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FPE T ALY 55 B R AR, A SR I ST RO BTSSR S R o R m , AR SCRLAN A BT A 1
AR AR (5) 5 [l U5 45 5 0 2 B S 2E PR BEAT DA < 55 (5) 5 oh  BORF B 223 3L (Data) Bl T
Z AN 0.0307, 15 5% WY GE 1T /K F 1 2 3 0 E , U B BUR 2 S8 T O & B2, Ak 19 55 3 )
JE AR LS 2 25 B 5 T 3.07 %
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*2 HBEEFALER
) F A& A% 5 J & A (Lnlab)
TE
(1) (2) (3) (4) (5)
0.0681°" 0.0416™ 0.0384™ 0.0359"" 0.0307"
Data
(0.0155) (0.0129) (0.0128) (0.0127) (0.0123)
0.6694™" 0.6512™ 0.6542"" 0.6585™"
Size
(0.0220) (0.0247) (0.0246) (0.0264)
-0.4073™" -0.27217" -0.3174™ -0.2817"
Roa
(0.0902) (0.0905) (0.0880) (0.0860)
0.0070 -0.0014 0.0013 0.0013
Growth
(0.0087) (0.0092) (0.0088) (0.0095)
0.0270™" 0.0226™ 0.0236™" 0.0257™
Tobing
(0.0044) (0.0044) (0.0045) (0.0047)
0.2335™ 0.2271°" 0.2291™
Lev
(0.0631) (0.0632) (0.0668)
o 0.1684™ 0.1869"" 0.2111"
’ (0.0826) (0.0833) (0.0946)
ol 0.1180 0.1263
” (0.1148) (0.1230)
0.0039 0.0064
Dual
(0.0133) (0.0149)
cd -0.0370
p (0.0527)
R 7.5809 -7.2245 -6.9170 -7.0193 -6.8041
(0.0057) (0.4840) (0.5273) (0.5409) (0.7344)
VRNl g = = pea = s
UL A 34233 31838 31508 30581 26771
i % R? 0.8554 0.9118 0.9121 0.9128 0.9119

TE 55 O R 3T 2 A SR S b e

A0 IR R 10% 5% F 1% 1 835 K, R IR

2.1E F AL 46 06

AR A7 SCHIE S0 M, A SCAHE R AR AT AR SE n] A5k A i b B R 2 8 R A R A A
7 T HEAT LR 56, LA Ay BORT B0 B 2% S 5 e £l 57 Bl g R A 32 A AR R IR S

(D& S ARAT 5 B ] 150 o AR BT SCHEIE 20 b7, O B0HE 22 R L 20 ) T4 & ) 4R 1715
BERI AR . S0 UE A FBL , A% SC A B B 05t R B St A ol 19 5 55 il o BAE , DA B i G S R AE
AR i A AT AT (D) AT AR, 85 R ULER 35 (1) 8. S I TE Al AR A3 AR AT SR C—R B A 3
B, AR SC LA A ol S 30 1 RS0 R 2 R 2 A M AR A5 Y BR AT A B, LLBR AT B K R AR
AR B, PR T AR (1) R AT NS S5 SR LR 355 (2) % . AT LLE B, Data MK 11 R B0
2 R E U B O B0 B R IR Aol AR A5 4 L R RTAR AT A 88 S 0, AT E BH B0 4
P 22 R AL 4R A R AT AE B T AR A ML BT

HE— 25, 2% IR ENARAT A5 OF I A% P 0 1 IR 22 e A M 0 Rl ST 2 5T, O T IR IR £l A i B 2 2
T4 T &%, 2 2% Hoshi %5 (1991)™ 224} 545 (2019)% A SCRAAR b 4 5 9% — B0 4 37 SO 1 4
Al il 249 ST 0 1 AR B AR Al Y 43— IR Y U R T 58 B A T I Y L 24 R R
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FLAR M, A SO Al f o o 967 TE IR 6 77 A0 AR A 3 98 7 ST B B 5 R B8 ™ 2 e A A
i A S DU B (D) i AR 4 o R, SR Al 208 PR B i 5 B W8 7™ 2 U (B i A
ol 1) B 3L (Cfo) , 2% BR 42 i 4 A 5 1% 40 il 7S i Dava SR AT AL (1) s g 47 [0 19, [] 15
SR LFE 3N (3)F), W LIE 38 B I DataxCfo (Al 1T+ 2 50 3 R i, BT BUM B 2 R L2 g
WA T Al A 5 T - R < WL SRR B AR Al Tl £ O 2R

