APPENDIX
Table A1 Multi-bandwidth test for compliant cities
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)
	(11)
	(12)
	(13)
	(14)

	Didmy
	4.642***
	3.218***
	2.258***
	1.277***
	0.313
	0.054
	0.143
	4.600***
	3.151***
	2.227***
	1.252***
	0.261
	-0.006
	0.066

	
	(0.810)
	(0.596)
	(0.506)
	(0.449)
	(0.413)
	(0.388)
	(0.375)
	(0.809)
	(0.595)
	(0.505)
	(0.449)
	(0.413)
	(0.389)
	(0.376)

	Didmy×Target_Diffiy
	0.087**
	0.095***
	0.037
	0.023
	0.036*
	0.037**
	0.041**
	
	
	
	
	
	
	

	
	(0.039)
	(0.029)
	(0.025)
	(0.022)
	(0.020)
	(0.019)
	(0.018)
	
	
	
	
	
	
	

	Didmy×Target_Confiy
	
	
	
	
	
	
	
	1.521
	1.600*
	1.627**
	0.779
	0.897
	0.980*
	1.491***

	
	
	
	
	
	
	
	
	(1.166)
	(0.868)
	(0.717)
	(0.635)
	(0.575)
	(0.526)
	(0.494)

	ridmy
	-0.574***
	-0.310***
	-0.267***
	-0.199***
	-0.140***
	-0.107***
	-0.095***
	-0.573***
	-0.308***
	-0.267***
	-0.200***
	-0.141***
	-0.109***
	-0.096***

	
	(0.074)
	(0.033)
	(0.020)
	(0.014)
	(0.011)
	(0.009)
	(0.007)
	(0.074)
	(0.033)
	(0.020)
	(0.014)
	(0.011)
	(0.009)
	(0.007)

	Didmy×ridmy
	0.511***
	0.221***
	0.262***
	0.251***
	0.221***
	0.208***
	0.194***
	0.509***
	0.228***
	0.267***
	0.256***
	0.231***
	0.221***
	0.212***

	
	(0.113)
	(0.048)
	(0.030)
	(0.021)
	(0.016)
	(0.014)
	(0.012)
	(0.113)
	(0.048)
	(0.029)
	(0.020)
	(0.016)
	(0.013)
	(0.012)

	Target_Diffiy×ridmy
	-0.003
	-0.004***
	-0.001**
	-0.001
	-0.001***
	-0.001***
	-0.001***
	
	
	
	
	
	
	

	
	(0.003)
	(0.001)
	(0.001)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	
	
	
	
	
	
	

	Target_Confiy×ridmy
	
	
	
	
	
	
	
	-0.025
	-0.038
	-0.036*
	0.007
	0.006
	0.006
	-0.007

	
	
	
	
	
	
	
	
	(0.079)
	(0.035)
	(0.020)
	(0.014)
	(0.011)
	(0.008)
	(0.007)

	Target_Diffiy 
	0.103**
	0.002
	-0.017
	0.003
	-0.003
	0.001
	-0.007
	0.145***
	0.052*
	0.003
	0.016
	0.020
	0.027
	0.024

	
	(0.040)
	(0.030)
	(0.026)
	(0.023)
	(0.021)
	(0.019)
	(0.018)
	(0.036)
	(0.027)
	(0.023)
	(0.020)
	(0.018)
	(0.016)
	(0.015)

	Target_Confiy
	-0.103
	0.188
	-0.125
	-0.053
	-0.004
	0.119
	0.151
	-0.838
	-0.580
	-0.922**
	-0.332
	-0.282
	-0.144
	-0.435

	
	(0.423)
	(0.319)
	(0.277)
	(0.247)
	(0.224)
	(0.205)
	(0.190)
	(0.696)
	(0.536)
	(0.448)
	(0.410)
	(0.374)
	(0.341)
	(0.321)

	Rain
	-0.627***
	-0.574***
	-0.538***
	-0.485***
	-0.371***
	-0.269***
	-0.187***
	-0.628***
	-0.574***
	-0.539***
	-0.486***
	-0.370***
	-0.268***
	-0.185***

