Supplementary Material I: Data calculation and sources
1. Population and Demographic Data
(1) The first population figure appears in Section 2.1 (Line 367-369)

in the sentence: Its population increased from 0.59 million to 2.16 million,

while its GDP rose from USD 0.33 billion to USD 75.56 billion over the

period from 1991 to 2024.

The data were derived from the Kunshan Yearbook 2025. During the
verification process requested by the Editorial Office, we identified that
the most recent population statistics available in the yearbook had been
updated to 2024. Accordingly, we revised the manuscript to report
Kunshan’s population in 2024 rather than relying on earlier data.

Because the yearbook reports GDP and GDP per capita but does not
directly provide the total permanent resident population (Figure 1), the
population figure was derived from these official statistics:

Population = GDP / GDP per capita population= 538,017 million
RMB /249,793 RMB = 2.154 million persons.

To verify its accuracy, the estimate was cross-checked against the
official statistical bulletin published by the Kunshan Municipal Bureau of
Statistics, which reports a permanent resident population of 2.1592
million in 2024. The close correspondence between the two figures
confirms the reliability of the estimate used in the manuscript (Figure 2).

Therefore, we used 2.16 million based on the official bulletin.



Note on population definition: Due to the household registration

system (hukou) in China, population statistics are reported in two
categories: resident population and registered population. The resident
population refers to individuals who have lived in the locality for more
than six months, whereas the registered population refers to individuals
who hold local household registration, regardless of actual residence. In
this study, we report resident population figures to reflect the population
actually living and active in Kunshan.

Source: the official statistical Yearbook of Kunshan (2025):
https://www.ks.gov.cn/kss/tjfx/202511/db8bc00e86b54e2b92 1aab6d749370fb.shtml
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Figure 1. Data derived from the Kunshan Yearbook 2025 by the Kunshan Municipal
Bureau of Statistics


https://www.ks.gov.cn/kss/tjfx/202511/db8bc00e86b54e2b921aab6d749370fb.shtml
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Figure 2. Data on the population from the Kunshan Statistical Bulletin by the
Kunshan Municipal Bureau of Statistics

(2) The second population-related figure appeared in Section 3.2

(Lines 540-543) in the original version of the manuscript: By 2018, its

population had reached approximately three million, including 1.8 million

migrants, while daily commuting between Kunshan and Shanghai’s

downtown had exceeded the level recorded in some of Shanghai’s own

suburban districts.

Upon further verification, we found that the population figure was
primarily derived from interview materials and could not be
independently validated using publicly accessible statistical sources.
Given the lack of verifiable evidence, this population-related claim has
been removed from the revised manuscript.

Because the purpose of this paragraph was to demonstrate the
growing functional integration between Kunshan and Shanghai rather
than to document demographic change, the original statement has been

replaced with evidence drawn from published empirical research:



“By 2018, interjurisdictional commuting between Huagiao (of Kunshan)

and central Shanghai had already exceeded the volume of commutes

linking central Shanghai with its own suburban peripheries, including

Jinshan and Chongming (Niu et al. 2018).”

This revised statement is supported by Table 1 in Niu et al. (2018),
which reports commuting flows between central Shanghai and some of its
own suburban new towns (Table 1). The data show that commuting
interactions between Huaqiao and central Shanghai exceeded those
between central Shanghai and both Jinshan and Chenggiao (Chongming),
providing a more robust indicator of cross-boundary functional

integration.

Table 1. Inflow and outflow commuting between Shanghai centre and peripheral
towns

#£1 CHPOERSHEETZ RN HHER
Tab.1 Inflow and outflow commuting between Shanghai central city and peripheral towns

S WA EBROHEE | W EEPORE EEHE LR WAL H
FE 21468 10 561 32029 2.03
FAT. 10 760 4051 14 811 2.66
il 1284 1447 2731 0.89
I 3t 1 468 1245 2713 1.18

£ mitt 1062 1045 2107 1.02
TEHF 1502 206 1708 7.29
&1l 631 222 853 2.84
B 421 82 503 5.13

TR all e X 216 74 290 2.92
e &S 95 180 0.89

& 17 16 33 1.06

| RUARA 7 14 21 0.50
Bt 38921 19 058 57979 2.04

i AVAA, R ERE TR P, AF SR AL E L.

