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TERME . AKX BH T AL BEEEZ, y ¥ w5 sh gt b 232 54 & 2
WENLEWHEAEEZRL, NARXMBE . FRAAF AL N B HEZHR LR
MK CENF%,2023) M8 AN JH (Acemoglu and Restrepo,2019) 1 A TH # (F %
BE,2020%, KA. RIATEHWNELRRBFRENNRN T3 /8 b 7 B EH F 0L,
ERRBAREML  BFRERARAZLZ R BHEEZ FHBREZRWITEA, X
FEHABRLFEEEREMERNE N, ETEFWA.FHFNMAEFHLEECE aKkE,
202D T HBEB AT HEN T A LB, B THEFZ 0T EFT o H 5t Ly sz 5
FWARIERE,

KHAANERETBS T AR LR S THERREAEAAL MR ER, X E
BTAEBERBFEEANHATRA"NEKEEAREAR L ER . T h &M A 8w
BETE., BREBNEAALAEANHWBEEL T, & E 2022 5,8 N HEF % E L2
724.5EB. B 3 K 21. 1%, 42k b ik 14.4%, MAERERLLBFEREFR 5 L&
A AN ERE LG TR FE S IR CH 2 %,2023), E I HCF A % 06 3 5t b 7 3%
FERZAZWH., FRATRXAERR LT FER L EH A S LEWAHE, L b
BHMAUNTHE N E(FEEF. 202D . BB EN A EHEFTAIN TN B FAHEE
X, EADAAHRMEF G BENEETT RLRAATN T AEFLAHEN B E
AFE " THEHEEANT I H A CEN T ERAT E(TFE%,2018), X E% &
ANEBFENERTRENE B ERAT B A RERAT B "HE, At LT FE A

&
(& Y

AT, RN ARRT AL BB R A RBR, BT 23 #E T &
UL LR AR R T AT KRR, AR EAARE A T E S
DR BAEERME, ELEARERE R LG ZFHINEAR T EARBGHTITFR
FRANE., EXLARBERZ TR AZTR . EREERE . CELFE T ERXHNA
AREM, 2022 F 12 A X FRMESRAMK THRAELB AL EF X EREER
FEANEL), BRNEAEZRLZTE SEE, Bl Hal La &7, Bk3 KX,
O 36 BAR TT AR A b d 4 LR A 3t B S B AR BOE o R, S A b 3 e SE R B,
AT SEB A A ARG K, s, AFRETREE T 7R E N A E R R A
FRIBEBRN (DR ,2023), B 7 B RIFAFH TG, RAF LI IHN, AT
EATHTHFRT K. TR, ARBEFAR—FTETRE G AT CR, 3L
2+ & 1 M- A B M-V S Rl TR A 3 A2 S O e )
Y KRB HEZHARLFR., BT LRF R AR BET AN NERE HE R L
BRAELMTH A LT Ew kR, Wik, 2| E &N+ HE T Bt s it ok
R TRERARBL T EEAAEZELENME.

AXTHMET., F— BRI AEZEFHINEWNEFR. AXUL LTI E
MADNK  BET ARABEFHONECANERE, FZ, FETLLFHRANYHE
FHR AXEBRAABET AN S L FH RO R . FETHHTHARLEF
WXk, FZ AERBEAMABEYT KENETAKETF KB mD LT3 &M H
AN HS TAEEMALREIT KRG L7200 R MG NERK,
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1 5

NRBEF BN T ARG 0 FESH T, TEHRT A0 HH KK
FERWARET KEBEAIAARAD, EF ERRNEZHLHAEEZZIMERTZHIERER
AUBEHH, DY 2 EFUNBERG"REFHWS”, 52 MR AEY KB Z
HAFBEFRINBET WARTHEFTEY K. ERFTH A FXRE I, Bk, AT
AR AR AR YT B AL A A S B T B ke N BEAT AT T LR S A St R T
Rt A b 57 3h g B AR AR 0 L e R B AR X L B UL

