(EFF) (FFD 2024 F % 5 #i

R R A PR YRR B A R AL B R

X R GEER 8] fp

B %

ME ] SRGEHREERMAGEES . 1
PSR IL BRI SRR PR A A o 2
Rl BEEEREENENATEN . 3
MRV REEREZRZANNGTERS 4
MRV A EMEBIG R EERE 5
RV RiEfEAkEdREEFZHIERKESEIT ... 7
VI R B R AT BIAN AT B 8
ff VIl SRR EXTMA TFP 4R ... 10
MEFIX BA TRP AV . 11
X RPEMERRRPERER 12
fRX ] REfEAKESREAEFERRANNIWE ... 14

R X I AAEEMEER AN ... 15



(EFF) (FFD 2024 F % 5 #i

& | o R AETH T BEA A 4 69 L 4%

GHREREYHNIFTCFEEERKNLE, ki NZEFEAELNEZENL, HHENAE
K EFEAREZR AXREEIRARAR T ABHAERAEHLETERFA NS ERT
X . REERXRZITAEAIITREAREELEFTT RN Z I £ R
(https://data.stats.gov.cn/easyquery.htm?cn=C01), #E/NZ (L/NZ). X1 (B, ¥/,
BAE) fiEX (REXRFMEELR WAKARMERERE., BXEHFEWES. (FUHE
TEMEATE., FHRFIRER, BEHE - AIRNEKARUAWZRERE, Lk
I,

=1 FRIERIEMNEKBHRESERRETEE

EH 2 -2 £k AR B E T E
INZE EAY & 9~10 A 7 & #2-5~6 A 43k -10°C~25°C
%] 2. . B G 3~4 Fl #A-BeAE 10~11 A deik 0°C~32°C

B EEXK, BEEX Z&F K 3~5 A &M-B K 9~10 A ik -3°C~30°C

wE A b, &AL AR & E 4 GDD 3n R Rl 5 3 N2 E E . PRE=40cm 7 /5 5
NEMAHEE#RATKESEE, AFERETF T RIAANEAEENRLNER EHTE,
K NF S B B R 25°C, MIASCH B 22, 23, 24 #0126, 27, 28 £ 6 MEEHE, #®E
£ B H 7 2 1 7 Fu e N B A RS WEME . TRt = 4, GDD /7 PRE Byt H &% &
TR ERKARMZEZSR, Win A RITHEA/NLZGDD M PREWAREIAZEE _F6
H, X#% GDD A PREZ3 AZ 11 A, EXE3AZ10A,


https://data.stats.gov.cn/easyquery.htm?cn=C01

(EFF) (FFD 2024 F % 5 #i

PR P R AR TS K AL

! .
| N i
I~
> |
g | -t
& ! © ] 1
I - I
-~ o I I
1 # 1
1
| c| :
1 - 1
I |
I I
I I
2 1 1
I I
1 & 1
I I
I I
I I
I I
I I
° ; | . % . | - :
1 -5 o 5 1 - -5 L0 1
R EAA(C) LS <314
————— 1995-2005 2006-2019 | I---—- 1995-2005 2006-2019

B 111 FEETHRSIEFpEK L



(EFF) (FFD 2024 F % 5 #i

M 2 & m  BAE G 69 & v K-F T AL

EX ZRRBAEYHATEI AN, R EYNEEREFEER, NEWEERMER
25°C., ARG ME H 32°C, FKIEZFME N 30°C, £ ER B EWINIRE FEKE £ 25°CE
32°CzZ o], S FATR EIEE FME A 28°CE, BRABM T X MRELE T FEME, e, /A
ZWMERNGEA TR, MABAERNENFLRRST, MW ETREEL AR A(E
WIE B AR AT A, BT T AR ERREWILE., MERKALE, IFLEAL
AR & R R R A B RE2E E BNR B SR B P, BIEE, FATA R AR N IR E FE T B
B {8 By 29°CH#AT 7 % &£,