Source: Niu X, Wang Y, Liu J et al (2018) Spatial structure of Shanghai



conurbation area from the perspective of inter-functional links. Urban Plann Forum
245:80-87. (in Chinese)

2. Economic data
(1) The first economic figure appears in Section 2.1 (Lines 367-369)

in the original sentence: Its GDP rose from USD 0.33 billion to USD

70.48 billion over the period from 1991 to 2023.

The data were originally derived from the Kunshan Yearbook.
During the verification process, we found that the most recent statistics
available in the Kunshan Yearbook 2025 had been updated to 2024. We
therefore revised the manuscript to report Kunshan’s GDP in 2024.

According to the Kunshan Yearbook 2025, Kunshan’s GDP reached
RMB 538.017 billion in 2024 (Figure 3). Using the official annual
average RMB-USD exchange rate for 2024 (RMB 7.12 per USD 1), this
is equivalent to approximately USD 75.56 billion. Therefore, we updated

the description as: Its population increased from 0.59 million to 2.16

million, while its GDP rose from USD 0.33 billion to USD 75.56 billion

over the period from 1991 to 2024.

The revised figure has been incorporated into the manuscript. The
official statistical source 1s provided below:

https://www.ks.gov.cn/kss/tifx/202502/46e47ee78ec446218a50c8433b56

c63c.shtml


https://www.ks.gov.cn/kss/tjfx/202502/46e47ee78ec446218a50c8433b56c63c.shtml
https://www.ks.gov.cn/kss/tjfx/202502/46e47ee78ec446218a50c8433b56c63c.shtml

20245F Bt R 4 7= S EIEK6.1%

HlE@: 11257 [FiE: K & ] -

BEHRESBESR—BESER, lloz4i§ﬁiiiﬂt@l2$?’%1§5380.171577:, RATLEANITE, tE EFIERe.1%,

ArEE, E—rEAEiNE30.81427T, thLEFEBR2.6%; B AlEhNE2786.07(27, WHK7.9%;: B=rF=ALiBN{E2563.291Z7, 1EK4.1%, =
A=k SGDPHE S B00.6: 51.8: 476,

Figure 3. GDP data from the website of the Kunshan Municipal Bureau of Statistics

(2) The second economic figure appears in Section 3.1 (lines

444-446), in the sentence: Kunshan independently invested

approximately USD 3.2 million to convert 3.75 km? of farmland into an

industrial zone aimed at absorbing Shanghai-based enterprises (Lin

2019).

The data are derived from Lin (2019) and a report published on

Wenhui Net. Lin (2019) notes that Wu K. (Party Secretary of Kunshan
County in the 1980s) reported an investment of RMB 12 million, largely
financed through loans, to transform 3.75 km? of farmland into an
industrial zone. This amount has been converted to approximately USD
3.2 million in the manuscript.

Source:

Lin, Y. L. (2019). Wu Kequan and the road of Kunshan. Archives &
Construction, 365(5), 87-89.

(3) The third economic figure appears in Section 3.1 (Lines 449-451)

in the sentence: By 1987. the KSETDZ achieved robust growth, with




industrial output reaching USD 74.7 million and export earnings reaching

USD 8.34 million.

According to Wenhui Net, by 1987 the KSETDZ had hosted 19
enterprises, collectively generating RMB 278 million in industrial output,
USD 8.34 million in export earnings, RMB 15.28 million in total
industrial profits and taxes. Based on these figures and the official
average 1987 exchange rate of RMB 3.72 to USD 1, the manuscript
reports that by 1987 the KSETDZ had achieved robust growth, with
industrial output of USD 74.7 million and export earnings of USD 8.34

million (Figure 4).

wenhui.whb.cn/third/yidian/201811/30/227634.html

AR
ol

A1984%F, BUFADIEFREIHERFIH

REEM, RBEAT, BADFRX? RRLE AEZ%. AKZHE, A2
E. EEttFR, —J5HE, 51 EENMIT, i, RN DSEEHEMNT BILS
7 H—77mE, S#TIA. WL SMNEN =4l MT P AT,

RE=FMtE), BT T MERIENESE, B1987FE45%1T, ®edl19
R, ELMITIF=E2.781275, HOEC834A%ETT, T FFZEM152857C, HEIKA
35075 7T

1988 7R, ARBIRTEKIRTIX (BH#EFEA—LCRBUEFRAFLX), FHiC
R ABUZE =) NITEAXE, NBILBE SR, ENLBRDEFRAT
EEHITRAIRE,

Figure 4. Data of KSETDZ from Wenhui report

Source:

Wenhui Net (2018). KSETDZ economic performance by 1987.
https://wenhui.whb.cn/third/yidian/201811/30/227634.html



https://wenhui.whb.cn/third/yidian/201811/30/227634.html

(4) The fourth economic figure appears in Section 3.1 (Lines

451-453): By 1989, Kunshan had hosted over 500 joint ventures,

approximately 70 per cent of which were partnered with Shanghai

enterprises (Huang 2018).