	
	(0.059)
	(0.052)
	(0.041)
	(0.034)
	(0.029)
	(0.025)
	(0.021)
	(0.060)
	(0.052)
	(0.041)
	(0.034)
	(0.029)
	(0.025)
	(0.021)

	Wind
	-1.840***
	-1.435***
	-1.705***
	-1.826***
	-1.896***
	-1.840***
	-1.732***
	-1.841***
	-1.441***
	-1.709***
	-1.833***
	-1.904***
	-1.847***
	-1.733***

	
	(0.359)
	(0.289)
	(0.243)
	(0.210)
	(0.187)
	(0.170)
	(0.158)
	(0.359)
	(0.289)
	(0.242)
	(0.210)
	(0.186)
	(0.170)
	(0.158)

	Temp
	1.771***
	1.785***
	1.629***
	1.413***
	1.233***
	1.080***
	0.923***
	1.770***
	1.786***
	1.628***
	1.412***
	1.234***
	1.082***
	0.925***

	
	(0.073)
	(0.053)
	(0.046)
	(0.041)
	(0.036)
	(0.033)
	(0.031)
	(0.073)
	(0.053)
	(0.046)
	(0.041)
	(0.036)
	(0.033)
	(0.031)

	Temp_Inv
	-4.032***
	-3.902***
	-2.990***
	-2.466***
	-1.776***
	-0.954***
	-0.050
	-4.019***
	-3.898***
	-2.989***
	-2.454***
	-1.768***
	-0.943***
	-0.041

	
	(0.464)
	(0.373)
	(0.338)
	(0.313)
	(0.299)
	(0.292)
	(0.287)
	(0.464)
	(0.373)
	(0.338)
	(0.313)
	(0.299)
	(0.292)
	(0.288)

	N
	18274
	32487
	45567
	57421
	68190
	78162
	87498
	18274
	32487
	45567
	57421
	68190
	78162
	87498

	R2
	0.155
	0.131
	0.110
	0.093
	0.079
	0.068
	0.058
	0.155
	0.130
	0.110
	0.094
	0.079
	0.068
	0.058

	Day FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Month FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	City FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Bandwidth (days)
	±12
	±22
	±32
	±42
	±52
	±62
	±72
	±12
	±22
	±32
	±42
	±52
	±62
	±72


Robust standard errors are reported in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01.

Table A2 Multi-bandwidth test for non-compliant cities
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)
	(11)
	(12)
	(13)
	(14)

	Didmy
	-7.719***
	-6.067***
	-3.729*
	-2.891
	-2.473
	-2.709
	-1.943
	-7.606***
	-5.621**
	-3.190
	-2.486
	-2.209
	-2.106
	-1.344

	
	(2.533)
	(2.320)
	(2.116)
	(2.027)
	(1.941)
	(1.852)
	(1.775)
	(2.382)
	(2.183)
	(2.008)
	(1.927)
	(1.837)
	(1.752)
	(1.678)

	Didmy×Target_Diffiy
	0.010
	0.099
	0.191**
	0.174**
	0.117
	0.173**
	0.165**
	
	
	
	
	
	
	

	
	(0.114)
	(0.106)
	(0.092)
	(0.082)
	(0.076)
	(0.073)
	(0.070)
	 
	
	
	
	
	
	

	Didmy×Target_Confiy
	
	
	
	
	
	
	
	2.894
	0.699
	-1.159
	-1.619
	-2.219
	-3.060
	-3.454

	
	
	
	
	
	
	
	
	(3.605)
	(3.345)
	(2.973)
	(2.748)
	(2.571)
	(2.438)
	(2.330)

	ridmy
	0.195***
	0.138**
	0.084*
	0.071**
	0.105***
	0.120***
	0.102***
	0.184**
	0.101*
	0.027
	0.014
	0.051*
	0.054**
	0.043**

	
	(0.075)
	(0.059)
	(0.044)
	(0.035)
	(0.028)
	(0.024)
	(0.021)
	(0.072)
	(0.055)
	(0.042)
	(0.034)
	(0.028)
	(0.023)
	(0.021)