R EPENES, wRERNWEEEERMEY 32°CRUL, MLATERFERAZHEE
HFEETEHARENR, i, RO ASREFEENER SR ICHRERIL £, 7
LEE|, YREFEEEZE 32°CH, YHENENDETE, REEXFHAR (5 (, -
oY o =1— ,/ 5, , WHNEENENAFRY 6%, SHKNE—FREREREE,
TEEEFERFAAERNAETAEN AT X —ERBIET RNATRHELFNEE,

F I AESEHERSETHIEN/KFRIEER

1) (2) 3) “) &) (6)
*E &K % I 19 B 32°C % I 19 (& 33°C 7 i A B 34°C
FE LD FE LD FE LD
GDD-above -0.066™" -0.062* -0.079™" -0.179™ -0.424° -0.428™"
(0.008) (0.033) (0.019) (0.052) (0.230) (0.154)
GDD-below 0.023""* 0.037" 0.019™ -0.016" -0.026™" -0.018™
(0.005) (0.017) (0.010) (0.009) (0.004) (0.008)
PRE-above -0.040""* -0.039™ -0.048™" -0.056™" -0.047"* -0.051™
(0.006) (0.015) (0.006) (0.014) (0.006) (0.024)
PRE-below 0.000 0.056 0.015™ 0.062 0.008 0.022
(0.006) (0.048) (0.006) (0.051) (0.006) (0.051)
Constant 8.058"" -8.561""" 5.239™ -6.422™ -3.297° -6.945™
(2.410) (1.905) (1.146) (2.878) (1.736) (2.913)
Controls Y Y Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 74796 2001 74796 2001 74796 2001
Adj R2 0.379 0.091 0.379 0.094 0.379 0.089

VE: Fwrx | owk x4 R RORA ARE 1%, 5% 10%HAKFLEEE, TH., H5FARERERN
BIR, REERNE., BHEZECSEWMHEENTE, ZE. AELTEUREMAGRTE, FTEFEZF
TN, BAEESLE—EE N 50cm.



(EFF) (FFD 2024 F % 5 #i

RN REERZEZHLANGEITLEETI

EAMAFEERG L, RATEERERRIALG, £2EE TSR R Ao
DEELET —EEEMNEA, ir GDD-above 71 PRE-above 1 % ¥ FT /N, GDD-below
u PRE-below f R Z M X £ T 2 BN GEHANGRERFTRE . EELERNERZNHF
BOR W R G R BT W B A, KRR B KA E AT K& BT R T &
MFREHLERZFALILRERNL F, TREAFEHERRNG, FiHERETAE
4 RAA BN, ERBOTE AL M, FANFLENFIE GLE, 2022), FH4£R 42T,
EHERBRNEUNERER RS,

xIV1 BEEHEZBRANEHERLE

e (1) (2) (3) (4)
REEH FE LD FE LD
GDD-above -0.059™" -0.028" -0.048"" -0.019™
(0.015) (0.013) (0.018) (0.008)
GDD-below 0.013™ 0.021" 0.011™ 0.018"™
(0.005) (0.011) (0.005) (0.003)
PRE-above -0.040™" -0.033™ -0.034™" -0.021™
(0.013) (0.015) (0.011) (0.009)
PRE-below 0.007 0.072" 0.002 0.027
(0.006) (0.038) (0.006) (0.038)
Constant 8.058™ 7.332™ 6.799"" 8.871"
(2.410) (1.255) (2.012) (2.221)
Controls Y Y Y Y
EEHEN T A& = 4 Eiil
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 74796 2961 74796 2961
Adj R2 0.379 0.084 0.467 0.366
RERE 29 29 29 29
Fé K 2 & 50 50 50 50

e AP s o BRI REE 1%, S%R 0% AT EEE. 9P AREER, BX
BN, BHEBAGFE. HEXEURAMAREE.