This figure is derived from Huang (2018), which documents that, by
the end of 1989, Kunshan had established more than 500 horizontally
integrated enterprises, approximately 70 per cent of which were linked to
Shanghai. The source further notes that most of these enterprises operated
as closely integrated joint ventures characterised by shared investment,
shared risks and shared returns. The statement in the manuscript has been
verified against the original publication and accurately reflects the
empirical evidence reported in the source.

Source:

Huang L (2018). Retrospect of the connection between adjacent areas and
Shanghai: Taking Kunshan of Jiangsu province as an example. Shanghai Rural
Economy, (11), 39-42. (in Chinese).

(5) The fifth set of economic figures appears in Section 3.1 (Lines

469-473) in the sentence: Between 1992 and 2002, Kunshan’s GDP rose

from USD 0.76 billion to USD 3.80 billion, while utilised foreign direct

investment (FDI) increased sharply from USD 126 million to USD 1.018

million. Over the same period, Kunshan recorded an average annual GDP

orowth rate of 21.8 per cent, compared with 17.8 per cent in Shanghai.

These data were compiled from the Kunshan Yearbook 2003, the

8



Kunshan Yearbook 1993 and the Shanghai Statistical Yearbook 2003.
According to official statistics, Kunshan’s GDP increased from RMB
4.366 billion in 1992 to RMB 31.434 billion in 2002, while utilised FDI
increased from USD 126 million to USD 1018 million over the same
period. To ensure consistency throughout the manuscript, all GDP figures
were converted into US dollars using the corresponding annual average
exchange rates published by the relevant statistical authorities (RMB 5.75
per USD in 1992 and RMB 8.27 per USD in 2002). The supporting data
and calculations are presented in Figures 5-7.

The average annual GDP growth rate was recalculated using the

standard compound annual growth rate (CAGR) formula:

G D Pypo2

-1 (1)
GDP 99,

CAGR —n\l

The resulting growth rate is approximately 21.8%, confirming the
value reported in the manuscript.

Furthermore, Shanghai’s GDP data were verified using the Shanghai
Statistical Yearbook 2003 and the official announcement on the revision
of Shanghai’s historical GDP series issued by the Shanghai Municipal
Statistics Bureau.

According to official statistics, Shanghai’s GDP increased from

RMB 111.432 billion in 1992 to RMB 574.103 billion in 2002 (Figure 8).
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The 2002 value reflects the revised historical GDP series released by the
Shanghai Municipal Statistics Bureau; the corresponding pre-revision
value was RMB 540.876 billion (Figure 9).

Using the same compound annual growth rate (CAGR) methodology
applied to Kunshan, Shanghai’s average annual GDP growth rate between
1992 and 2002 was calculated at approximately 17.8 per cent. During the
verification process, we found that the figure originally reported in the
manuscript (12.9%) could not be replicated using either the original or the
revised official GDP statistics. We therefore rechecked the underlying
calculation and identified that the previously reported value resulted from
an error in data processing. To ensure accuracy and reproducibility, the
manuscript has been revised to report the recalculated growth rate of
17.8%, and all related discussions have been updated accordingly.

The supporting data are drawn from the Shanghai Statistical
Yearbook 2003 and the official announcement on the revision of
Shanghai’s historical GDP series. The corresponding sources are
provided below.

Source:

Shanghai Statistical Yearbook:
https://tjj.sh.gov.cn/tinj/20240513/18b15edc7£264260b10ad6dc17f6b9b3.html

Announcement on the Revision of Historical GDP Data for

Shanghai:
https://tjj.sh.gov.cn/tzgs/20060404/0014-94428.html
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Figure 5. Data of GDP from the Kunshan Yearbook 2003
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Figure 6. Data on utilised FDI in Kunshan (1992)
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Figure 7. Data on utilised FDI in Kunshan (2002)
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Figure 8. Data on GDP from the Shanghai Statistical Yearbook 2003
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Figure 9. Data from the official announcement on the revision of Shanghai’s
historical GDP series

(6) The sixth economic figure appears in Section 3.1 (Lines 481-483)

in the sentence: Jiading failed to compete on an equal footing, with its

GDP falling approximately USD 1.2 billion behind Kunshan by 2002.