	Didmy×ridmy
	-0.294***
	-0.167*
	-0.104
	-0.073
	-0.104**
	-0.079*
	-0.077*
	-0.289**
	-0.162*
	-0.095
	-0.066
	-0.098*
	-0.076
	-0.080*

	
	(0.114)
	(0.090)
	(0.071)
	(0.061)
	(0.052)
	(0.046)
	(0.042)
	(0.114)
	(0.089)
	(0.071)
	(0.061)
	(0.053)
	(0.047)
	(0.042)

	Target_Diffiy×ridmy
	-0.000
	-0.004*
	-0.007***
	-0.007***
	-0.006***
	-0.007***
	-0.006***
	
	
	
	
	
	
	

	
	(0.003)
	(0.002)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	
	
	
	
	
	
	

	Target_Confiy×ridmy
	
	
	
	
	
	
	
	-0.137*
	-0.069
	-0.008
	0.019
	0.037
	0.051**
	0.064***

	
	
	
	
	
	
	
	
	(0.076)
	(0.064)
	(0.044)
	(0.034)
	(0.028)
	(0.023)
	(0.019)

	Target_Diffiy 
	0.541***
	0.314*
	0.094
	-0.047
	-0.102
	-0.221*
	-0.243**
	0.572***
	0.432***
	0.308**
	0.185
	0.118
	0.067
	0.039

	
	(0.188)
	(0.165)
	(0.148)
	(0.135)
	(0.123)
	(0.114)
	(0.105)
	(0.174)
	(0.154)
	(0.141)
	(0.129)
	(0.117)
	(0.108)
	(0.100)

	Target_Confiy
	11.779***
	10.158***
	8.179***
	6.765***
	6.721***
	6.885***
	6.356***
	9.538***
	9.087***
	8.338***
	7.437***
	7.885***
	8.443***
	8.481***

	
	(2.552)
	(2.432)
	(2.227)
	(2.039)
	(1.870)
	(1.722)
	(1.601)
	(3.022)
	(2.747)
	(2.552)
	(2.402)
	(2.249)
	(2.121)
	(2.007)

	Rain
	-0.731***
	-0.601***
	-0.598***
	-0.564***
	-0.473***
	-0.394***
	-0.333***
	-0.726***
	-0.604***
	-0.608***
	-0.576***
	-0.484***
	-0.400***
	-0.338***

	
	(0.118)
	(0.096)
	(0.083)
	(0.074)
	(0.061)
	(0.055)
	(0.050)
	(0.118)
	(0.096)
	(0.084)
	(0.074)
	(0.062)
	(0.055)
	(0.051)

	Wind
	-2.556**
	-3.240***
	-2.359***
	-1.757**
	-1.290*
	-0.971
	-1.001
	-2.541**
	-3.247***
	-2.342***
	-1.730**
	-1.268*
	-0.947
	-0.960

	
	(1.012)
	(0.927)
	(0.866)
	(0.820)
	(0.746)
	(0.701)
	(0.670)
	(1.012)
	(0.925)
	(0.865)
	(0.821)
	(0.746)
	(0.701)
	(0.670)

	Temp
	2.723***
	2.680***
	2.479***
	2.182***
	1.913***
	1.657***
	1.375***
	2.704***
	2.661***
	2.443***
	2.133***
	1.850***
	1.572***
	1.288***

	
	(0.231)
	(0.206)
	(0.186)
	(0.168)
	(0.155)
	(0.142)
	(0.132)
	(0.231)
	(0.205)
	(0.185)
	(0.167)
	(0.154)
	(0.142)
	(0.132)

	Temp_Inv
	-1.696
	-1.578
	-0.317
	0.225
	0.651
	1.581
	2.478*
	-1.660
	-1.627
	-0.364
	0.161
	0.515
	1.452
	2.228

	
	(1.769)
	(1.610)
	(1.514)
	(1.474)
	(1.425)
	(1.380)
	(1.360)
	(1.767)
	(1.611)
	(1.518)
	(1.482)
	(1.433)
	(1.389)
	(1.366)

	N
	4326
	5178
	5977
	6760
	7529
	8278
	9016
	4326
	5178
	5977
	6760
	7529
	8278
	9016

	R2
	0.212
	0.182
	0.148
	0.125
	0.109
	0.096
	0.086
	0.213
	0.182
	0.145
	0.121
	0.103
	0.087
	0.077

	Day FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Month FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	City FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Bandwidth (days)
	±40
	±50
	±60
	±70
	±80
	±90
	±100
	±40
	±50
	±60
	±70
	±80
	±90
	±100


Robust standard errors are reported in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01.

