	0.044
	0.018
	0.072
	0.080
	-0.900
	4.5
	1.8
	8.4

	20
	2020
	-0.189
	-0.640
	0.019
	0.009
	0.079
	0.009
	-0.700
	1.9
	0.9
	0.9

	21
	2021
	0.022
	0.250
	-0.456
	0.001
	0.056
	0.008
	-0.500
	-36.6
	0.1
	0.8

	23
	2021
	-0.003
	-2.010
	-0.766
	-0.003
	-0.024
	-0.002
	-0.100
	-53.5
	-0.3
	-0.2

	28
	2021
	0.332
	0.750
	0.026
	0.009
	-0.012
	0.011
	-0.300
	2.6
	0.9
	1.1

	28
	2022
	0.254
	0.850
	-0.052
	0.001
	0.059
	0.003
	-0.285
	-5.1
	0.1
	0.3

	28
	2023
	0.266
	0.850
	-0.031
	0.001
	0.030
	0.007
	-0.170
	-3.1
	0.1
	0.7


Notes: The outlier audit identifies 69 observations with at least one extreme 3-IQR flag, of which 25 enter the RHS-based exclusion rule used in the robustness exercise. Percent-change columns are transformations of the corresponding log changes. These observations are not deleted from the baseline estimates and should be checked against the original statistical sources before any data correction is made.

16

Table OA.9. Standardized-shock baseline local-projection responses
	h
	HC: 1-SD response (%)
	95% CI
	Wild p
	House: 1-SD response (%)
	95% CI
	Wild p
	N

	0
	0.387
	[-0.660, 1.433]
	0.473
	0.509
	[-0.708, 1.726]
	0.430
	392

	1
	0.107
	[-1.785, 1.998]
	0.928
	1.287
	[-0.649, 3.224]
	0.203
	364

	2
	-0.266
	[-2.541, 2.010]
	0.836
	1.474
	[-0.706, 3.654]
	0.217
	336

	3
	-1.964
	[-4.361, 0.432]
	0.140
	1.666
	[-0.838, 4.170]
	0.238
	308

	4
	-2.271
	[-4.807, 0.265]
	0.081
	2.568
	[-0.340, 5.476]
	0.129
	280

	5
	-1.593
	[-4.432, 1.245]
	0.287
	2.326
	[-1.195, 5.846]
	0.215
	252


Notes: The standardized shocks equal one sample standard deviation of the annual change: SD(DeltaHC) = 1.640 percentage points and SD(DeltalnHouse_pc) = 0.1396 log points. Responses are baseline coefficients rescaled into cumulative percentage productivity units. Because standardization only rescales the focal regressor, the wild-bootstrap p-values are identical to those in Table 2 and Table OA.5. Confidence intervals use the province-clustered covariance estimator with the same finite-sample adjustment as the baseline fixed-effects regressions.
Table OA.10. Median-split state-dependent local-projection estimates
Panel A. Human-capital response by lagged residential-investment state
	h
	Low housing response (%)
	Clustered SE
	High housing response (%)
	Clustered SE
	Wild p: equality
	N

	0
	0.240
	0.384
	0.107
	0.587
	0.877
	392

	1
	0.020
	0.406
	-0.123
	0.841
	0.902
	364

	2
	0.198
	0.524
	-0.709
	0.823
	0.292
	336

	3
	-0.318
	0.689
	-2.059
	0.777
	0.060
	308

	4
	-0.536
	0.754
	-2.257
	0.839
	0.090
	280

	5
	-0.545
	0.948
	-1.868
	1.103
	0.349
	252


Panel B. Residential-investment response by lagged human-capital state
	h
	Low HC response (%)
	Clustered SE
	High HC response (%)
	Clustered SE
	Wild p: equality
	N

	0
	0.016
	0.049
	0.047
	0.055
	0.621
	392

	1
	-0.000
	0.063
	0.149
	0.104
	0.228
	364

	2
	0.024
	0.082
	0.158
	0.109
	0.348
	336

	3
	0.022
	0.074
	0.179
	0.118
	0.221
	308

	4
	0.114
	0.100
	0.221
	0.135
	0.517
	280

	5
	0.198
	0.107
	0.132
	0.179
	0.737
	252


Notes: States use lagged levels and fixed median cutoffs computed from the horizon-zero baseline estimation sample: lnHouse_pc = 0.0178 and HC = 17.825%. The state classification is held constant across horizons. Each regression includes the state indicator, the non-focal contemporaneous shock, one lag of the differenced state vector, province fixed effects, and year fixed effects. Equality p-values use 4,999 Webb-weighted restricted-residual wild-cluster bootstrap replications. The whole-path omnibus equality p-values are 0.214 for Panel A and 0.460 for Panel B.
Table OA.11. Smooth-transition local-projection sensitivity
Panel A. Human-capital response across the smooth lagged residential-investment state
	h
	Low-state slope (%)
	Clustered SE
	High-state slope (%)
	Clustered SE
	Wild p: equality
	N

	0
	0.343
	0.509
	0.106
	0.783
	0.858
	392

	1
	0.559
	0.493
	-0.400
	1.125
	0.558
	364

	2
	1.463
	0.447
	-1.567
	1.125
	0.050
	336

	3
	0.678
	1.187
	-2.821
	0.849
	0.045
	308

	4
	0.146
	1.297
	-2.896
	0.705
	0.046
	280

	5
	1.002
	1.106
	-2.883
	1.503
	0.063
	252


Panel B. Residential-investment response across the smooth lagged human-capital state
	h
	Low-state slope (%)
	Clustered SE
	High-state slope (%)
	Clustered SE
	Wild p: equality
	N

	0
	-0.037
	0.061
	0.084
	0.083
	0.377
	392

	1
	-0.111
	0.120
	0.236
	0.178
	0.214
	364

	2
	-0.109
	0.134
	0.267
	0.156
	0.264
	336

	3
	-0.167
	0.127
	0.337
	0.122
	0.034
	308

	4
	-0.186
	0.197
	0.454
	0.146
	0.154
	280

	5
	-0.101
	0.226
	0.405
	0.253
	0.329
	252


Notes: The transition function is G(q) = 1/[1 + exp{-γ(q - c)}]. For the housing state in Panel A, Q25 = -0.1937, Q75 = 0.2316, c = 0.0189, and γ = 5.1656. For the HC state in Panel B, Q25 = 13.8375, Q75 = 23.0625, c = 18.4500, and γ = 0.2382. These choices imply G(Q25) = 0.25 and G(Q75) = 0.75 and are fixed from the lagged-state distributions rather than estimated from productivity outcomes. Equality p-values use 4,999 Webb-weighted restricted-residual wild-cluster bootstrap replications. Whole-path omnibus equality p-values are 0.065 for Panel A and 0.156 for Panel B. The smooth-transition exercise is a sensitivity analysis and is not used to redefine the baseline estimand.
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