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FOLESC 3R S A [l U5 R B v A O BT, 38 DX LS ]
HZ%0.004, HAAFRS> pEFAR T 0.1, IR
XA FR R REAS A Py Al P2 RE R F 2R ) BT A 5
Jiti 2 SRR R R R B 25 5, i AR LA AN I R 2% 1A
W, ASCIEs R Al

800 L4
600 ' -3
% !
% 400 } -2 plE
= ‘
200 5 -1
N e T Qe
T L T T T
0.01 -0.005 0 0.005 0.01
EREY:

|—— witnswmEE o |

2 TEFWE

3. THAS &k

h Y B A R i) PR SRt T A e SR P A )
R, N oS ERFFCOT & R W REAE AT K IB I X R
FEBEAT, WX ZEH X Al v] BEA AL i ) PR RE R FH 2R, T
5 OB v n] BEAEAE K1) PR SR st YA S ) R, AR ST fil
THAR SR TR

fEUSHEREENSR (2019 ) FIBKBH RS S5 (2024 ) I0BFST, SR
P8 DT AR BN TAE S v BT A, 2 X A
VA (GDP) bR, 5i%Aa 1y 1984 4F 4 H 5 MRy K
AR, 28 SR Il T B AR . 1% T HAR S ik R E
MR - FEHIRE B 2 A, {5 5 L 2 i i R )= i
B33 LUK Eh R J 67 S 15 1) 81 2 B, 1 SEBRLAY) T ELER
W e 2 AL B L TR AR SN o R, A SR A
FIE E TR A 2 WX, R L 24k A L
SRR DX, 2K Hb X B A BT REBUR S I TP 3
G, WH, X T2 L RRARE SR FN It
i PG s IR, i e 7 TEAS R 2R,
SR, Bl BRI ROHK J D7 S g T N Je s ox
Al PP RER H 20 BN, i 2 T T HRAR
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EHSMEMEER,

FSHURT THABRRNZER. 51(1) B2 R R, THAS S S EEE TR0 B H REE 1% /K
PR R EENIE, S LSRR R A M X A 0T RE 2R IR & . 51 2) S5 I B4 SRR R, [l
ZHAE 10% KT FRZMIE, S5, Kleibergen-Paap tk LM 4t i+ HIEUE M 68.35, 1F 1% [ 35K F a4
T T HAS BT U SR, R T TR R SR P A RS R MG BER 5 Cragg-Donald Wald F 4575
BB A 158.70, Kleibergen-Paap Wald rk F 45 S HME R 71.28, ¥JKTF Stock-Yogo K56 10% Al HHE 16.38, RIFELS
‘g THASE” WIFIRI 41 (3) Helg T HAS SRR RS BRI AN N RIS, & B0 T HAS & RECAN RS, mifi s
i Data_Openness FBAE 5% KF L REFNIE, i THA SN RS g A &, e T HEfh I 5tk 2%

®5 THTE.:2SLS

(1) (2) (3)
Data_Openness CuU CuU
v 0.001™ 0.000
(8.44) (1.19)
Data_Openness 0.022° 0.004™
(1.85) (2.18)
Size 0.005 -0.030™" -0.030""
(0.84) (-13.62) (-13.92)
Lev 0.053" 0.094™ 0.096™
(1.75) (10.36) (11.27)
ROA 0.152™ 0.293™ 0.300™
(3.53) (21.11) (24.58)
Growth —-0.001 0.033™ 0.033™
(-0.23) (28.21) (28.56)
Topl —-0.037 0.001 —0.001
(-0.94) (0.04) (-0.12)
PPE -0.092"" 0.039™ 0.035™
(-2.79) (3.65) (3.40)
Listage 0.028™ 0.013™ 0.015™
(2.25) (4.14) (5.09)
Board —0.004 0.007 0.007
(-0.16) (1.30) (1.29)
Dual 0.003 —0.002 —0.002
(0.33) (-1.42) (-1.38)
Soe 0.035" —0.008 —0.006
(2.14) (-1.53) (-1.28)
KL —-0.007 0.017™ 0.016™
(-1.08) (7.24) (7.23)
Humancapital —4.95" 1.04™ 0.794"
(-2.65) (2.10) (1.89)
LnperGDP —-0.027 0.006 0.005
(-0.53) (0.61) (0.51)
cons 0.537" 0.542™ 0.942™
(3.18) (3.75) (18.75)
Firm FE Yes Yes Yes
Year FE Yes Yes Yes
Cluster by firm Yes Yes Yes
N 37721 371721 371721
Adj R? 0.688 0.114 0.719
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b, ARSI THRAS R SR H AR, HAR BN AEM NS, A EERIFEo Al = Re R H 2R 0 (e 1E FARkER
wE,