(FFr=) (FTD 2024 4% 5 #f
MRV A4 R AME a9 = )2 & A&
V1 SRFEKENIRRESWENM (M)
= o (1 &2 (3 4 (5 (6)
REEH FE LD FE LD FE LD
GDD-above -0.012™*  -0.008™*  -0.037""  -0.028™  -0.052""  -0.049™"
(0.003) (0.003) (0.012) (0.013) (0.015) (0.013)
GDD-below 0.008™ 0.038" 0.008" 0.080™ 0.005" 0.096"*
(0.004) 0.018) (0.005) (0.031) (0.003) (0.020)
PRE-above -0.018"™*  -0.014" -0.015*  -0.014™  -0.016"*  -0.013"
(0.007) (0.006) (0.007) (0.005) (0.004) (0.006)
PRE-below 0.011*** 0.071** 0.017" 0.023"* 0.013" 0.031*
(0.004) (0.036) (0.005) (0.006) (0.004) (0.014)
Constant 3.749** 3.847 2.992™ 5.530™ 2.292 5.297"
(1.296) (0.782) (1.386) (2.680) (1.937) (2.187)
Controls Y Y Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 31601 1561 31601 1561 31601 1561
Adj R2 0.476 0.069 0.475 0.061 0.475 0.035
& R AKCE CEr i) 0.333™ 0.243" 0.058
Bootstrap &1z X ] [0.181, 0.474] [0.058, 0.490] [-0.038, 0.143]
& N A GEEREAD 0.222° 0.067 0.186
Bootstrap &1z X [H] [0.065, 0.379] [-0.035 0.169] [-0.007, 0.373]
T-threshold 25 25 26 26 27 27
P-threshold 50 50 50 50 50 50

*

v

AN

ERAE, EREEAGRE. NEXEUAEMAKREE.
& V2 SIRMBEKIIRE BRI (KFE)

A ETRAE T REE 1%, 5% 10%WAKTFLEEZE. F5F Y RERER, BE

= o (D (2) (3) 4 (5) (6)
REEH FE LD FE LD FE LD
GDD-above -0.040 -0.025 -0.065 -0.028 -0.047" -0.022
(0.037) (0.029) (0.054) (0.036) (0.022) (0.026)
GDD-below 0.010" 0.120™* 0.013 0.012 0.008 0.034
(0.005) (0.036) (0.007) (0.049) (0.005) (0.042)
PRE-above -0.068" -0.055  -0.071™  -0.058"  -0.063" -0.049
(0.026) (0.065) (0.027) (0.026) (0.026) (0.060)
PRE-below 0.028"* 0.035™  0.022™  0.036™  0.026™  0.031"™
(0.008) (0.014) (0.005) 0.012) (0.006) (0.008)
Constant 4.989" 2.220 6.032* 1.383 5.368" -0.485
(1.120) (5.368) (2.512) (1.217) (2.984) (5.157)
Controls Y Y Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 26515 1206 26515 1206 26515 1206
Adj R2 0.297 0.054 0.297 0.050 0.297 0.060
& R AKCE CEr i) 0.375" 0.569** 0.532"*
Bootstrap &1z X [H] [0.008, 0.742] [0.038, 1.031] [0.221, 0.843]
& N A GEEREAD 0.191 0.183 0.222°
Bootstrap &1z X [H] [-0.007, 0.387] [-0.016, 0.382] [0.065, 0.379]
T-threshold 30 30 31 31 32 32
P-threshold 55 55 55 55 55 55

*

v

AN

ERAL, ERHEEAGRE. NEXEUREMAKEE.