1.1 BHRE M

NEBEFXTUNREISRBEERS LT RAES. BERIHELFER
MXBNERRFEEZTUR B FEASEANEOE SR A B FERERNEH TR
ATRBEIFAETOLAN  HFESEFEZEEE R TRMELA A R A K FTEAK
g, B BHEXRERBEFRAZEUNIN T FWXRKNEBLX R, o, b
FABFERBEHTNEH ST ER T BEARE A FEARE R FHAT Ry g L& RK
B, #52 bUAABRERRE~L£ERNMER U2 EBFRAZATMERE T 5
o B, bV AFRBKELESTTURBRNTHLEAHRE. AR REL>MEARALE T
BEAERER A THSAERFTLINE, TAXETHERRNER, I F B R
R SEIL AT A H KRR %%ﬁn*LMmuﬂ@MDK%Eﬁ%%?Lmﬁﬁ%
BAZXFT . AEZEFEAALTH T E G TR ERRANRS  Z X 2T . GREHEE
#%ﬂﬂiﬁkﬁ%ﬁ%ﬁ%ﬁwﬁ&k#%ﬁﬁmﬁ%ﬁﬁ%%ﬁ%k&%kﬁ%&
FRE. o AEBEF AL TRIKEMERLRNG, MELAEEEXRRERI N, L
HBGAEFELRSBBEEIMEIWE.EHLLEFFABIRK. B LENEEL.E
R =R (AT R e O S A N 2 s I - A D ) - W U & A v 8
THWEE(FEEE 202D, 5B FHF A AR ESRALER, AT H AL E
Tk R, 4, AR TR,

Ri% 1: N HETF B R m B DL 53 h BT .

12 AT KK

NFEBEFHTUEAIAEY KENRASNT S RME . KRXEART K
BN ERERILATNTE ., HANA T, LI BN SV R AT W37 Lot &AL HAE,
Wi T ERERNEERA LI THR A LR AT ALY A FAEY K, ZANA
T AEBEAHEGETH T RAENRENEREFRETRLER) RO BFTH. L
W FHEATHRAF LN, AT LT 2T 7FRY Ko H o, KT LK
BRI AW INTTA W R R AT BT R AT KB,

H— ARBEFHTURES WAL AT A EELHRLHEL, KEWNED
FREGEHET G A LRI DI 4R gt ke 1 R, Ak KL, R T AR E A A 57 36 &
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BECEERYAS,2023), EEE SV REHD I W EEER, FERET L L
LR AATHRGENEEE R, T2, R A b B SRR KT MR G A H A,
HEAZABUHNCLY R LT AREEFEZFRETR LELAFEZRANALR]RE
HH, MALBEARERLLEANALRBEEFEREZFME, Ao LB o LR A
HRBRE AL, AEBEERARE . ZGEAF 2B HE T HETHE, L AE
EE5AVEE FLEXMEFEAEE M X KO BEREFHERE,2023), —F @,
A FODLRE B AN BRI CE 6 LR E B W R CEE, A WIS IR R
B, ERETHELRS. F— T HRKETAEMERNBKERE. AR TH T HEE
FHE BEBRAL EERERT AN LA ERLLBETHARE, 204 FXHH 4
AR AEACEF T RHAFREEAF D ERA 3 FLETEFNEIMAE, 45
BBERBREEAEREFN AR . REAFT . ER . HES A . P HERNBEAFTEF
3SHALE S FUUETLHEFMEEEL L L.

HoAEBEAZTUAL R FOU LI HFN Bt FHhTHnFR. 22
MATHEHNHAEERFRRAR LN ELNFE, UWEFHTHE.F 0L LEHT At
A g 7R BR O (R % ,2023) BT Al AV HN B L E R RV AR A FH ST E
K, HEXTHHEEY AL HNNEEZRZ, MALEBETATURGEFENE, T
NFESWFELTE, R FALHN, AEBEFEZE T 07 A E N MM E A E
FREERN (BTN ,2023) , R BB SRS R E BN TG BTN B H 7 & RIF
NTFHTHIAE, R FabLHEN, —FTH . A EHREFELHEIRNEAERK I X
SEBMAE AERANELBBRERTEBER R TR TRFEANENE, 7 —F @, AEH
WHABRBEES B BN AZE., % FAT 2T 5 BF 838 A 0 B B R K it
R R AR, T BT AR R AR MR, B R B8R A RS RSB FE R T BKPAT
NES HMALUHNRET RIFNTHEATHE. UL AXR B TR,

BRi& 2: 2 25 33 I 308 1 3 Am SEAR AR Ao AL 2 A7 N R LMY KA, 2
W 42 9T 4 W 37 3 B R Ak

2 BFF
21 HMAKZEE X ENH

LMK ERAR AXHBEOR(DF A EESBEAR,
In(lab, ) =a, + a,0pen; + Za[controli, + firmFE + indFE + yearFE + provFE + ¢,

(@YD)