4. PSM-DID 5

Ry it R S AS T OULI [R] 2 3 ) S 4 MR R ) 8, AR SR F PSM-DID ( 2 B a5 15 1] 75 43 DG Pl — A0 T 22 ) A
B Jik e TR . BARI S, KR E A Oy b2 1A BRI 6 9 B A4 76 25 e R4 4 J L
JEHIREAR S 53 Ay A B 2H , LIRS Dl ) e 4 il AR AR b bhAs i, R RBE RS R 0.05 19 1:1 St 4RDCRL Ji ik, R A
Logit [0 5 A A FEZH FEAR D FCAFAEAR AR X HRALAEAR . 6 6 51 (1) IIZESRIE R, PUBL S HAR B [ V345 SRA7E 10% /Y
K E R EAIE, ATT(BIPYARFERON ) 78 5% K E IR R IE . X LW H PSM-DID J5ik G, ASCINZERER
Fafdt,

%6 PSM-DID. EMT=EEEKRE

PSM-DID ERNERLTEEEN EHMBRTEEEN X
(1) (2) (3) (4) (5)
PSM_CU Cu Cu Cu CuU
Data_Openness 0.003" 0.021™ 0.014™ 0.004™ 0.003"
(1.71) (2.94) (2.08) (2.26) (1.80)
Size -0.029"™" -0.039™ -0.029™"
(-12.67) (-3.80) (-12.94)
Lev 0.096™ 0.051 0.097""
(10.46) (1.44) (10.81)
ROA 0.302" 1.062" 0.298"
(22.38) (24.15) (23.36)
Growth 0.034™ 0.126™ 0.033™"
(26.98) (24.04) (27.54)
Topl —0.000 —0.040 —0.000
(-1.508) (-0.78) (-0.12)
PPE 0.031™ —-0.072" 0.030™"
(3.00) (-1.78) (2.71)
Listage 0.014™ 0.062"" 0.016™
(4.01) (3.59) (5.32)
Board 0.006 0.011 0.008
(1.03) (0.47) (1.41)
Dual —0.002 —0.006 —0.001
(-1.17) (-0.81) (-0.61)
Soe —0.007 —0.006 —0.006
(-125) (-0.36) (-1.25)
KL 0.017" -0.084™ 0.016™
(7.30) (-9.75) (6.62)
Humancapital 0.792" 1.720 0.814
(1.75) (0.98) (1.89)
LnperGDP 0.001 0.017 0.005
(0.05) (0.38) (0.48)
cons 0.925™ 0.639™ 2.386™ 0.647" 0.936™"
(17.30) (179.22) (10.60) (771.72) (17.61)
Firm FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Cluster by firm Yes Yes Yes Yes Yes
N 31709 32193 32193 34 547 34 547
Adj R’ 0.714 0.769 0.805 0.662 0.718
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5. FR YRR B R Tk

eGSR B R AR B AN G, RS E S A R O (2 — i RE I
HOECHRERIFTT ) BRABIZE ( 2015 ) A , 00 5 Ainall P RE AR FH 5 e AR SR S B R A AR AR HR . TR AT 1m0
filiit o B F7 R S ENSON 55 7= RVBT FU (B AR 2 RN 6 1) (2) FF (3 ) B, BEAGF=RERI 2 fig &
TG, AR EAE