Table A3 The regression results with quadric polynomial
	
	Compliant cities
	Non-compliant cities

	
	(1)
	(2)
	(3)
	(4)

	Didmy
	4.925***
	4.897***
	-9.278***
	-8.699***

	
	(0.923)
	(0.923)
	(2.790)
	(2.711)

	Didmy×Target_Diffiy
	0.096***
	
	0.131
	

	
	(0.029)
	
	(0.086)
	

	Didmy×Target_Confiy
	
	1.699*
	
	0.047

	
	
	(0.876)
	
	(3.118)

	ridmy
	-0.865***
	-0.860***
	0.625***
	0.552***

	
	(0.123)
	(0.123)
	(0.108)
	(0.106)

	r2idmy
	-0.024***
	-0.024***
	0.008***
	0.008***

	
	(0.005)
	(0.005)
	(0.001)
	(0.001)

	Didmy×ridmy
	0.909***
	0.899***
	-0.592***
	-0.579***

	
	(0.192)
	(0.192)
	(0.202)
	(0.205)

	Didmy×r2idmy
	0.018**
	0.019**
	-0.009***
	-0.008***

	
	(0.008)
	(0.008)
	(0.003)
	(0.003)

	Target_Diffiy×ridmy
	-0.005***
	
	-0.005***
	

	
	(0.001)
	
	(0.001)
	

	Target_Diffiy×r2idmy
	-0.000
	
	0.000***
	

	
	(0.000)
	
	(0.000)
	

	Target_Confiy×ridmy
	
	-0.045
	
	-0.022

	
	
	(0.036)
	
	(0.053)

	Target_Confiy×r2idmy
	
	-0.003*
	
	-0.001

	
	
	(0.002)
	
	(0.001)

	Target_Diffiy
	0.006
	-0.137
	-0.064
	7.517***

	
	(0.031)
	(0.541)
	(0.136)
	(2.399)

	Target_Confiy
	0.185
	0.052*
	6.898***
	0.192

	
	(0.319)
	(0.027)
	(2.047)
	(0.129)

	Rain
	-0.573***
	-0.572***
	-0.537***
	-0.548***

	
	(0.052)
	(0.052)
	(0.073)
	(0.073)

	Wind
	-1.436***
	-1.440***
	-1.717**
	-1.686**

	
	(0.289)
	(0.289)
	(0.817)
	(0.817)

	Temp
	1.781***
	1.782***
	2.276***
	2.197***

	
	(0.053)
	(0.053)
	(0.168)
	(0.168)

	Temp_Inv
	-3.920***
	-3.915***
	-0.144
	-0.146

	
	(0.373)
	(0.373)
	(1.476)
	(1.484)

	N
	32487
	32487
	6760
	6760

	R2
	0.131
	0.131
	0.130
	0.125

	Day FE
	Yes
	Yes
	Yes
	Yes

	Month FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	City FE
	Yes
	Yes
	Yes
	Yes

	Polynomial degrees
	Quadric 
	Quadric
	Quadric
	Quadric

	Bandwidth (days)
	22
	70


Robust standard errors are reported in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01
Table A4 Reconstructing moderating variables 
	
	Compliant cities 
	Non-compliant cities

	
	(1)
	(2)
	(3)
	(4)

	Didmy
	3.211***
	3.153***
	-2.809
	-2.444

	
	(0.596)
	(0.595)
	(2.013)
	(1.924)

	Didmy×Target_Diff_Rateiy
	26.032***
	
	44.980*
	

	
	(7.941)
	
	(23.217)
	

	Didmy×Target_Conf_Rateiy
	
	0.112*
	
	-0.130

	
	