%3 1B H AL H A 3 BRERTERT AT AOLEE N
%8 B K BAEZE K HHR-A A mEBR M 2ok A AL
5B
(1) (2) (3) (4) (5)
0.0291" 0.0950° 0.0018 0.0231° | 0.0034™
Data
(0.0127) (0.0514) (0.0011) (0.0106) | (0.0010)
Dt ~0.0140°
ataxCfo (0.0075)
T T E = 4 = 4 & 4l 1= 4l = 4
i [A] /N R R R pea = s s =
L {4 25148 15451 27045 27055 27045
% R 0.2053 0.0822 0.4402 0.9577 0.4420

()2 A R 2B A . AR T SCRLS 2 B, BUN B 2 = MR P R M, A5 T
Al 5 R 28 B A B W f AR E A i S5 s SR . A E BN B R LR B
AR T Al 3 28 7 AN BT AR, A SC LA Al 8l e A BB R R B ER Al A 38 BEASE L LA Al 1
AT A B 7 TR IR B 7 R A A 0T B 7 SO A B 4 R 0 (AR Al B 5 B R 43l L)
X AR Ry R AR S R S A (1) AT [ 05, [T 25 58 0L 3% 358 (4) AL (5) S s o« NZ5 SR AT LA
At Data (A TH 2R B 1035 00 1E IR B BOUR B R LS5 Al i 8 B R A T
eI NSRS €/ N (L ol /AP NEZR = 95 S D VI A

()AL E R PR . AR AT SCHIE 20 A, BOR B 22 38 3 = F A A Al 98 Ry 3R 5, 2t
e e A b 58 55 Sl 3 AR o A T TR O B B R S X R PR A S A SR R 2 AR
XUHE 25 73 PR

Environment,_, =y, + y,Data,, + ZyLCOntrols,., + City FE + Year FE + ¢, (2)

Horr ) AR e 43 A R I T R AR 0y 5 9 BE AR i Environment 7R 0T T BT 5 B0 i R AR
it Data 3R BE B R L EOR s AR L AR IO ¢ BT A IEBHETF T & L Y 4R R 2
JE AR BN 1, 50 0, FEAZ 0728 B 0 Bl |, O 1 45 X 22 55 2 K P L AR B 7l &5
Fay 4 T R R KT B IR BE RS N L 225 0 A A (2022) 00 T RN (2) I 4 A T T )2 T
— RN R AL 7 (Controls) , BARALFEHINTT GDP I A SR X EL (Gdp) AEAR BN (Pop) B =7l AR 7
B HCE SR X B (Service) V55— 77l 15 GDP L TE (Industry) AR AR < Bl MG A7 3K A2 UL 1 2K 0 %
(Fin)o 380, R 1 45 100 AN B o [i] 728 A4 1) 308 o7 4 A 0 A I 3k i 728 0 198 2 W3R 85, AR SCHE T B A0 (2)
HOIN AT [ 22 R (City FE) RS ) [ 52 20 (Year FE) o I H. Rl 11 28 8000 B o 12 16 3R 117 )2 1
#EAT H 2 (cluster) o

— 7T, 2 2% S B B R L SR A R TR AL R R S R 4 (2023) 1 AR A
H5(2023) " AR 0o LA T 454 3 4 S 4 0 T R A FH ER B 4 U/ S 3o R R B A