6. SRR Bl T ik

ARSI 0] YA 58 A4 073 )2 I ) 2 SE R TR o0 fll P BE R TR B0 . BRAEZCT- B 46, Bl 20224F 10 A,
FE A 187 DYy (BT @A SHAATEIX ) BT AIVEHETRCT- G o I, ASOR A ZRZ AR
T2, BRI A PR R T 22 0 . 25203 6 9 (4 ) FNF (5) 7w, iR S i) [l VA R ELTE 1% 1Y 7KF- |
WM, BHRIIE A2 iR e

7. HEBR R HABECR T

BRAFEEAETFLAE, 15 2008~2022 S HIR AT 520 T 2 WIS MRIBUR . HHERR X LB H) T, #A1F
TS T DU 8 SRR A AR M BOR LBz — 305 Al P REF A BB AR SR B BOREUR , JFANNTEE ]I
RS HEATAG S o X TR S A B RE M I | B RBR LR A AR X @i P 3t IR + B 55 R 55
VLB (1 S5 e 5k TAb g RE ™ B TR 7 JE 45 S 00 Do b TRREMRE 1A, | B R KRB 27 5 i g X AL g = g
P48 T I RAE B IZ 0 SEHEABOR , P LA A TR P A R0 o FOMN A AS & 5 iy IR +
BUAR ST LUK @i b ] s DR AR 1 J2 T S BOR , B PR AN NI T J2 8T A Bt P AR b A
25 INF T FT7R , Data_Openness #Y [l VA REUR IR 2, HARIBORH M RZE0S A RE . X RIA AL
TEHOuH Al REFI F AR BN AN M FOBCHE 2, 32— BE 1 AR SCP e 4 e R e .

A, HE—F O

(— )& BLIAS 55

B CR, Ses X ak) T JRARTI | P2 SBUMARIRCE | Har A QHTHE T vl RE e A BRI ilRe e 1 i A
MV FERER 2RI =5V E HIRGE o ARV ESETTAE (2022 ) oM, 3EF TR FBLHIRSG: .

1. 05 DX ) B 3 A T

15 % Hsieh F1 Klenow (2009 ), [ 7k £ Al 93 4 B (2011 ), [ 42 20 R ) 52 962018 ), 8 45 45 %5 (2019) [ J7
B, A M AR PR R L BT AR R AARE T AN, TR A B R AN 55 Bl s, 1T I A L b
X AR TR B RN 55 3l RO RE B . 2l b XN 1 %% Populationdensity . 3#54¥ 7K ¥ Urbanization, Tl Ak /K-F
Industrialization . 7b§ B Y OFDI, BUR T2 )E Goverintervene . ¥f /M HUFRE Openness . A Py A 77 BAE
LnperGDP, B 71 2 AE ;7= S E . g P A7 & gl N S ERIE T O SR,

25N 8 5 (1) FIF(2) 7R, Y AREEC AR BERT 2 B P 55 F0L AR 5 1) [m VA R 2 1% K 20
B, 5580 JIEECRE B ] U R EOWAN R . X T RERVRE 2> SLEER H R R HAE e e |9 A B e X )
HIUIE , BNZZ s AN EE M IR, M 5730 1 B3 00 a4 T e o PRIk, 2330 Pk ol R el X
IR AR BRI, SR nlb i P2 RE R 2R