A ETRAE T REE 1%, 5% 10%WAKTFLEEZE., F5F hRERER, BE



(FFr=) (FTD 2024 4% 5 #f
F V3 SEFMPEKMREBEFEMN (FXK)
m (D (2) (3) (4) (5 (6)
REEH FE LD FE LD FE LD
GDD-above -0.050"  -0.027"  -0.053"  -0.025"  -0.058"  -0.030"™
(0.022) (0.013) (0.027) (0.009) (0.025) (0.008)
GDD-below 0.007 0.063 0.048" 0.053" 0.003 0.038™
(0.006) (0.040) (0.019) (0.029) (0.005) (0.013)
PRE-above -0.049™*  -0.042  -0.043"  -0.034"  -0.043"  -0.036"™
(0.016) (0.019) (0.016) (0.018) (0.016) (0.014)
PRE-below 0.015" 0.096"  0.027*" 0.044 0.007 0.078"™
(0.009) (0.050) (0.009) (0.041) (0.009) (0.039)
Constant 5.126"  8.895™ 9.492" 8.334™ 6.729" 8.995*
(2.148) (2.044) (5.165) (3.055) (3.927) (2.021)
Controls Y Y Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 36702 1603 36702 1603 36702 1603
Adj R2 0.355 0.047 0.355 0.040 0.356 0.048
& J7ACE CEril) 0.460™ 0.528"* 0.483***
Bootstrap & 5 X |4 [0.080, 0.825] [0.306, 0.759] [0.284, 0.677]
ERATE GEEREA) 0.143 0.209* 0.163
Bootstrap & 5 X |4 [-0.039, 0.325] [0.005, 0.410] [-0.011, 0.337]
T-threshold 29 29 30 30 31 31
P-threshold 45 45 45 45 45 45

ERAL, ERHEEAGRE. NEXEUREMAKEELE.

A ETRAE T REE 1%, 5% 10%WAKTFLEEZE. F5F Y REFER, BE



(EFF) (FFD 2024 F % 5 #i

MRV A B KERAE Z ot mn K £ 5 1&+

V1 SIBMEKEXRE RS EMOERKED G

QD) 2) 3) (4)
1995-2014 1995-2014 2000-2019 2000-2019
GDD-above -0.017" -0.015™ -0.016" -0.019"
(0.004) (0.004) (0.009) (0.005)
GDD-below 0.019 0.030"* 0.019" 0.032"*
0.017) (0.005) (0.06) (0.009)
PRE-above -0.021* -0.016™ -0.015" -0.011*
0.010) (0.007) (0.008) (0.004)
PRE-below 0.037* 0.036™* 0.022 0.024"
(0.018) (0.004) (0.019) 0.01D)
BHEE Y Y Y Y
& € AL Cty, Yr Cty, Yr Cty, Yr Cty, Yr
HAE 3334 3334 3326 3326
Adj R? 0.204 0.298 0.161 0.057
T-threshold 28 29 28 29
P-threshold 50 45 50 45

EEHATHEBETERIRRTFERS K ENES KERE—NEE 2 FEZ0WAHENR, F (D,
(2) Pla4 8 4 ANEFHA 1995-1999, 2000-2004, 2005-2009, 2010-2014; % (3). (4) P4 4 4
A2 2000-2004, 2005-2009, 2010-2014, 2015-2019; [EVIH#EE T Efn 0B 2 %A ; REREEKE
BEZEE. BHEEAGEHHEENEE. FE. HEXEURAGBABELE,



(ZFF) (7)) 2024 4E % 5 H

MRV M X M AT 89 4R B4 8

PR £ P2 K R — & X A 7 Ay, WK EEERT, 4, I
T.RARE. A4, AR RE. BRE. LB, TE, HF. B B, TF. LR, &
FHRXEHELH., Z8&. L. e, #Hm. 2R, Il =&, ZM. LW, 7T, BE,
JRH. EE.

T, ERTFARE AR AT AT, RHEEE T P E 8RR TR AR EE
(28°C) Mg A BFEME (50cm), WEFBEREZZUEBKAZ ) EAFRWETER
LA ERVIL ¥, AHXE, Bimaddt 7R e £~ E & T 22 A 879, GDD-above &
Bh—2f, REELFTE23%, EHmErHNE A HEREEZNEZREAN,
GDD-above & fm— %41, WA EF T 1.4% (REEAT 10%). E4KHAELER, 1
FHX KR P HENAT AR T SR A R E N 51.1%, T8 7 &P W8N AT A X T & iE A
BB EMILFIR 153%. X—FHERAAERZNET: BAEHARE, SENHFHKX
HR N A RN, B EEENEEACE+ 2R R &Ry &AL 7 K E A
MEmEREH, EKHXE, ﬁf%ﬁ%&ﬁ%i B, stX=ETE, SRR
BWENE A ZREE AR EIRE NS T F AR TR R R R