This statement is based on the Kunshan Yearbook 2003 and the
Statistical Bulletin on National Economic and Social Development in
Jiading District (2002). According to official statistics, Kunshan’s GDP
reached RMB 31.434 billion in 2002, while Jiading District recorded a
GDP of RMB 21.6 billion in the same year (Figure 10). Using the
average 2002 exchange rate of RMB 8.27 per US dollar, these figures are
equivalent to approximately USD 3.80 billion and USD 2.61 billion,
respectively. The difference between the two figures is approximately

USD 1.19 billion, which corresponds closely to the value reported in the
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manuscript.
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Figure 10. Data of GDP from the Statistical Bulletin on National Economic and
Social Development in Jiading District (2002)

Source:

Statistical Bulletin on National Economic and Social Development in Jiading District,
https://www.jiading.gov.cn/publicity/zfxxgk/fdzdgknr/jexxgk/tjxx__ publicity/fdzdgk
nr/tjsj97/tjgb97/64061?f link type=f linkinlinenote&flow extra=eyJpbmxpbmV{ZG
1zcGxheVOwWb3NpdGlvbiloMCwiZG91X3Bvc210aW9uljow LCIkb2NfaWQiOilyYzV
hZGRhNGZhZDZhNTAILTU1YjUyNzcIMGI4Y TMxY TkifQ%3D%3D

(7) The seventh economic figure appears in Section 3.3 (Lines

593-595) in the sentence: By the end of 2023, the JKTCIC had recorded a

GDP of about USD 137.7 billion and attracted more than 6,700 high-tech

enterprises.
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https://www.jiading.gov.cn/publicity/zfxxgk/fdzdgknr/jcxxgk/tjxx__publicity/fdzdgknr/tjsj97/tjgb97/64061?f_link_type=f_linkinlinenote&flow_extra=eyJpbmxpbmVfZGlzcGxheV9wb3NpdGlvbiI6MCwiZG9jX3Bvc2l0aW9uIjowLCJkb2NfaWQiOiIyYzVhZGRhNGZhZDZhNTA1LTU1YjUyNzc1MGI4YTMxYTkifQ%3D%3D

The data were derived from a report published by Suzhou Daily on 7
November 2024 entitled Jiading-Kunshan-Taicang Collaborative
Innovation Core Zone: Deepening Cross-regional and Cross-sectoral
Coordination (Figure 11). According to the report, the GDP of the
Jiading-Kunshan-Taicang Collaborative Innovation Core Zone exceeded
RMB 970 billion by the end of 2023, while the number of high-tech
enterprises in the region exceeded 6,700. Using the average 2023
exchange rate, the reported GDP is equivalent to approximately USD

137.7 billion.
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Figure 11. Data of GDP in JKTCIC from Suzhou Daily (2024-11-07)

Source:

GDP in JKTCIC from Suzhou Daily (2024-11-07) ,
https://www.suzhou.gov.cn/2024ndzt/mtjjxzc/202411/ba96be0e45fb4c6a902abe067b
2b5174.shtml?f link type=f linkinlinenote&flow_extra=eyJkb2NfcG9zaXRpb24i0j
AsImRVY 19pZCI6ImRIZTA2MDYwYTQzOGNIMWMtNzk4ZWVhMzIxXMDAS5Yz
14Zi1sImlubGluZV9kaXNwbGF5X3Bvc210aW9uljowfQ%3D%3D

(8) The eighth economic figure appears in Section 4.1.2 (Lines

706-709) in the sentence: Between 1992 and 2010, KSETDZ benefited
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https://www.suzhou.gov.cn/2024ndzt/mtjjxzc/202411/ba96be0e45fb4c6a902abe067b2b5174.shtml?f_link_type=f_linkinlinenote&flow_extra=eyJkb2NfcG9zaXRpb24iOjAsImRvY19pZCI6ImRlZTA2MDYwYTQzOGNlMWMtNzk4ZWVhMzIxMDA5YzI4ZiIsImlubGluZV9kaXNwbGF5X3Bvc2l0aW9uIjowfQ%3D%3D

from over forty preferential policy measures across provincial, municipal,

and county governments, spanning foreign-investment approval, land

administration and taxation.

