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Appendix A

Sensitivity analysis excluding 2025 data

Model Including 2025 Excluding 2025 Conclusion
Industry GDP (did) -0.0635 (p=0.615) -0.0582 (p=10.642) Robust
Agriculture GDP (did) -0.0137 (p =0.938) -0.0115 (p=0.951) Robust
Service GDP (did) 0.1346 (p = 0.309) 0.1412 (p =0.287) Robust
Tourist service effect 1.229 (p=0.019) 1.187 (p =0.024) Robust

Note. Excluding 2025 drops 18 observations (2025 data for all 18 provinces). Results remain qualitatively similar,
confirming that findings are not driven by preliminary 2025 estimates

Appendix B
Robustness checks for industry GDP

Given the significant placebo test result for industry GDP (Table 4.7), we conducted additional
robustness checks to assess the sensitivity of our findings. Table B1 presents the results.

Province-specific linear trends (Robustness Check 1). We included province-specific time
trends and squared trends to capture differential pre-treatment trajectories. However, these trends
were omitted due to collinearity with the year fixed effects. The did coefficient remained
statistically insignificant (-0.0635, p = 0.615).

First-differenced specification (Robustness Check 2). To address potential non-stationarity
and reduce the influence of time-invariant unobservables, we estimated a first-differenced model.
The coefficient on d did was -0.0410 (p = 0.650), confirming the baseline finding of no
statistically significant association between the railway and industry GDP.

Conclusion. Across all valid specifications, the industry GDP coefficient remains statistically
insignificant. The first-differenced model, which is robust to certain forms of non-stationarity,
confirms the baseline result. While the significant placebo test indicates pre-existing trends in the
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industry sector, these robustness checks suggest that the conclusion of no short-term railway
impact on industry GDP is not an artifact of model specification.

Appendix C
Robustness checks for industry GDP

Robustness Check Did . P Observations Conclusion
Coefficient value
Baseline (Main Model) -0.0635 0.615 198 Insignificant
Insignificant
Chegk 1: Province- 0.0635 0.615 198 (trends omitted
specific trends due to
collinearity)

Check 2: First-

differenced -0.0410 0.650 180 Insignificant

Note. All specifications include province and year fixed effects with standard errors clustered at the province level.
The first-differenced specification does not include fixed effects as differencing.
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