Appendix
	Table A. 1. Robustness Test Results

	Variable
	Model 1
	Model 2
	Model 1
	Model 2

	
	lnGPCit
	lnGPCit
	lnGPCit
	lnGPCit

	(lnSDETCit)2
	
	-0.297
(-1.57)
	
	

	lnSDETCit
	0.041
(0.69)
	0.288*
(1.71)
	
	

	(lnSIETCit)2
	
	
	
	-0.241*
(-1.91)

	lnSIETCit
	
	
	0.116**
(2.32)
	0.137***
(4.85)

	Control variables
	YES
	YES
	YES
	YES

	Industry/city/year fixed effect
	YES
	YES
	YES
	YES

	"Industry-city"/" industry-year "/" city-year "interactive fixed effects
	YES
	YES
	YES
	YES

	N
	4588
	4588
	4588
	4588

	 R2
	0.4876
	0.4879
	0.3590
	0.3596

	F statistic
	25.80
	24.44
	31.18
	29.58

	Note: * p < 0.1, ** p < 0.05, *** p < 0.01；() is statistic value of T. 

	Table A. 2. IV-2SLS Regression Results

	Variable
	Model 1
	Model 2
	Model 1
	Model 2

	
	lnGPKit
	lnGPKit
	lnGPKit
	lnGPKit

	(lnSDETCit)2
	
	-0.090***
(-2.84)
	
	

	lnSDETCit
	0.002
(0.24)
	0.073***
(2.79)
	
	

	(lnSIETCit)2
	
	
	
	-0.061***
(-2.88)

	lnSIETCit
	
	
	0.044*
(1.73)
	0.062***
(3.12)

	Control variables
	YES
	YES
	YES
	YES

	N
	8727
	8727
	8727
	8727

	K-P rk LM statistic
	36.195***
	25.146***
	17.591***
	5.174*

	C_D Wald F statistic
	42.532
	31.057
	39.136
	21.859

	P value of Hansen J statistic
	0.1157
	0.1117
	0.3899
	0.2102

	Note: * p < 0.1, ** p < 0.05, *** p < 0.01；() is the statistic value of T. 


	Table A. 3. Mechanism Tests Results (City-level)

	Variable
	Model 1
	Model 2
	Model 3
	Model 4
	Model 3
	Model 4

	
	lnGPKit
	lnGPKit
	lnERit
	lnGPKit
	lnGTEit
	lnGPKit

	(lnSIETCit)2
	
	-0.053**
(-2.51)
	
	-0.051**
(-2.41)
	
	

	lnSIETCit
	0.019**
(2.25)
	0.065***
(3.21)
	0.044***
(6.00)
	0.063***
(3.10)
	-0.003***
(-19.38)
	0.021***
(5.19)

	(lnERit)2
	
	
	
	-0.020**
(-2.27)
	
	

	lnERit
	
	
	
	0.236*
(1.94)
	
	

	lnGTEit
	
	
	
	
	
	0.527**
(2.01)

	CV
	YES
	YES
	YES
	YES
	YES
	YES

	Industry/city/year fixed effect
	YES
	YES
	
	YES
	
	YES

	Industry-city/industry-year/city-year interactive fixed effects
	YES
	YES
	
	YES
	
	YES

	City/year fixed effect
	
	
	YES
	
	YES
	

	City-year interaction fixed effect
	
	
	YES
	
	YES
	

	N
	8486
	8486
	20922
	8433
	21014
	8486

	R2
	0.3896
	0.3902
	0.6250
	0.3898
	0.9353
	0.3897

	F statistic
	67.37
	63.59
	26.88
	56.46
	781.67
	59.48

	Note: * p < 0.1, ** p < 0.05, *** p < 0.01；() is the statistical value of T. In Model 3, the city-level control variables are put under control. In Model 4, both city-level and enterprise-level control variables are put under control.


	Table A. 4. Mechanism Test Results (Enterprise-level 1)

	Variable
	Model 3
	Model 4
	Model 3
	Model 4
	Model 3
	Model 4

	
	lnCMA_Nit
	lnGPKit
	lnCSRit
	lnGPKit
	lnR&D1it
	lnGPKit

	(lnSIETCit)2
	
	
	
	
	
	

	lnSIETCit
	0.195***
(9.79)
	0.017**
(2.03)
	0.038***
(2.85)
	0.016**
(2.22)
	0.012**
(2.07)
	0.017**
(2.50)

	lnCMA_Nit
	
	0.006*
(1.89)
	
	
	
	

	lnCSRit
	
	
	
	0.053***
(4.19)
	
	

	lnR&D1it
	
	
	
	
	
	0.203**
(2.34)

	CV
	YES
	YES
	YES
	YES
	YES
	YES

	Industry/city/year fixed effect
	YES
	YES
	YES
	YES
	YES
	YES

	Industry-city/industry-year/city-year interactive fixed effects
	YES
	YES
	YES
	YES
	YES
	YES

	N
	16449
	8437
	16602
	8484
	14712
	8025

	R2
	0.5588
	0.3917
	0.2457
	0.3897
	0.5484
	0.3911

	F statistic
	351.28
	63.35
	48.05
	63.20
	117.91
	60.68

	Note: * p < 0.1, ** p < 0.05, *** p < 0.01；() is the statistical value of T.


	Table A. 5 Mechanism Test Results (Enterprise-level 2)

	Variable
	Model 3
	Model 4
	Model 3
	Model 4
	Model 3
	Model 4

	
	lnR&D2it
	lnGPKit
	lnCDTit
	lnGPKit
	FCit
	lnGPKit

	(lnSIETCit)2
	
	
	-0.032***
(-2.91)
	-0.050**
(-2.33)
	
	

	lnSIETCit
	0.022*
(1.83)
	0.016**
(2.51)
	0.058***
(5.46)
	0.063***
(2.68)
	-0.061***
(-12.69)
	0.016**
(2.01)

	lnR&D2it
	
	0.149*
(1.74)
	
	
	
	

	lnCDTit
	
	
	
	0.069***
(3.19)
	
	

	FCit
	
	
	
	
	
	-0.056***
(-4.28)

	CV
	YES
	YES
	YES
	YES
	YES
	YES

	Industry/city/year fixed effect
	YES
	YES
	YES
	YES
	YES
	YES

	Industry-city/industry-year/city-year interactive fixed effects
	YES
	YES
	YES
	YES
	YES
	YES

	N
	14712
	8025
	16293
	8460
	16517
	8446

	R2
	0.5828
	0.3909
	0.7036
	0.4278
	0.6634
	0.3905

	F statistic
	165.95
	60.50
	81.87
	45.70
	233.10
	64.39

	Note: * p < 0.1, ** p < 0.05, *** p < 0.01；() is the statistical value of T.