This figure was obtained through manual collation and item-by-item
statistics based on the official local chronicle Kunshan Yearbook (2011).
Our review identified approximately a total of 46 preferential measures
issued at provincial, municipal, and county levels for KSETDZ between
1992 and 2010, covering foreign-investment approval, land
administration, and taxation. To ensure a conservative description in the
revised manuscript, the phrasing “more than forty” was used rather than
specifying the exact figure. Complete bibliographic information for the
local chronicle is provided in the manuscript reference section for
verification.

Source:

Kunshan Yearbook 2011:
https://www.ks.gov.cn/kss/tjnj/202003/50e9149678{44e3e9491eb3ebaf1 074a.shtml

(9) The ninth economic figure appears in Section 4.1.2 (Lines

719-721) in the sentence: Backed by delegated authority, utilised FDI in

the KSETDZ registered a compound annual growth rate of 9.1% from

2001 to 2010, standing at USD 316.1 million in 2001 and USD 689.2

million in 2010. The zone attracted seven mega-projects with total

investment exceeding USD 1 billion, consolidating its position as a core

hub for Taiwan-invested manufacturing in the Yangtze River Delta.
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The data on utilised FDI were compiled from the Kunshan Yearbook
2011. The 9.1% compound annual growth rate (CAGR) was calculated
using the official annual FDI figures of USD 316.09 million in 2001 and
USD 689.15 million in 2010 (Figure 12, Figure 13). The seven USD
1-billion mega-projects were identified based on cumulative investment
for each corporate group’s complete industrial cluster within KSETDZ
during 2001 and 2010. To avoid overstating evaluative claims, the revised
manuscript reports only the verifiable figures for FDI growth and
mega-project investment. The prominence of KSETDZ in
Taiwan-invested manufacturing is further corroborated by official

archival materials and relevant literature (Chien SS, 2013).
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Figure 12. Data on FDI from the Kunshan Yearbook 2011
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Figure 13. Data on FDI from the Kunshan Yearbook 2002

Source:

Kunshan Yearbook 2011:
https://www.ks.gov.cn/kss/tjnj/202003/50e9149678f44e3e¢9491eb3ebaf1 074a.shtml

Kunshan Yearbook 2002:
https://www.ks.gov.cn/kss/tjnj/202003/a6f55bce598f4a3e850b289098a17105.shtml

Chien SS (2013). New local state power through administrative restructuring: a case study of

post-Mao China county-level urban entrepreneurialism in Kunshan. Geoforum 46:103-112.
http://dx.doi.org/10.1016/j.geoforum.2012.12.015. 10.1016/j.geoforum.2012.12.015.

(10) The tenth economic figure appears in Section 4.1.3 (Lines

766-769) in the sentence: According to the Huagiao Town Chronicle,

roughly 222 natural villages were merged within HQIBH from 2000 to

2006. Between 2003 and 2006, HOIBH allocated 11.3 km? of land for

industrial development, laying a spatial foundation to undertake industrial

transfer from the metropolis.

These data are extracted from the official local chronicle, the
Huagiao Town Chronicle (1995-2006), with clear statistical definitions.
Specifically, the figure of 222 merged settlements refers exclusively to

natural villages rather than administrative villages. According to the

19


https://www.ks.gov.cn/kss/tjnj/202003/50e9f49678f44e3e9491eb3e6af1074a.shtml
https://www.ks.gov.cn/kss/tjnj/202003/a6f55bce598f4a3e850b289098a17105.shtml

chronicle, by the end of 2006, a total of 222 natural villages had
disappeared (Figure 14).

With respect to land transfers, the chronicle records that over the
12-year period from 1995 to 2006, there were 281 transferee entities
covering 16,343.556 mu of land, and 373 land transfer transactions
involving 6,381.806 mu of land (Figure 15). Using the conversion factor
of 1 mu = 0.0006667 km?, these areas correspond to approximately 15.15
km? in total. This area consolidates multiple land transfer permits
documented in the chronicle’s land resource section, thereby providing a
contiguous spatial foundation to accommodate industrial spillovers from
Shanghai. Collectively, these sources ensure transparency, reproducibility,
and verifiability of the reported land consolidation and village

restructuring data.
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Figure 14. Data of natural villages from the Huagiao Town Chronicle (1995-2006)
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Figure 15. Data of land transfers from the Huagiao Town Chronicle (1995-2006)

Source:

Huaqgiao Town Gazetteer Compilation Committee (2011). Huagiao Town
Chronicle (1995-2006). Yangzhou: Guangling Press. (in Chinese).