© BRI ER S SE G AR ROk B MR T T A D) S R A RS ok 1 Ko L R A B B A
FE B
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ARSI AN 18 BB R, T R 35 ol i R PR BB A, AR SORE A AR AT R AR (2) R BE AT Rl
BIIE5 R R 455 (D) F(2) 5 0 F5Hb 38 R PRI Y 1F IR B ¢ 28 B Al 5 86 B8 XSoR T e ik A9
H W 5 2L, AR Demirguc-Kunt(2006) >, 5 7 PR358 B9 I AL A I T B AR A5 117 37 R B AT T, I
ST S A B Mk B, DT T 37 rh B 0 i L RO B DRIk SRR e Al TR D R R
PRFIZI T E RIS T AF o Sy e, AR ST T B89 A 24955 1 A b i B R o R PR AU A
R HACATH AR (2) tp b A7 [T, M S5 R IR 455 (3) 51 . R 455 (1)~(3) 5 0] LI, Data
A9 T 28 0 S 2 O I, 3 B BT e R S AR T o R PR

o3 —J5 T, BEAT SCHRER T, 8 R BB i AR A AT A TR BUR 5 57 S i &R BRI T 4l
FE ST BRI ANAT I B AT BEE , A T Aok S BUR 22 16 98 S ) I ()R R RAS e A A A
b F ) BE M 52 B A (22 3040145 ,2023) % 0 SR, AR SO S ER KR (2017) 7, RAA M A8 23 9%
P 55 9 P55 4 B 2 P 22 R A Za i i ol ) ) BE 4 58 5 AR Bk A ARl B A ZE AT B oA, LA
FOAE Ry R &, ) B (1) BEAT A6 31, IS5 R LR 455 (4) 51 . AT LLE I, Data 194l 11 R EL
5O B, U B RO BRI T S AR T Al A T E A S B A M TR IR ST BUR RO B R
LT T A R E R EREE o RIS R PR B SO AT A T Al SR AR B 2 I A Rl BT OO A
2022)"7 A7 % T, AS SOOI ARl 7 A T 32 A S A0 -5 T K RN 1B AR R A il Y
L A5 RS, [RLR 25 2R L3R 4 55 (5) 1 o Dara BOAf 1 R B35 0 1, 3= W BON B0s 2L R 3L = ik
T ALY E R IREE AL ARAT T 2 Rl AE TR BT .
x4 1 LA A 3

1 & O E

- BAGERFNHERRTHLEARTBEEANFEL L EMKE| XHZEREK | HLEH
(1) (2) (3) (4) (5)
Data 0.0345™ 1.02877 0.0039™ -0.0058" | 0.0327"
(0.0117) (0.4245) (0.0013) (0.0026) | (0.0165)
EHEE & 4 ¥ % # % # 1%
B 1A/ B 3R a s IS % =
A A& 1891 1549 1885 26772 27055
AER 0.9547 0.8534 0.7118 0.6689 0.9276

3. e i
(L) BhAS OB RY Yo o 52 o 41 55 4 ) AL 7 S0 oo 7 6 4 0 0 ) 25 A0 35, B0 A2 7
B R 2 FH R 22 W AT D5 ST 1 4 26 P o 09 7 SR i M 9 5% 30 1 i O MLAE 24 368

Pt TE ROV 6 1 2002 1 W AT BB R, AR SCS I Jacobson 55 (1993)5% ) Bl 5 4 #F 7% 1k i 47
R 5y, 1 i AR BE AT s

Lnlab,, = B, + Z,BI,DZ + Z,Bi(]ontrolsiv, + Firm FE + Year FE + ¢, (3)

Horb Dy g — RV AZ &, 8 Xk, AR 6 UK 32 3 2 IO T i BOR R e B AR IR 4, 24

t =k =nln=-4,-3,-2,-1,0,1,2,3, )8 , 4 D; = 1, W D; = 0o Jy T i PR BUK L5 7 S5 1 01 %K