=V RBEFSIRENENKFELEER

(D (2 (3 4
B &2 v P
& € 2K K# =5 & 7 2K K# =5
GDD-above -0.023™ -0.011™ -0.014" -0.012""*
(0.0100 (0.003) (0.007) (0.004)
GDD-below 0.004 0.225™* 0.009 0.236""
(0.006) (0.052) (0.008) (0.049)
PRE-above -0.042™* -0.030™" -0.035""* -0.032*
(0.011 (0.011 (0.007 (0.018)
PRE-below 0.001 0.308™" 0.011 0.101
(0.008) (0.077) (0.008) (0.068)
Constant 7.504" -3.316 6.527" -12.843™
(2.028) (3.743) (2.147 (3.437)
Controls Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 34010 910 40786 1091
Adj R2 0.460 0.095 0.380 0.075
T-threshold 28 28 28 28
P-threshold 50 50 50 50

He Rprrr ] ek BRI RBE 1%, 5% 10%HAFLEEF, F5FARE
TRIR, RREZAE. BFRXECEEUMHRENLE. ZE. NEXEUREMRERL
£, TEHFEFEHAN

#—F, HHZRTERREPIGELTAEN A FHEA T ZRHAT oM. AL, 55|



(ZFF) (7)) 2024 4E % 5 H

HHNZ ., ABRER =K EHHNREMEXERAE, ARTBEANTERAREFR L F=
RERMEMHET FHERE, ﬁF@Em@W%ﬁ@ﬁ e B % 2 F 77 An g/ B R B SR AT
A% AR FE A B E AN ENFEL. RI2ER DT, =M EREUNEIE

i EEAMENFEARNELTEZR. RAOEXTE, ERAFHENLTZRETERILE

HERAL, EXFRERANAIANDHESH —ZEEHREH, BEEFFTHATHAI. A
e, ad s, SR AR R E; AR T, AR AEE TN HH-5.1%,
BAKERE, KNP RER T LTEF, BEETRERA. AHEANTAZHE
FEamTAH, KPS ERAWNIZHLEE. FEXTNE, XHEFNZHNENLFAFESH
WA T TAE T, EERNLERANENZARZFN, X 5F KKK E K EETH
BEEAEVMR. GokE, P ERGMEHRRRESNERANMRNE & FHERFE
HERET

F=VI2 SIRBUERKFHELEESR (HERRM)

(D (2 (3 4
B &2 el B 7
Bl & BB K# =5 B & B R K# =5
Panel A: /& (RURFME 425°C, & AR EA50cm)
GDD-above -0.023™ -0.015" -0.031™* -0.026""
(0.012 (0.008) (0.005) (0.009)
PRE-above -0.017" -0.011™ -0.039"* -0.036™
(0.007> (0.004> (0.010) (0.007>
Observations 14369 710 17232 851
Adj R2 0.423 0.093 0.495 0.182
Panel B: A% (AIEFEEH31°C, F&AFEMEA55cm)
GDD-above -0.014 -0.011 -0.051™ -0.182
(0.010) (0.009) (0.019 (0.310)
PRE-above -0.059™" -0.049 -0.198™* -0.146
(0.007> (0.062) (0.029) (0.286)
Observations 12056 548 14459 658
Adj R2 0.240 0.051 0.402 0.101
Panel C: Ek (AR B H30°C, [&AFE H45cm)
GDD-above -0.053"* -0.028" -0.048""" -0.042"
(0.009) (0.012> (0.064) (0.024>
PRE-above -0.043"* -0.045™ -0.072"* -0.077"
(0.010> (0.022> (0.014) (0.038)
Observations 16688 729 20014 874
Adj R2 0.285 0.037 0.369 0.091
Controls Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr

e gk ok xSRI RORE I RAEE 1%, 5% 10%MAF ERFE. F5 P AREFER, BRE
ERAL. EHEEQERE. NEXEUREMAGEE, TAHEFEN



(EFF) (FFD 2024 F % 5 #i
MRV 2B Fe s KB 3R TFP 89 %rh s 2
=V SBFFEKEXTFRE TFP AU
(1 2 3 (4)
C-D
FE LD FE LD
GDD-above -0.022™ -0.015™" -0.033"" -0.024™
(0.010) (0.005) (0.012) 0.01D)
GDD-below 0.036 0.025™ 0.027 0.019"
(0.029) (0.011) (0.022) (0.009)
PRE-above -0.016" -0.015™ -0.014™ -0.015"
(0.009) (0.007) (0.003) (0.009)
PRE-below 0.017" 0.020™* 0.045™ 0.046™
(0.005) (0.005) (0.021) 0.021)
& H I 5.338" 6.522*** 4350 5.962"
(1.953) (1.406) (277D (1.006)
BHEE Y Y Y Y
& 7 2T Cty, Pr-Yr Pr Cty, Pr-Yr Pr
HAE 74796 2961 74796 2961
Adj R? 0.105 0.098 0.116 0.125

H: BEPARKRETER, RXEEANE. EREX 0 FEYRHEENLE. RE. NEXZU

BFHEMAGELE,

10



(EFF) (FFD 2024 F % 5 #i

M IX #A TFP 31 S it A2 35,7

SEFIABRAEN (2022) WFT R, AR E TFP By it & & T 4 Mo S0 2L el bl
HLEIIE 77 % (BCO2 A ) se3my, A9 A A 3 4 A 7= e 4k (Bl B 0 ) A A S A% 3 7 A8 7 B8
HATREERR) 0T

lnyi,, = lnf(xi’, B+ v, —U,
oy, KRR, (68 BT — R EEENAA X, EE T EHak B0 BE

F%y V,,t%pﬁ*mé}fﬁ'i%i, ul‘,[ %&ﬁﬁ:&k&lﬁy E.Eﬁ}}\%k%ﬁﬁﬁé]\ﬁ9 exp(_uz,t)zﬂ%iﬁﬂ
PO AR R [A) £ R R AR