2 P RBURA LR

S VAT SR, A S f F S e AR A A M ) BOR AN 28 T B 7K P I 7 T D SR R BUR TR AR (2908 %
2024 5 fEIATAE, 2024 5 TREEFIEMREL, 2025 5 MK T4, 2025 ). E R EMFESGEE AL A BURAH & PGk
FEARYIREAE — @ PR F RN BURIG BSCR 4Tt . B R MR EES ok = 0% (2020 ) WFSE , sl &4
Py E RPN TR R R AR 2] 5 AL A ECR AT & P EGIK 225 5 H 25 (2023 ) IF7T , sl Al AR 7
SRR
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K7 HREHEMBER TR

1 2 3 4 5
Eﬁﬁ(ﬁmﬁ)iﬁ,ﬁ Elﬁjéﬁi%é%ﬁ “BEH E(F E} Y=Y “_E_Héé(bw J)rLFSz% ﬂ:ﬁﬁ;‘ﬁéﬁ%ﬂ
X k&~
Data_Openness 0.004™ 0.004™ 0.003" 0.003" 0.004"™
(2.28) (2.28) (1.85) (1.84) (226)
A REH X5 DID 0.003
(0.68)
FEI R REARLE AR5 IX DID -0.001
(-0.21)
“SerrHE” s DID -0.000
(-0.16)
“HERM +B55 k%5 DID -0.002
(-0.57)
LA REid Fl DID -0.002
(-0.56)
Size -0.030"" -0.030™" -0.029" -0.029™ -0.029™
(-14.07) (-14.07) (-12.94) (-12.93) (-13.96)
Lev 0.096™ 0.096™ 0.097" 0.097" 0.095"
(11.32) (11.32) (10.77) (10.78) (11.14)
ROA 0.296™ 0.296" 0297 0297 0300
(24.31) (24.30) (23.22) (23.19) (24.76)
Growth 0.033"* 0.033™ 0.033"" 0.033™ 0.033™
(28.82) (28.77) (27.47) (27.46) (29.01)
Topl 0.000 -0.000 -0.000 -0.000 -0.001
(0.01) (-0.01) (-0.16) (-0.16) (-0.06)
PPE 0.032" 0.032" 0.030" 0.030" 0.034™
(3.06) (3.06) (2.66) (2.66) (3.31)
Listage 0.015™ 0.015™ 0.016™ 0.016™ 0.014™
(5.24) (5.24) (5.36) (5.37) (5.06)
Board 0.007 0.007 0.008 0.008 0.007
(1.32) (1.31) (1.38) (1.38) (1.30)
Dual -0.002 -0.002 -0.001 -0.001 -0.002
(-1.20) (-1.21) (-0.61) (-0.61) (-1.41)
Soe -0.005 -0.005 -0.006 -0.006 -0.006
(-1.04) (-1.04) (-1.28) (-1.27) (-1.25)
KL 0.016™ 0.016™ 0.016™ 0.016™ 0.017"
(7.24) (7.23) (6.61) (6.60) (7.41)
Humancapital 0.776" 0.772" 0.795" 0.764" 0.843"
(1.88) (1.84) (1.85) (1.74) (2.02)
LnperGDP 0.004 0.004 0.005 0.005 0.002
(0.46) (0.44) (0.52) (0.52) (0.20)
cons 0951 0.952" 0.938" 0.939" 0.941°
(18.66) (18.63) (17.63) (17.61) (18.80)
Firm_FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Cluster by firm Yes Yes Yes Yes Yes
N 37 448 37 448 34397 34397 38 834
Adj R’ 0.717 0.717 0.718 0.718 0.717
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*8 (ERANFIRE