A, — k, <—4B, D =1, B D =030 -k = 480,D: =1, /M D=0, HhEgmeE XS
TR (D PREE— 8, RSO - b, <-458 R ILHEF

K 3(a) 8l R T 23 T Ep Rl (3) AT A AR I g 1, ok, M0 < OF M3 R 5k B, K i
UL A I EE O & AT, S0 A 5 4R AL 57 Sl T R AR BB TG S 3 25 IR B A 22 (R R
FAT S . T > OB Al REB, B & NIE, RN I V& L5, LR A7 sh )
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JRE AR LA 3 v TR A . i HL L N 3 (a) WT LU L AT R KL B, BE A I R] 4 RS % i 1 K, 1]
R 804 2 3R Ak w2 At Al 48 w85 55 2 g e AR 1) A0 T AT S v 4 S P R B8 s, L3 R
WA I ) R A% S 128 MR S o RO 3, 25 R B AR SOR B9 02 22 I A OOUER 22 00 T ik, O HEBR S o 1k Ak
BN Xt e o 2% B 7 2 R, AR SCR A Sun R Abraham (2021) /45 HY 9 60 8 5 J5 P Ak B ALOR 19 F2
Ak T R AT B A ROV PR AG 56, 25 R A1 3(b) Fras o AT LU 48 1B S B A T 2R 800 2 S s T
WP 5 ZRTAS IH A 3%, FROUESE 106 AT B B B e . TR 8 BOR S0 2 05, il T R R
10% B9 7K-F LR IH 25 o T o £ b nl A, 8 HEBR 53 01k Ak B8 20080 0f AR SCAG 325 R 19 T 9, AR 3C
ZEWKIH AT

(2) 22 RG9S itk — 25 R B3 At A T UL AT 38 68 i ol 57 2l T e A B9 52 0, LA fG O AR SC Y
BIF 5245 5 i > L8t 5 b 2 3R sl i AR B AL 2 3R 8l , A SOk — 20 3 a2 T R ARG 06 A AR A U
i FARH AR SCH 1 500 U BE AL AR g 2 O SRR UL AR i, O B TR R () FRT AT Il
Pl 442z T AEAS SCEAT 500 UK RE LA AL, * Oh B 5 Mg 0L B A T 28 M0 8 T2 2 Al S LR B p
fHo AT LA RE MU 3], SR [m] DS 45 2 A9 Al R BRSO & 3908 0 0 B IE S 20 A1, LA [l 3 3 2
WS/ F A THE 0.0307 (WL 2565 (5) 81 ) o 2 Jgt 500 G, 96 45 SR U5 P, 2k of (o] 50 45 380 ) BT 00 22
2R LT At PR A M £ w5 55 B0 g e AT IR B 45 18 9 AR i BEHL I R BT 3R Bl UE T AR SO T A5 I8 B AR
fl ko

Fo——1 Q0% ELEKIE]  —e— ATl Fom- 1 90%EAEKMA —e— AU
i T 0.10 : _ T
020 1 ! 1 - ! !
1 1 1 1 !
1 ! 1 \ 1 1
] T I I | 1 1
0.15F : T I | B ! | | i
! H ! : e 005F . : , i
R B IR
N e — SR R B
0.05 : ! : : : : 0 7 : : 1 1 i 1
| 1 ) i 1 1
[ S R R S S S o |
0 1 1 ! 1 1 1
i B i + i
1 1 1
-0.05 1 1 : 1 1 1 1 -0.05, 1 1 : 1 1 1 1
-3 -2 -1 0 1 2 3 4 -3 -2 -1 0 1 2 3 4
AR ARy AR AR Ay
(a) K7 IEF BN PR (b) IS B HEAL PN