ERFET. WRAMRRGHEN CEIRMIERE & FRE), MR & E >
EH T

Iy, = B+ il + Bk, 4=y 4y ik, Y+ fdnl, ik,

1
+B3,.T + EﬂTTT2 + B, Tink, , +v,, —u,,

g, Iy, RTREEFMASAHR, L Ak, FoRwHFHEN . AR IR
BN, TRTHESY, BRT—RAEHEEK. HIbEM L, B TFP T UAARE A

1
InTFP, ~ B, + B,T + 5 BT+ ByTinl,, + B, Tink,, —u,,

11



(EFF) (FFD 2024 F % 5 #i

P X ARAPEHAF AR A R 4R

HNER CTA KR TRFP ZERXRNRFPEHRERA. ERNOFELRF, BELRARP
HHFEEARE R 2 T &

XE HE B (%) B G (%)
K AR AR A 4242 20.14 20.14
KRR MR A 16820 79.86 100
A3t 21062 100

RX1 RERARIPESHEE TR AR R & 5™ rf B T 3R

5B (D : (/2) : (3 : 4 :
INE B A TRE” b Y s b dal
CTA=1 0.019™ -0.017 0.015™" 0.084""*
(0.007) (0.027) (0.005) (0.024)
GDD — above -0.034™* -0.081" -0.036 -0.001"**
(0.005) (0.047) (0.079) (0.000)
GDD — above * CTA 0.043"* 0.001 0.047" 0.034™*
(0.010) (0.002) (0.024) (0.013)
GDD — below 0.002 0.003™* -0.002 0.009™
(0.002) (0.001) (0.001) (0.005)
GDD —below * CTA 0.003 -0.000 0.001 0.038"*
(0.005) (0.001) (0.001) (0.005)
PRE — above -0.022* -0.028™ -0.006" -0.001"**
(0.014) (0.012) (0.004) (0.000)
PRE —above * CTA -0.011 0.029 0.033" 0.018
(0.019) (0.024) (0.018) (0.039)
PRE — below 0.021" 0.019™ 0.026™" 0.086""
(0.006) (0.005) (0.003) (0.012)
PRE — below* CTA 0.026 0.009 0.013™ 0.011™
(0.036) (0.006) (0.005) (0.003)
Constant 5.897" 6.445™" 6.452"" 2.521™*
(0.573) (0.733) (0.672) (0.831)
Controls Y Y Y Y
Fixed Effect Cty, Pr-Yr Cty, Pr-Yr Cty, Pr-Yr Cty, Pr-Yr
Observations 4529 4996 10565 21062
Adj_R2 0.241 0.174 0.152 0.193
T-threshold 25 32 30 29
P-threshold 50 55 45 50

H: BEPARKRETER, REXEEAE. EFRXEAERFREN. RE. NEXZURLMR
FEE. F (D FINEFRALEXCHEERHEENL Z.

FATE de-CTA RETRRK P X PR U EERE, EEALFRMEW T K

& HE HE PR Z w/ME AN

12



(EFF) (FFD 2024 F % 5 #i

fRI7 B EE A & B 21062 0.27 0.44 0 1

ERABEEMENEBEABREL BRATEHWERLCRERX2 &, AXEZIH TR
BAE, RPUMGEEARPBRESRERNZEREARANZHERE BN, KA T EL
MEARRAEE N TE FRROREL,

X2 AP EROR R38R AR B 578 N SR P EET U

e QP (2 (3 4
REEH INE B KAHE FREF NSy o
de-CTA 0.035"* -0.076 0.019™ 0.051™
(0.011) (0.049) (0.009) (0.009)
GDD-above -0.023" -0.017 -0.015* -0.019™
(0.012) (0.027) (0.008) (0.008)
GDD-above*de-CTA 0.040""* 0.015 0.035™ 0.026™
(0.010) (0.027) (0.016) (0.012)
GDD-below 0.003" 0.003"* 0.002" 0.012™
(0.002) (0.001) (0.001) (0.001)
GDD-below*de-CTA 0.004""* -0.000 -0.001 -0.001*
(0.001) (0.001) (0.001) (0.001)
PRE-above -0.023 -0.028™ -0.008 -0.020"
(0.015) (0.012) (0.009) (0.012)
PRE-above*de-CTA -0.009 0.027* 0.039™ 0.020
(0.019) (0.014) (0.018) (0.019)
PRE-below 0.022""* 0.019™" 0.026™* 0.017
(0.006) (0.005) (0.003) (0.005)
PRE-below*de-CTA 0.024"* 0.008 0.016™* 0.025™*
(0.006) (0.006) (0.005) (0.006)
Constant 3.443™ 4.860™" 4300 5.805™"
(0.574) (0.909) (1.059) (0.059)
Controls Y Y Y Y
Fixed Effect Cty, Pr-Yr Cty, Pr-Yr Cty, Pr-Yr Cty, Pr-Yr
Observations 4529 4996 10565 21062
Adj R2 0.242 0.174 0.153 0.103
T-threshold 25 32 30 29
P-threshold 50 55 45 50

H: BEPARKRETER, RXEEAE. ERXEAERFREN. RE. NEXZURAEMR
FEE. & (4 FINEFRALEXAHEEAHEENL E.
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(EFF) (FFD 2024 F % 5 #i