BE X i B R T IRAR REBUTRERE 1R A B B
(1) (2) (3) (4) (5) (6)
RAEEREE | FHNEREE BERINE A ER EIEEEON BIF~=H
A E MR
Data_Openness -0.092"" —0.008 1.095™ -0.005" 0.015™ 0.038™
(-3.15) (-0.65) (10.93) (-1.67) (3.01) (3.54)
Populationdensity 0.003™ -0.001"" 0.077"
(12.81) (-2.79) (1.99)
Urbanization —0.046" 0.020™ -0.518
(-2.62) (3.51) (-0.96)
Industrialization -0.340 0.321 —7.536
(-0.65) (1.64) (-0.43)
OFDI -1.123 0.564 —28.618™
(-1.44) (1.81) (-2.18)
Goverintervene 0.287 0.191 97.220™
(0.44) (0.62) (4.50)
Openness 0.314 —-0.062 —0.435
(1.53) (-1.18) (-0.07)
LnperGDP 0.041 —-0.002 37.886 0.033™ 0.015 0.068
(1.12) (-0.15) (1.59) (2.61) (0.63) (1.35)
Size 0.005" 0.034™ 0.083™
(1.84) (6.45) (7.68)
Lev -0.035™ -0.060"" -0.080"
(-3.19) (-2.76) (-1.84)
ROA -0.021 0.115™ 0.105
(-1.31) (3.90) (1.61)
Growth 0.003" 0.009™ —0.007
(1.89) (2.73) (-0.95)
Topl —-0.003 -0.030 —-0.038
(-0.20) (-0.99) (-0.64)
PPE 0.022" —-0.039 —-0.004
(1.82) (-148) (-0.09)
Listage -0.022™" -0.130™ —-0.265™"
(-4.83) (-12.29) (-12.01)
Board 0.015™ 0.011 0.025
(2.01) (0.76) (0.80)
Dual —-0.004 0.001 0.012
(-1.28) (0.11) (122)
Soe 0.007 0.003 -0.012
(1.13) (0.23) (-0.54)
KL -0.007" -0.020™" -0.038"
(-2.40) (-3.74) (-3.61)
Humancapital -0.469 2.003" 1.427
(-0.67) (1.65) (0.58)
cons 1.012 -0.697 —70.363 -0.156" 0.210 -0.121
(0.90) (-1.18) (-1.30) (-236) (1.62) (-0.45)
Firm_FE No No No Yes Yes Yes
Province FE Yes Yes Yes No No No
Year FE Yes Yes Yes Yes Yes Yes
Cluster by firm No No No Yes Yes Yes
Cluster by province Yes Yes Yes No No No
N 30 351 30 351 20 661 37255 29 877 29 877
Adj R’ 0.963 0.939 0.885 0.287 0.616 0.452
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K2 SN 8 51 (3 )FF(4) 7R, B i ML a5 RELTE 1% /KF BB IE, ABORAN & K
PR DA R AR 10% KF F R AT, BEHA BRI RE S P2 S BURR BIACE , HARRI A SE AL T e X
(175 T BRI BEARC AMb  BOR AN PRI . PRI, 28 i G iV F T B R R T 3 P RE A 2R

3. MR AL AHTRE

222 DAESCHR (BRSOG4, 2021 5 INILEE, 2023 5 SMERIHIF, 2023 ) i, SO G- NI
PR T AT S AL BIHTRE 1. o, BN HIEAR S 5 EIENEONZ Fe 3R, G0 il & H R 5|
Bl AR

R g2 SRz 8 51 (5) FFN (6 ) B, BIFTHNFGIH = Y 5 RESTE 1% KF FRZFNIE, Bl a L
PEIFRERB AR IE IR AR K, WO AAHHE J1, il s r=ae I %,

(=) BtEsr it

R RIS 43 4T C GIE SCBUR 2 SR RE RS STl P =RE A FH 2R, {H 18] 5¢ R T REAZ BIMRLE N E 52
M7 FEAFEMESE T &6 R EAFEZE S ARSI, 9 J5 1 B TH 5T

L bR

SZHFRX A | SRR LA B MU S S5 R 0 50, T AR A R X BB T 70, iR i 5 5 U
B8 57 HIAFAEEE R 22 5 o AN BB FFOS Al = RE R R I TFHE EA T S5 o AR, ip b e
LI AR B B /KPR B . BURGRERE J14coin . B2 R VTR RE B v RERCAI, DA 28 S B O Al = REF)
PR MPETHE AT RES N 55 o RSO b 8 10y T 3 A8 4 2 A BT e T S AU R B A TSR o T AR B
JF 28 FEHARFFBOX — VA b e AR ISR T Al P2 RE R 2 N AR 22 55, o A S i il FH Fa b i) ot
JE— R, B E—AE R ERRIE .