B3 SR

80 fili i R B 1 e opfi

60 |-

40

20
0F, ) T EEE———— ) )
-0.03 -0.02 -0.01 0 0.01 0.02 0.03

B4 REFKE
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(3)PSM-DID. K T SR FEAS 3k 55 ) B0 R 19 A% 31 25, 1 i 2 560 4 15 9 ol 20 7 ] SO0 00 2% gt
R 255 L g DR SR A T o AR SO PR ) A5 43 DS T 32 (PSMD) Sk 52 56 41 36 B — £ e AR 4 AiF AR DL Y
Al AR 3 B B i 2L B R AT XU 2243 18109 (DID) o HL AR Hl AR SC DU AR A (1) Hh 4 Y B
A Al 23 4% ] A% B Size \Roa Growth VA VG L AR & AT 101 d5cr P VC i, 75 31 55 5 56 21 8 4 il A8
AT B R A . B2 5 Panel A BT, PIMAE BP0 I 45 SR AT LA Y 7ERE AR DG AT, S5 50
215 9 T 2 0 4 S i 0 sl B Al 2R RE ) K R SR A AR B 25 S AR HEA T 1) 45 43 DG
S5 SE e 2H 5 A 2H Al i A S B R O AR AR B 2R . X BRIl PSM U7 ik AT UGS
L 3RE A ol S 5T M R BN AR AR SR O 152 o A R R A ) 75 4 DG Bk BT Y R LS L AR SO IR AT
DID #6545 4N 3% 5 Panel B 7R, 0] LLE H, Data 59 [0 09 2 500K IH 535 8 1F . X Ud B, 7640 {5
[i1) 45 3 DG T 1k o) 44 1] 2 Ao ol FEAS RR AR HF 47 -5 )5, BOR BHE 2 38 L w3 4ol 95 3 7 SR AR SR B A
25 0 I A HE AR .

*5 PSM-DID 1 i+ 4 &
Panel A : PSM Panel B:DID
X W% & F AR ‘
LE Logit 1 & : X ; rE Lnlab
ETICE | LA = 4 WEER
0.0333" % 22.0690 22.1260 -0.0570™" 0.0412"
Size ])ata -
(0.0138) = 22.0690 22.0760 -0.0070 (0.0182)
1.4155™ % 0.0426 0.0369 0.0057""" EHEE %
Roa
(0.2907) Z 0.0426 0.0423 0.0004 it B [ E % b=
0.1134" % 0.1710 0.1525 0.0185" AR B E R =
Growth
(0.0424) £ 0.1709 0.1699 0.0010 ] 48 14799
0.0839"" % 2.0163 1.9129 0.1034™" A % R? 0.9091
Tobing
(0.0144) 2 2.0157 2.0122 0.0035
-0.4255™ % 0.4131 0.4379 -0.0248™
Lev
(0.0824) pa 0.4131 0.4130 0.0001
-1.2929™ % 0.0467 0.0484 -0.0016"
Cfo
(0.2170) P 0.0467 0.0472 -0.0005
-0.0689 % 0.3440 0.3474 -0.0034"
Topl
(0.0933) b3 0.3440 0.3446 -0.0006
0.1037"" % 0.2973 0.2644 0.0329"
Dual
(0.0297) Z 0.2972 0.2984 -0.0012
‘ 0.2286
w HOR
(0.2975)
] A8 31253
th R? 0.0067

(4)F il oAb R B vh il . D HEBR N BT IHBOR A5 . [ 20124F v E 2548 A 8w &S
DLk, i 4R SR i K R R B RIS O T R AR Al B % BUA AR A Ml i R 5 A R
B R A A TR M AR 32, 2014 AE T 4, T 1 S ] 7 R AT IHBUSE . B Kb, 2014 4F 10 H
Wb B [ KB 45 R AT (O F 5 3 1 8 B 7 s TH A M i 45 B8 SR 11 3 0 ) (W BE (2014175
5, 38 AR AR W 2 R T B R A A S R AT X 2014 4F 1 A 1 H S H W aE Y [ E BT
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FER UM AT IH T 2 TR AT IH o 2015 4F (2019 4F e 47 [H B I Fp 297 K. BEA R R B, 18]
SE BT IELYT TH R T e 7 RO 5 AR A Ml 35 57 S0 3 e R RURE CIB ER AR R E B, 2021)1
Sy R B3 T T AT TH B3R X AR SO o 235 SR A T 0, AR SOHR A0 A b J2: 75 52 B 3 3 TH BOR 52 Wi A4 £ 1 00
AR d, IR AN AT AR (1) FEAT ARG 56, 25 SR 3R 6 55 (1) 51 o