CESQEER-EE S ST RE S S INTELE

"X 11 SBFEEKEXNREE S ERRANFMN

MARIE N F () #IE (HD A HF o)
FE LD FE LD FE LD
GDD-above 6.998" 15.873" 2.849™* -6.014™ 8.673™" 20.134™
(0.881) (7.661) (0.239) (1.532) (1.345) (8.874)
GDD-below 1.238" 9.058" 0.027 -1.170™ 0.183 6.849™
(0.120) (4.657) (0.030) (0.222) (0.185) (1.866)
PRE-above 0.951 -9.542 0.147" 24427 0.352 8.686™"
0.722) (10.502) (0.064) (0.500) (0.262) (2.938)
PRE-below 1.026™* 9.552" -0.165™ -1.057" 0.662 2122
(0.157) (5.336) (0.046) (0.390) (0.640) (2.602)
B -13.539** 95.720"** -31.882*** 96.775*** -92.820™ 78.453"™
(4.081) (26.703) (10.682) (39.667) (21.242) (29.980)
El#:d Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
1 4 0 2K = = | = = |
EHEE Y Y Y Y Y Y
HARE 74796 2961 74796 2961 74796 2961
Adj-R2 0.425 0.085 0.384 0.104 0.508 0.115
T-threshold 28 28 29 29 29 29
P-threshold 50 50 50 50 45 45

E: BEPARKRERER, REEFAANE. BHESAERE. NEXBURKAHAKEE.
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(EFF) (FFD 2024 F % 5 #i

M X L 2 Ab AR 25 45 78 B 69 547

MEEMEAERZR P ENAERMNERE X, Cui (20200 £ % E#EZHIEILEE
T AR 4E A R AR 1 N AR P B9 B Al . 5 PR Burke and Emerick (2016) #2 Cui (2020) ,
BMNERAEAFEERE LA AERUN R R RIEFE S AEET EREEFENSK
BEMFEER. ERATHE BB E RN (1995-2019), FXRN#EAEHREI LA DK

¥, MAMREEDNETERUAENRE. HEELEEKEN TR E W corn_per,, #

RAZRFPZENEXEHR ARG UL ERREVEFLEN. B TEZEERLT 01 (B4
St WESAE, ROVEA Arcsine BHE#AATH %, NTIEZEXEAURNESSF. &
ERgEARAEREXAG T EREmHEANEE AEXITT TR, BRI EEADE
THTEREHERNT A, ZERANE AN TEREMTROE K. ELERTE, K
mAufE AN ERMEEMORERABRAN, BFREFUETE. L%, BAMEEHHERE—
PR AGEEUHNERTA, BERRREFTE, WELAHNEMUEN LEEMHES
T Ko

= X 1 SURFIFEK X E KRB LSRR 0

. (1) (2) (3) (4) (5) (6)
XELH FE LD FE LD FE LD
GDD-above -0.000 -0.000™" -0.005™ -0.001™ -0.005™" -0.000

(0.000) (0.000) (0.001) (0.000) (0.001) (0.001)
GDD-below -0.000 0.000 0.000"*" -0.000 0.000"" 0.000™"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
PRE-above -0.000™" -0.000 -0.000™* -0.000™ -0.000™" -0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
PRE-below 0.000™ 0.001"" 0.000"*" 0.000"*" 0.000™" 0.000™"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Constant 0.411™ 0.241™ 0.350™" 0.245™" 0.360™" 0.241™
(0.012) (0.005) (0.025) (0.005) (0.025) (0.006)
Controls Y Y Y Y Y Y
Fixed effects Cty, Pr-Yr Pr Cty, Pr-Yr Pr Cty, Pr-Yr Pr
Observations 36702 1603 36702 1603 36702 1603
Adj_R2 0.280 0.009 0.241 0.011 0.196 0.016
T-threshold 29 29 30 30 31 31
P-threshold 45 45 45 45 45 45

VE: x| x| x4 R R R ARE 1%, 5% 10%HAKFLEEE, EEF ARENER, BE
ERAE, BHEEAGRE. HETEUREMABKEE.

HFE Lk

[1] B9, #EH, “RAENTEESRELAEZEFERK”, (BFHR), 2022 5% 57 %
% 12 #1, % 143-161 7.

N

E: ZMREMTIR R REXHARES, RERAEEATLERNANE. MARFERIZ
MiRPHIAR, BZOERRRREERMR TEHEL.
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