SYAREIRAE AN 9 HI (1) FIF(2) FiR, SRR, AMEHEIFHOS ML P RER R AR THE A UE _EAETTT
DAL FRREACARAY LI R, T 103 AR A i X ) il TE W S, BOAIE 1 AR SCAO e . AG 0% Sl T4
It) R SRR 0 (T30 7 A B i IR A R )

2. FEp 2

O SRR O Al = B8 A 2R BTV D T AR 2820 Al v BEAFE 22 5o AR B AR Al i
BER G A | RPN & BIHTRE T, 5530 iR B g 5 w5 2l SRR Al e B AR B o ) AR
B, HARBER I TREH TR ARSI, BB R K PES , ARSI AEFS B E RN R, A3k
BRI SR T EA A VR AR A RE S bl 59 , AHEL , 57 3l B8 AR T Al 52 31 0 B s i) 5 U5
KMAVE I T RE R A B35 . AR SR Pl 2RI 3 S e AT, o A AA R o i PR R 5 5 — 0L, BN 4R Y
FEbRME.

SIARTIRAE RN 9 5 (3) AN (4) o, 28 FEARFFHOT Ak = RER R A S THE FAE AR R T35 sh i 48
FI AP 2, BIE T ARSI HENT . ASERAY S T 2 ie) RO AR I (R IR T A 2R A R AR ).

3 A AR

Rl R . N TARRESHARME S, HAEAl H o A= aim s e ik B2, il B BHE 7R
ATE A AT AR AL S5O H o Al A B A A K PASE , B2 A o A de Figse b /R
B, PTREASR TR B A Pe S e SRR N i, NI S 20 Re A 28008 i 23 132 R o A BBl , X284
WLBERS AR A AR TERANS . FER X LR IR HA 282 SRR, SRR PERE IR, Imi
RS AR S HTRE TT o AN, FRBCEE A T LLAS X Al UM T AR R0, il A7 A T Bk g Tiicisk,
NSRS E R R A AL 555 A RE ST o AL TFAR KR ) Al A B KA M ek i B R | B
PG, A SEBE RO 5 RN VT REAIRTEE /N, TR XZE AL P REFI R B3 T P aT RE i 55 . ASCht
XPECFACAKCT- BT ST AT, S 2R A T P S AR o — e, B E—4R R 4R hR{A .
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AR SRR (2021)BfiE, X B A wAER T E BUZIHE 5 B TSOR T, SEit N TRRE” AL
AR EEAEAR” BRI E AL SR BT SR R BRI, B SRR S R A Al B A K P A
bro ZERIMZE 9 FN(5)FIFN (6 ) F7R, AIEHHRFFHO L F=REFI I A B E ATE EAFRE AP AURE il
W, BE RSO . KRS RGE I 120 ) R AR (A 1A e IR SR )