	(0.059)
	
	(0.203)

	ridmy
	-0.309***
	-0.307***
	0.063*
	0.012

	
	(0.032)
	(0.032)
	(0.035)
	(0.034)

	Didmy×ridmy
	0.221***
	0.228***
	-0.074
	-0.066

	
	(0.048)
	(0.048)
	(0.061)
	(0.061)

	Target_Diff_Rateiy×ridmy
	-1.210***
	
	-1.735***
	

	
	(0.322)
	
	(0.321)
	

	Target_Conf_Rateiy×ridmy
	
	-0.003
	
	0.001

	
	
	(0.002)
	
	(0.003)

	Target_Diff_Rateiy
	1.275
	15.033**
	-5.906
	55.818

	
	(8.142)
	(7.087)
	(39.858)
	(37.906)

	Target_Conf_Rateiy
	0.012
	-0.042
	0.433***
	0.487***

	
	(0.021)
	(0.037)
	(0.156)
	(0.182)

	Rain
	-0.573***
	-0.573***
	-0.567***
	-0.577***

	
	(0.052)
	(0.052)
	(0.074)
	(0.074)

	Wind
	-1.435***
	-1.441***
	-1.769**
	-1.751**

	
	(0.289)
	(0.289)
	(0.821)
	(0.821)

	Temp
	1.786***
	1.787***
	2.176***
	2.132***

	
	(0.053)
	(0.053)
	(0.168)
	(0.167)

	Temp_Inv
	-3.908***
	-3.903***
	0.190
	0.154

	
	(0.373)
	(0.373)
	(1.475)
	(1.483)

	N
	32487
	32487
	6760
	6760

	R2
	0.131
	0.130
	0.124
	0.120

	Day FE
	Yes
	Yes
	Yes
	Yes

	Month FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	City FE
	Yes
	Yes
	Yes
	Yes

	Bandwidth (days)
	22
	70


Robust standard errors are reported in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01. 


APPENDIX   T able  A1   Multi - bandwidth   test   for compliant cities  

 (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  (9)  (10)  (11)  (12)  (13)  (14)  

D idmy  4.642 ***  3.218 ***  2.258 ***  1.277 ***  0.313  0.054  0.143  4.600 ***  3.151 ***  2.227 ***  1.252 ***  0.261  - 0.006  0.066  

 (0.810)  (0.596)  (0.506)  (0.449)  (0.413)  (0.388)  (0.375)  (0.809)  (0.595)  (0.505)  (0.449)  (0.413)  (0.389)  (0.376)  

D idmy × Target_Diff iy  0.087 **  0.095 ***  0.037  0.023  0.036 *  0.037 **  0.041 **         

 (0.039)  (0.029)  (0.025)  (0.022)  (0.020)  (0.019)  (0.018)         

D idmy × Target_Conf iy         1.521  1.600 *  1.627 **  0.779  0.897  0.980 *  1.491 ***  

        (1.166)  (0.868)  (0.717)  (0.635)  (0.575)  (0.526)  (0.494)  

r idmy  - 0.574 ***  - 0.310 ***  - 0.267 ***  - 0.199 ***  - 0.140 ***  - 0.107 ***  - 0.095 ***  - 0.573 ***  - 0.308 ***  - 0.267 ***  - 0.200 ***  - 0.141 ***  - 0.109 ***  - 0.096 ***  

 (0.074)  (0.033)  (0.020)  (0.014)  (0.011)  (0.009)  (0.007)  (0.074)  (0.033)  (0.020)  (0.014)  (0.011)  (0.009)  (0.007)  

D idmy × r idmy  0.511 ***  0.221 ***  0.262 ***  0.251 ***  0.221 ***  0.208 ***  0.194 ***  0.509 ***  0.228 ***  0.267 ***  0.256 ***  0.231 ***  0.221 ***  0.212 ***  

 (0.113)  (0.048)  (0.030)  (0.021)  (0.016)  (0.014)  (0.012)  (0.113)  (0.048)  (0.029)  (0.020)  (0.016)  (0.013)  (0.012)  