RDF i fr gphlkri A F4, lab, EHBBELTE.&X N bl & £
TN REAEE., AXELECAHARCIAL K E,2022) ALY BEHW R TR HWH
KAt H KB E, open, EROBBERE KNSV EMM I EL G EETAET A HE
FmFa., mREWEMMFALERELFFAT AFXBEIT AT 6, open £XEF R
ZREERBEHN 1, EMAH 0, control, & — & 5| & # & £, 5 £ & m IF(2023) #y B 70, 4=
HAERECFHFLCVEAEHN R EFNENEALH R E., CLEARHNREGCHE, L LAR
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(Size) : BLAE B % 7 th | 45 3 3k R AE 5 & W 4 8 (FirmAge) : Bl 3% 4 48 0 9K & A 7] & S 48
Ml A ERME KT AEE (Lev): UEREAFERUEREE TR AL F
(Cashflow) : LZ B EH AW AL R E R A B ALK ZKAE; H 2R > b (Fixed): M
B R B LS K RAE;E RN K E (Growth) : MARFE VR NKRU E—F#
VBN L RAE;THEEFELSA (Mshare) : U EEEHRHEFEBR UL RALALE; T EA
B (Board) : N EE 2 AR AL BE XA R ZEFUnv) UFRAETE LN LE
R, EHEHEFHLEAFE . EEARATFGnD . U ELEHX s REMmMALARE
ANBWEREE; AT EAFRD:USIFTEER TR LR AR ERBE, RAT
WERE (teD  UBATHRRA LA F LA ERGE; 6 kN AT (pth): DU B b
SEEEAFEELEXREE. AIHRBELAEHEQOOBE. LRENEH L ERMER
REXAENTEHBE G EZY W R LA, firmFE.indFE,yearFE # provFE 4 5| & 4
A B E R AT b B RN B R R [ R, e, AR A By B AL B R,
22 BAFERIFESLSHR MR

AKX KA 20102021 & A RS mE LT A REFALE ML ENH KT
WSTHST . JlhBZCEBERLGEE, J R TRAKENS L, FAELETEHD
EET 1% fTaELE, RAKB 30214 MEZAMNE, bV T EEZERET
CSMAR # 4 E R B EFERE T EPS B E. S4B ARALERETEHEE £
ERFETCPERTHEFEETFARE). R I LRTEZELTEHABLITE R,

R1 HERAMFITER

*E W HH PR £ w/NE &AM
Inlab 30214 7.644 1. 241 4. 836 11.13
open 30214 0.475 0.499 0 1
Size 30214 22.137 1. 279 19.916 26.153
Firmage 30214 2.865 0.352 1. 609 3. 497
Lev 30214 0.413 0. 205 0.05 0.874
Cashflow 30214 0.046 0.068 —0.156 0.234
Fixed 30214 0.209 0.157 0.002 0. 688
Growth 30214 0.18 0.385 —0.523 2.355
Mshare 30214 0.144 0. 203 0 0.69
Board 30214 2.127 0.196 1. 609 2.708
Inv 30214 0.142 0.13 0 0.695
inf_trend 30214 0.01 0.012 0.001 0.062
ptf_trend 30214 0.378 0.195 0.042 0. 807
tef_trend 30214 0.114 0. 254 0.002 1. 255
ki_trend 30214 0.208 0.139 0.012 0.66

3 SRAELZ R 55
30 HREBEFLER
K2LMINANEHEF NS L FH H BEHOEZEEEER, 1hREGTSELER
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RFMREE  AX2ABLLEAREMERENREZS N ANLEE IEA ¢, B
AEEREBAEHTLAVER TLEZ AhEE M HEE, £F 8 ELAKRLT, 2
EBETRAEHEEFNE W ELT A RBETRREGTLLTHEAEKE.

