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(Table 1) Summary Statistics

Variable Her T5A Bt HEA} EdEavy ozt
Insales &l 23k 5,718,358 3.634 2.497 0 16.640
Inlabor TAAT 2% 5,718,358 0.613 0.698 0 8.666
online_dummy | &&1&3 A gy 5,718,729 0.092 0.289 0 1
Inproductivity | & M/ FAR AR 5,718,358 3.148 2.099 0 13.074
Inpopulation Al A 5,707,810 15.277 867 13.255 16.412
Inincome A9d A5 5,707,810 9.810 .180 9.460 10.095
(Table 2) efelutn] H=Fayk(wij&aat)
Dependent variable : Insales 2010 2015 2020
online_dummy 1.101 0.164 -0.491
B (0.009)3x (0.005) (.002) %
Inlabor 2.294 1.415 1534
(0.002)53 (0.001 ) (.001 )
Inpopulation 0.039 0.089 0.109
(0.002)53 (0.0013)#x (.001 )k
Inincome 0.926 1.006 0.508
(0.018)3x (0.013)#5xx (0.015) %
R-sq 0.429 0.421 0.354
Obs. 1,510,785 1,774,746 2,422,200
()= BHEQR ™ M F= 2tZH 1%, 5%, 10% +&0IM SAXNSZ R2/E
(Table 3) efelutn] M=FavH(a2-gaat)
Dependent variable : Inlabor 2010 2015 2020
online.dummy 0.057 0.078 0.122
B (0.003)33 (0.002) 5 (0.001) %3
Insales 0.179 0.286 0.223
(0.001) %33 (0.001) (0.001) 53
Inpopulation 0.022 0.004 -0.012
(0.001 )53 (0.001 ) (0.001 )
Inincome -0.038 -0.067 0.099
(0.001 )53 (0.005) (0.006) %3
R-sq 0.423 0.412 0.345
Obs. 1,510,785 1,774,746 2,422,200
()= BEQRL ** ¥ = 247t 19 5% 10% X0 EAMLZ [olE
(Table 4) 2etILHA R|S] YA Z oY 3}
Dependent variable - 2010 2015 2020
Inproducticity
Inonsale 0.831 0.539 0.714
(0.002)53 (0.002) % (0.001) %
Inpop 0.014 0418 -0.067
(0.026) (0.022) %% (0.009) %3
Inincome 0.485 1.137 -0.194
(0.070)53x (0.060) 5 (0.024) %
R-sq 0.886 0.623 0.708
Obs. 35,445 51,180 439,345
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(Table 5) Summary Statistics (&)

Variable HA] 0] HEA Hat o) gk gk
Insales uf] & of 234,69 3.495 2.374 0 13.459
Inlabor AR 234,695 557 631 0 6.154
online_dummy | <2} A ¢ 234,695 068 251 0 1
Inproductivity ) &N/ F AR 234,695 3.062 2.031 0 10.859
Inpopulation 2] Q1 234,701 12.129 897 10.340 13.398
Inincome A9h5 234,701 15.907 1.057 13615 17.257
(Table 2) S'd 22414 AHAIGA viEaat
Dependent variable : Insales 2010 2015 2020
online_dummy 0.508 -0.190 -0.495
B (0.053)s: (0.031 )5 (0.013)5x
Inlabor 1.953 1.433 1.518
(0.011)#33x (0.006)3x (0.007) 5%
Inpopulation 0.168 0.173 0.087
(0.021 )5 (0.013)sx (0.012) %%
Ingrdp -0.097 -0.027 0.050
(0.016)%x (0.011)x (0.011) %%
R-sq 0.347 0.386 0.313
Obs. 57,950 74,992 101,753
JE BEQXR}, O = U2 1%, 5%, 10% +E0M SAHez RolF
(Table 8) S'd =2e}Qlaqd AHWAIAA L&A}
Dependent variable : Inlabor 2010 2015 2020
. 0.142 0.153 0.132
online_dummy (0.015) %5 (0.013)#5 (0.004) %5
Insales 0.173 0.260 0.199
(0.001 )53 (0.001 )55 (0.001) %%
Inpopulation 0.011 -0.007 -0.015
(0.006)* (0.005) (0.004) 5
Ingrdp 0.023 0.015 0.006
(0.004)5x (0.004)5xx (0.004)*
R-sq 0.349 0.381 0.304
Obs. 57,950 74,992 101,753
JE BEQXE R = 24ZE 1%, 5%, 10% +E0M SAHez RolF
(Table 4) 2ekl&BAH QA A ZY A}
Dependent‘ Yariable : 2010 2015 2020
Inproducticity
Inonsale 0.803 0.078 0.069
(0.017)5xx (0.007)5xx (0.004) %%
Inpop 0.207 0.200 0.084
(0.019)5x (0.012)%x (0.013) %%
Ingrdp -0.062 -0.021 0.049
(0.015)5x (0.011)x (0.011) %%
R-sq 0.039 0.017 0.010
Obs. 57,950 74,992 101,753
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{Table 5) Summary Statistics (Z=+—3F)

Variable Ao Obs, Mean S.D Min Max
rationline 2l &) F 1,193 0.047 0.108 0 0.825
Inonline_sales 2l & 1,108 9.421 2559 1.281 17.486
Inoffline_sales Qx| E 1,193 13.326 1.979 3.433 18.342
Insales 1,193 13.387 1.986 3433 18.462
Inlabor 1,193 8.281 1.714 1.791 12.754
Ingrdp A A4t 1,152 18.081 0.793 16.331 19.968
Inpopulation 1,152 14.662 0.725 13.255 16.412

(Table 2) 22HIAH HFSh7} A G Ao mA= FF(fixed effects)
Dependent variable el 1E&FH QxHAAY vE
- 1.296 0.346
: ine(&aolu] ZH) =
ratio_online( & 217 =¥|5) (0.292)5 (0.160) %+
. N 0.089
el E
online_sale(==2}1 v &) (0.012)55
industry—dummy yes yes yes
region-dummy yes ves yes
time-dummy ves yes ves
R-sq 0.569 0.229 0.236
Obs. 1,152 1,152 1,075
()= BEQRXRE M = 22 1%, 5%, 10% +=Z0N SAHe=z RoF
{Table 5) Summary Statistics (F9)
Variable Obs, Mean S.D Min Max
rationline 2w &5 955 0.033 0.101 0 0.884
Inonline_sales 22 & o 545 6.163 2.344 -2.407 13.201
Inoffline_sales QeI & 742 7.781 2.439 -0.511 13.581
Insales 951 9.997 1.964 1.945 14.627
Inlabor 976 5.223 1.522 1.098 9.921
Ingrdp A A A 980 15.208 0.983 13.615 17.257
Inpopulation 980 11.529 0.736 10.340 13.398

(Table 2) 22RIAH v]FE7} SHAFAU FAlo t]*|= FF(fixed effects)

Dependent variable uf| & of AR Q=AY &
. . . 0.979 0.551
eeEE
ratio_online(=2F1 Ml E4] %) (0.503) (0.180) %
] ] 0.435
eebelu|E
online_sale(=>g}o1 v =) (0.053)++

industry—-dummy ves yes yes

region—-dummy yes yves ves

time-dummy yes yes yes

R-sq 951 951 522

Obs. 0.328 0.023 0.308
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