#x9 RRMESH
(1) (2) (3) (4) (5) (6)
TENHUBRES LETHUREER HATER | SHTEE | LFHFUKES | LEHFUKERE
Data_Openness 0.004 0.007"* 0.003 0.008"" 0.002 0.005™
(1.63) (2.67) (1.21) (2.85) (0.75) (239)
Size -0.027" -0.036" -0.033"" -0.028" -0.031" -0.033""
(-8.56) (-10.19) (-11.93) (-7.35) (-9.02) (-11.38)
Lev 0.073"* 0.119" 0.106™ 0.104™* 0.105" 0.080"
(5.75) (9.39) (9.43) (7.65) (8.07) (7.16)
ROA 0.328" 0.236"* 0307 0.294" 0207 0.324"
(17.93) (13.25) (18.97) (14.04) (13.25) (18.42)
Growth 0.035™" 0.033"" 0.029™ 0.039™ 0.034™ 0.035™
(21.74) (17.93) (17.32) (20.87) (16.34) (21.69)
Topl -0.012 0.015 -0.017 0.005 -0.000"" -0.000
(-0.73) (0.84) (-1.19) (0.26) (-2.96) (-0.80)
PPE 0.011 0.065"* 0.009 0.032° 0.006 0.052"
(0.78) (3.81) (0.61) (1.84) (0.27) (4.24)
Listage 0.022"* 0.021"* 0.017" 0.013" 0.024" 0.016™
(3.58) (3.73) (5.03) (2.50) (3.59) (2.94)
Board 0.010 0.003 0.006 0.008 0.006 0.005
(1.34) (0.43) (0.85) (0.98) (0.73) (0.69)
Dual -0.002 -0.002 -0.003 -0.003 -0.004 -0.000
(-0.91) (-0.79) (-1.54) (-1.02) (-1.40) (-0.18)
Soe -0.002 -0.006 -0.000 -0.011 -0.001 -0.010
(-0.40) (-0.71) (-0.04) (-1.15) (-0.20) (-1.62)
KL 0.013*" 0.021"* 0.011" 0.019™* 0.017" 0.018"
(3.73) (6.62) (3.45) (5.68) (4.76) (6.28)
Humancapital -0.122 1.488 0.661 0.170 0.475 0.800
(-0.18) (1.56) (1.13) (0.24) (0.62) (1.39)
LnperGDP 0.007 -0.005 0.005 0.029° -0.024 0.012
(0.53) (-0.21) (0.40) (1.65) (-1.23) (1.05)
cons 0.946"* 1.002"* 1.103" 0.832"* 1.045™ 0.983"
(13.12) (10.53) (16.83) (9.06) (11.24) (14.75)
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Cluster by firm Yes Yes Yes Yes Yes Yes
N 16016 15725 24 439 13773 12 463 19170
Adj R’ 0.733 0.744 0.729 0.759 0.778 0.742
9 ) 2 ke Ty b0—b1=—-0.003 b0—b1=-0.005 b0—b1=-0.003
25 PAE P=0.000 P=0.010 P=0.010

/_‘\.\ _Q_:E'L/[?l—ﬁ =14

AFEHEIFRRES R T All, SR RERI &, JSL 55 R AR SR RFRFTI ), ARSI ] 2008~2022 4F
ARG BT A TS, S0 T A IREAE IO Al RER RN . AFTERBL, S HIX A VBT CE 6 3
68
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Data Elements and Enterprise Capacity Utilization Rate
——A Quasi-Natural Experiment Based on Public Data Opening

LI Xiao, DU Yixuan, YU Xiaoxu

Abstract: Data, as a new factor of production, represents both a fundamental and strategic resource.
The development and opening of public data are key to unlocking the potential of data elements. This
paper uses the gradual opening of public data by governments across Chinese provinces (municipalities
and autonomous regions) as a quasi-natural experiment. Using a sample of A-share listed companies
from 2008 to 2022 and a staggered difference-in-differences (DID) model, we examine the impact of
public data opening on enterprise capacity utilization rate. The evidence reveals that public data opening
significantly enhances enterprise capacity utilization rate. The underlying mechanisms include alleviating
interregional capital misallocation, improving government governance efficiency, and strengthening
corporate innovation capabilities, thereby increasing capacity utilization rate. Further analysis shows
that these effects are more pronounced for enterprises located in provinces with lower marketization
levels, enterprises with lower digitalization levels, and labor-intensive industries. Our study contributes
to the research on how public data resources empower high-quality economic development and provides
new insights to Chinese enterprises in improving capacity utilization rate and achieving high-quality
development.

Key words: data elements; public data opening; capacity utilization rate; factor resource mismatch
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