*6 He b H B AR
HAE 453 & WA (Lalab)
TE 3 A 1H AR S it 2l B8 M 5 ik
(1) (2) (3) (4) (5)
0.0307" 0.0340” 0.0301™ 0.0307" 0.0334™
Data
(0.0123) (0.0131) (0.0125) (0.0124) (0.0133)
‘ 0.0047 0.0016
ARG 1 (0.0174) (0.0182)
0.0000 0.0000
4 7
& (0.0000) (0.0000)
e 0.0396 0.0360
(0.0274) (0.0281)
-0.0049 -0.0045
Rk
M3 5% (0.0200) (0.0217)
EHEE % #l = = % =
LNV Nl g & = s = s
A8 26771 24303 26771 26771 24303
i % R? 0.9119 0.9083 0.9119 0.9119 0.9083

2) HE B A O B B BOR B B2 A o R Rk, e A b R HE 8 B TR A A 2 ORI 2 9 T,
2019 4 Z i, v 28 HR 23 Al i AL LR A 2% R 3K 20% o 3ok s 1 Ak DR A 2 S Hh R T Aol 5 LA
AR 9K F0 55 Bl T3 A, Xk Al A ) 5 2 v o R R T AR R MR R o R T S8 Ak o AR I W, D) 5
B AER A oMl B0 % B4, 3 K Al 15 0 A 3 I R 28 B B9~ R i, R R 2 R AR AR B R 2015 4F
A AT U R A R R SR L A% B (U AR I AR AR ) 4% A GRS I AR SC RLRE T2 T A
HA RG] . 2019 4F 4 A 156 55 Be Jn 2 T B S KRR AR A 2 DR B 9% R 2555 Jr S 10 3 ) (1 I e
[2019]13 %5 )45 i , 4k 22 B Bt R AR b ORI T A R I g 36 0 B AT SCRRAIE B, 4 DR 40 2% 32 10 T B
T BT Al i A TG 0 T Al (4 57 2 0 UBE (R EAAE L, 2021)1 L S T HEBR AR SR 4
BB AR SCEE 1 0 AR A R, AR S0 5 X BURAE (2021) 1, DAl 2 107 4 4k 2 PR B 4 98 5
SO BT A S L A 22 Ao B A 2 ORI Bt R TR A S AR R A i A AT RS (1)
FOF EATA TR A S5 2R LR 655 (2) 51,

3)HEBR UL M 25 K PE R RO B2 o 2R 5 2k 30 Z24F 19 22 0 i B2 I, o ] 2 5 Y 3 028 I
e, VR R A Y BE, 2 U B K R0 3 B 2 O il B R R A R A Dy A R Al (e
2017)"" . o TR AU IS AE R KT B A G U R A USSR R R W R T R R R L R
H 2015 4FJF 6 e BE AL 2 N S5 A P b O 1 AR 3L 2 000 45 4 41 o8 ok x4l 57 20 g Jie ) 4 52 i
AR SCR I R BE B (2014) VAT ML 5328 T v, ) 1 B R 5 AR AT ) RE DS & (Tech ) , 4 1 55 43t
G5 ) 25 Ay P AR () ) ] R LR it Post 2015(2015 4F Z JG TRAE 1, 75 W2 0) 32 3fe , I 1% 3¢ B I 44
ATHER B (1) FHT AT A AT R R 655 (3) 41 .
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4)HEBRIEE BB R OBy . 4k B s R E B R AATE 2 R BRI, 2R E
Pl Bl R AR T 7 5 AR R AR A AR A B S AT o i B — R R B
FORBUR (BRIEG,2013)1 0 S T 98082 Al B 2% 07 40 | 58 35 385 (BB B2 | 4 Sk F 1 15 2 4 i 344
BRI o F AR, WG B 45 B 40 9 F 2017 4F 4 F (2018 4F 4 J I 2019 4F 3 J 5Lt T =K
BB R I . B BB R T IF KA T Ak A Bl 2% B0 & U S A RO T Ak BB AR
P Al A (8 XA T AN B, 2018) 1 0 Sk 1 HE B 1 0 BB S M 6 Al 95 sh H R g, 2
2 XUAT A FEE (2018) ") A SC LA ol 4 41 2 75 A7 BI04 (B BB R T 0 52 ma b gl 0UAE o JRok
YR LG A T R (1) HEAT ARG 56, 245 R a0 6 28 () 5 s o