(11) The eleventh economic figure appears in Section 4.1.3 (Lines

786-788) in the sentence: The region experienced remarkable economic

orowth between 2002 and 2010, with GDP increasing from

approximately USD 130.9 million to USD 1.347.3 million, and utilised

FDI rising from USD 28.6 million to USD 112.4 million.

The GDP and utilised FDI data are derived from the Huagiao
Statistical Yearbook. According to the original statistical records, GDP in
Huaqiao was RMB 1,083.41 million in 2002 (Figure 16) and RMB
9,123.34 million in 2010 (Figure 17). Using the corresponding annual
average RMB-USD exchange rates published by the relevant monetary
authorities, these values were converted to approximately USD 130.9

million and USD 1,347.3 million respectively. During the verification
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process, we identified a discrepancy in the previously reported 2002 GDP
figure. The calculation has been corrected in the revised manuscript based
on the original statistical source and the official exchange rate.

According to official statistics, utilised FDI of Huagiao increased
from USD 28.6 million in 2002 (Figure 16), to USD 112.4 million in
2010 (Figure 12), representing an approximate 4.39-fold increase over the
study period.

During the verification process, we found that the phrase “almost
sevenfold” used in the original manuscript overstated the actual
magnitude of growth. The manuscript has therefore been revised to
provide a more accurate description, indicating that utilised FDI increased
by more than fourfold between 2002 and 2010. All revised figures have
been cross-checked against the original statistical sources to ensure

accuracy and consistency.
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Figure 16. GDP and utilised FDI of Huagiao in 2002
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Figure 17. GDP of Huaqiao in 2010

Source:

Huaqgiao Town Gazetteer Compilation Committee (2011). Huagiao Town
Chronicle (1995-2006). Yangzhou: Guangling Press. (in Chinese).

(12) The twelfth economic figure appears in Section 4.2.1 (Lines

840-843) in the sentence: construction and operation were unified under
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Shanghai Metro Group, while Kunshan’s investment of USD 263.2

million in construction and rolling stock procurement enabled the

integration of HQIBH into Shanghai’s transit and cross-regional

workforce mobility system (Guo and Wu 2019).

The investment figure is derived from Guo and Wu (2019), who
report that Kunshan financed the cross-boundary extension project and
purchased additional metro rolling stock, while project construction was
jointly undertaken by the Shanghai Metro Line 11 Development
Company and Kunshan Rail Transit Investment Company. According to
the source, Kunshan’s total investment amounted to RMB 1.7 billion.
Using the average 2012 exchange rate of RMB 6.46 per US dollar, this is
equivalent to approximately USD 263.2 million. The manuscript reports
this converted figure to facilitate comparison with other financial
indicators presented throughout the study and ensure consistency in the
presentation of economic data.

Source:

Guo L, Wu W (2019). A study on spatial planning mechanism in the peripheral
cross-border areas of megacities from the perspective of spatial governance. Urban
Plan Forum 6:8-14. (in Chinese)

(13) The thirteenth economic figure appears in Section 4.2.1 (Lines

847-850) in the sentence: Simultaneously, according to the Kunshan

Yearbook, real estate investment in HQIBH increased from USD 930.8

million in 2013 to USD 1.,046.7 billion in 2019.
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The real estate investment data are derived from the Kunshan
Yearbook 2020 and Kunshan Yearbook 2014. The original figures were
reported as RMB 5,764.40 million in 2013 and RMB 7,211.50 million in
2019 (Figure 18, Figure 19). These amounts were converted into US
dollars using the official annual average exchange rates for the
corresponding years (RMB 6.1932 per US dollar in 2013 and RMB
6.8985 per US dollar in 2019), resulting in values of approximately USD
921 million and USD 1.19 billion respectively. During the data
verification process, the conversion calculations were carefully rechecked
and confirmed. The revised manuscript has been updated to report these

verified figures consistently throughout the text.
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Figure 18. Real estate investment of Huaqiao in 2013
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Figure 19. Real estate investment of Huagiao in 2019
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