Target_Diff iy × r idmy  - 0.003  - 0.004 ***  - 0.001 **  - 0.001  - 0.001 ***  - 0.001 ***  - 0.001 ***         

 (0.003)  (0.001)  (0.001)  (0.000)  (0.000)  (0.000)  (0.000)         

Target_ C onf iy × r idmy         - 0.025  - 0.038  - 0.036 *  0.007  0.006  0.006  - 0.007  

        (0.079)  (0.035)  (0.020)  (0.014)  (0.011)  (0.008)  (0.007)  

Target_Diff iy    0.103 **  0.002  - 0.017  0.003  - 0.003  0.001  - 0.007  0.145 ***  0.052 *  0.003  0.016  0.020  0.027  0.024  

 (0.040)  (0.030)  (0.026)  (0.023)  (0.021)  (0.019)  (0.018)  (0.036)  (0.027)  (0.023)  (0.020)  (0.018)  (0.016)  (0.015)  

Target_Conf iy  - 0.103  0.188  - 0.125  - 0.053  - 0.004  0.119  0.151  - 0.838  - 0.580  - 0.922 **  - 0.332  - 0.282  - 0.144  - 0.435  

 (0.423)  (0.319)  (0.277)  (0.247)  (0.224)  (0.205)  (0.190)  (0.696)  (0.536)  (0.448)  (0.410)  (0.374)  (0.341)  (0.321)  

Rain  - 0.627 ***  - 0.574 ***  - 0.538 ***  - 0.485 ***  - 0.371 ***  - 0.269 ***  - 0.187 ***  - 0.628 ***  - 0.574 ***  - 0.539 ***  - 0.486 ***  - 0.370 ***  - 0.268 ***  - 0.185 ***  

 (0.059)  (0.052)  (0.041)  (0.034)  (0.029)  (0.025)  (0.021)  (0.060)  (0.052)  (0.041)  (0.034)  (0.029)  (0.025)  (0.021)  

Wind  - 1.840 ***  - 1.435 ***  - 1.705 ***  - 1.826 ***  - 1.896 ***  - 1.840 ***  - 1.732 ***  - 1.841 ***  - 1.441 ***  - 1.709 ***  - 1.833 ***  - 1.904 ***  - 1.847 ***  - 1.733 ***  

 (0.359)  (0.289)  (0.243)  (0.210)  (0.187)  (0.170)  (0.158)  (0.359)  (0.289)  (0.242)  (0.210)  (0.186)  (0.170)  (0.158)  

Temp  1.771 ***  1.785 ***  1.629 ***  1.413 ***  1.233 ***  1.080 ***  0.923 ***  1.770 ***  1.786 ***  1.628 ***  1.412 ***  1.234 ***  1.082 ***  0.925 ***  

 (0.073)  (0.053)  (0.046)  (0.041)  (0.036)  (0.033)  (0.031)  (0.073)  (0.053)  (0.046)  (0.041)  (0.036)  (0.033)  (0.031)  

Temp_Inv  - 4.032 ***  - 3.902 ***  - 2.990 ***  - 2.466 ***  - 1.776 ***  - 0.954 ***  - 0.050  - 4.019 ***  - 3.898 ***  - 2.989 ***  - 2.454 ***  - 1.768 ***  - 0.943 ***  - 0.041  

 (0.464)  (0.373)  (0.338)  (0.313)  (0.299)  (0.292)  (0.287)  (0.464)  (0.373)  (0.338)  (0.313)  (0.299)  (0.292)  (0.288)  

N  18274  32487  45567  57421  68190  78162  87498  18274  32487  45567  57421  68190  78162  87498  

R 2  0.155  0.131  0.110  0.093  0.079  0.068  0.058  0.155  0.130  0.110  0.094  0.079  0.068  0.058  

Day FE  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  

Month FE  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  

Year FE  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  

City FE  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  Yes  

Bandwidth (days)  ±12  ±22  ±32  ±42  ±52  ±62  ±72  ±12  ±22  ±32  ±42  ±52  ±62  ±72  

Robust standard errors are reported in parentheses.   *   p   < 0.1,  **   p   < 0.05,  ***   p   < 0.01 .    