I JE AR SCHE B3R P BUSR FE e (A AT R A (1) AT HERR 25 R NER 6 55 (5) F s . A
F 65 (1)~(5) PN LIE o0 B AR i Data MAGTE R B B35 0 1E UEB] T A SCSEIE 45 R 52
e

(5) HoAb A& g Mt o BR T R AR fa M AR 58 DA AM , AR SO M AR A T T X S E 45 S A R
PEASCHE — 25032 s (1) 25 i3 (] 5 25 2R 7T 58 32 PR A8 o 1) B8 6 7 =50 ), AR SO ek PR AR i AR
2, B TN K 6ok 20 ) Al 19 55 20 0 R A 00, A 25 3R an e 758 (1) 5 i . (2) 2 75 1 ik
25(2022)07 S TR B 1) PR SR AR SCSEIE 25 B TG L AR SR i A 4 AR B E AT S — S Ah B
iz AR (1) BB AT Al 1, S5 R 3R 755 (2) 90 s o (B) TERE AR LRI N L A7 AE Al itE A
B REAS G D, A A5 AN [6] 4F 0y B Al B8 8 — 30, DA A S SR 45 S s Mt 14, o 1 3 o
S 55 20 RN 7 ] 28 7E BRSO RT S A AT LR R B AR SCORE A ST T A A e AR Sy Y A8 T AR %K
i, S5 R AR 755 (3) 5 Fr o (4) 25 B3N R — 47k P9 Ak /9 55 3l 7 J AR AT 6 A7 76 AH DG4 |, A fR I 52
UESSE S A R 1k, AR SR o 158 2l R A7 Ml J2 18 SR 2805 FF R AT Ak, ML 45 2R i3k 7 58 (4) 5 e
I (5) 2R T it — 25 HEBRAT Ml J2 17 % B A8 PR 38 A0 A oMb 185 5 o o %o A SC S TR 45 S 0 T4, A SCHE I o
B (1) A BE R b A AT b — Bt ] [ G RO, (81 9 25 R 38 7 46 (5) 1 i 7R o (6) AR SCAE TR A (1)
e T T 4 T R R AR DL (Gdp) Xt Ak 55 ) 5 AR RS2, Ry 1k — 20 HE R Ik T )2 T R e P R
Canyk i A OB 7=k 454 L 4 il & R KT 45 ) X A alk 35 3h SR AR R B2 ), AR SCHE T AR AL (1) p
HE— 2 g AT )2 14 A R A R T AR AR N T B Rl GDP LR AR R 4 Rl HLA A AT
LA AE R R T (6) 5 TR . RIER T (1) ~(6) FI 45 R 78 28 H A2 & B 5 7 2 il 5 45
il A% B P T AR B0 [ RO | 2 i st e S B DR S, Data BN T FR B TH 25 R T UE B AR 3¢
SRS R B B i AR

7 H AR AL
B R E A 3h I B AL (Lnlab)
%E ARE | WEEHEE | FHEER | TLRE | ATL-WEHEZHN | HoEHALE
(1) (2) (3) (4) (5) (6)
Data 0.0246” 0.0318™ 0.0420" | 0.0307" 0.0302" 0.0349™
(0.0123) (0.0123) (0.0182) | (0.0136) (0.0122) (0.0125)
BEHEE = ¥ = 4 % = # %
B8] /A B R = = 7= = x =
A7 e — B B B R KR IS
A A 25119 23474 13083 26771 26762 20869
FEER -0.0284 0.9075 0.8984 0.9119 0.9157 0.9103
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T SRR B S — 2 e

1. R RE S

(1) FE T Al il W% 29 ARG 2 ARG 56 o MR 40 iy SC B8 40 A AR FRAIL A B0 B4 2 3% 3k =238 o
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Government Data Sharing and Enterprise Labor Employment
YE Yong-wei', WU Jia-qi*, LIU Guan-chun®*
(1.School of Public Economics and Administration,Shanghai University of Finance and Economics,Shanghai,200433,China;
2.Lingnan College, Sun Yat-sen University, Guangzhou, Guangdong, 510275, China;

3.Lingnan College, Institute of Mezzoeconomics, Sun Yat-sen University , Guangzhou, Guangdong, 510275, China)
Abstract: In our era, characterized by the rapid advancement of information technology and artificial intelligence , data has
emerged as a vital strategic and foundational resource for nations, possessing significant potential for both economic and
social value.The initiative to share government data elements represents a critical strategic decision in China’s efforts to
advance big data, necessitating an understanding of its microeconomic implications. Concurrently, businesses serve as the
primary absorbers of labor, and the stability and expansion of employment have long been key policy objectives for
governments striving to ensure the well-being of their citizens. In the age of big data, evaluating how government data
sharing influences corporate hiring is essential; this assessment aids in comprehensively understanding the impact of
government data sharing on small and medium-sized enterprises and assists nations in identifying effective measures to
promote ‘stable employment’.

This study evaluates the economic effects of government data sharing from the perspective of corporate labor hiring.
Utilizing microdata from China’s A-share listed companies spanning from 2009 to 2021, and treating the launch of public
data platforms by local governments as a quasi-natural experiment, the research reveals that government data sharing
positively influences enterprises to expand their labor force.This key finding remains robust after undergoing a series of
rigorous tests, including dynamic effect tests, placebo tests, and the exclusion of impacts from other concurrent policies.
Through theoretical analysis and mechanism tests, the study uncovers that government data sharing significantly enhances
the accessibility of bank credit for businesses, encourages the expansion of operational scale, and improves the regional
business environment. Furthermore, the paper conducts a heterogeneity analysis across three dimensions: enterprise
financing constraints, enterprise factor intensity, and enterprise tax burdens.It finds that the employment-stimulating effects
of government data sharing are particularly pronounced in enterprises facing severe financing constraints, labor-intensive
enterprises, and those with substantial tax burdens.Additionally, the study indicates that while government data sharing can
effectively enhance business operational capabilities and performance, it does not significantly affect employee wage levels,
labor income shares, or the structure of human capital.

The research contributions of this paper are twofold. Firstly, it enriches the existing body of literature on government
data sharing and corporate labor hiring. Prior studies have examined the impact of government data sharing on economic
growth, business entry and market competition, regional coordinated development, and the total factor productivity of
enterprises. Additionally, scholars have investigated how factors such as the application of robotics and financial
development influence corporate labor hiring.This paper builds upon these two streams of literature by exploring the impact
of government data sharing on corporate labor hiring behavior.In doing so, it reveals the economic benefits of government
data sharing and effectively bridges the gap between the two literatures, thereby broadening the research perspective in the
field of employment.

Secondly, the research findings possess significant practical and policy implications.In the digital economy, where data
has emerged as a crucial factor of production, this study demonstrates that government data sharing enhances bank credit
availability for businesses, fosters business scale expansion, and optimizes the business environment, thereby substantially
increasing corporate labor hiring. This work provides theoretical insights for the effective integration of the digital and
physical economies. Furthermore, since employment is essential to people’s livelihoods and a prerequisite for the healthy
and sustained development of the national economy, the conclusions of this paper offer practical guidance for government
agencies to promote the interconnection and open sharing of data elements, improve the high-quality supply of data
resources, stimulate market vitality , and stabilize employment levels in the face of a challenging employment climate.
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