*F2 EERA
(@D) (2) (3)
Inlab Inlab Inlab
0.0569 " 0.0276"" 0.0348""
open
(0.0220) (0.0124) (0.0126)
0.678" (0. 0249)
Size
(0.0251) 0.123
0.114 (0.115)
FirmAge
(0.110) 0.113"
0.120" (0.0556)
Lev
(0.0588) 0.199"
0.196 (0.0913)
Cashflow
(0.0928) 0.774""
0.770""" (0. 0680)
Fixed
(0. 0696) 0.00739
0.00679 (0. 00899)
Growth
(0.00893) 0.00883
0.00619 (0.0791)
Mshare
(0.0789) 0.0897 "
0.0903 ™ (0.0373)
Board
(0.0370) 0.423"
0.438" (0.17D)
Inv
(0.164) —9.788
(8.669)
inf_trend
—0.0871
(0.187)
ptf_trend
0.513
(0. 344)
tef_trend
0.372"
(0.143)
kf trend
(0.0249)
A EH YES YES YES
AT E E YES YES YES
4 B YES YES YES
it JE [ E YES YES YES
A 8 30166 30166 30166
R? 0.901 0. 944 0.944

ET R ARERTEINSS T IONKTFLEE, FEANLMERARERER,
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32 WEZ2HBERR
321 FATAHEE

AXHALBEEFE LA NI A BANERA L ETRE—RHATEE, ¥
THAELEEEA, KRXEBRLHN I BENTEHN R BRERWE L ir. FHLK
RAEFRPN AERFETHTE ELw,HALRATEF, L5 4 foxd B4 o & 3#
BBPLAAREER, MEAEEBEARKTFE LA . LV FH A RABEEENRE,H
HX P & S, AR ET RN AR LR KR,
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EVEES 7
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pre7 pre6 pre5 pre4 pre3 pre2 current postl post2 post3 postd postS
BRI HAT R Hf ]
B1 FTEEKE

322 HRAKE

(2 TR (2025) B ok AR TR R R DB T A B R RS T
. H2RHTEEABEAR, BRETMHALERSHEEEHBNES A F, M
B8 R BN T R, kR R R L A R A A £
B 2 B3 A 4 AT R

40T — P A LT i

HTE !

1

30F i

1

1
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bead i

3207 i

!

1

10f i

1

1

i

1
Ot ! ! —
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LRSI 73 A1



238 % % ¥ R %12 %

323 F R

AXRXREHENBE L ERAEERB T FRELEZNH#AATBE, ETEHS
A%F%% HTwEIHTALBEFERAISBEEGHLE, EAFHRETHZ

HERABN AL AR EFRAA EANEBETAERZE ERKLREREH DL,
%ﬂﬁ FRAGEY, FENE EAEA TR FRELERE THEAD, EELEY
CE X &N

0.2}

0.15F

0.1

EVEEN ¢

0.05F

005t . o
-7 6 -5 -4 -3 2 -1 0 1 2 3 4 5 6
R A YA XTI ]

B3 sHE MEEIENEGHRE

33 HMuRfE SR

AXAH T TREESE . (DEEKTAHZ AL, T —FHFEFHENT EM
M_FHEARENETEMNLEER AR BREFERETA TR OH A FELE
BREZp#HBPSM-DID), AXUEHEEE AR EEHATFETE, T EHFHL
FRAGEFAXERAFATEA ST HBRAEERBZHN TR, OHRIMBE T H®.
AXERXEEAFRNWMATEHRRAABEE A RBPBEEMERKFEFAHLERD
BE UEHBRHARFEENFENE MR (DOFRERNFEEE. FRANEH
WHABRND VTG EANE AT EFENA BRI, Y HFATHFERRE; G KT
KK, £ZRE 2020 FLHRRAMHFAEE A Lt 2ERE XN HFm, R LH
BT 2020 FRLEHEAHRTEHE, BB ERHRETED,

4 MR KIS RS AT
4.1 HLH A 5

411 4k RS
N B 4 AR R AL E] AR SR X i R kT (2023) BE T L fE R A K

O HEBERH, BEILGZREFER,
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T Fo R F PRI A Ak R Y b ERAE A W R K (Invest) . & 3 7]
(DAF(2), 8 £ H 23 o LR 2 F A B T4 I 38 8045 IF Boxt 4 b o dm (DL # 3
Wi EEEMRIEERN. ZREH, TR E T WAEH K E,openXInvest By kit & £ 3
REDAEL0Y KT LB E N E, B K VAR A £ 848 I B 2 A, A b 7 LA 3T 5w 58 Rk 2
FREALKE, X3 MAWBE T AEHFETH ALY ZEKZFE . ERE
T EARETMNERMNRE, ARBETFRARAEBAE SN AP EFNE, X LA A HET
HCRT LA o s M ST R BT T S RA AL

x3 NEKWRE

(D (2) (3) 4) (5) (6)
ROE ROE Invest Invest Lnfirm Lnfirm
0.00593 0.00715" 0.00185"" 0.00188 " 0.0794 " 0.0337 "
open (0.00570) (0.00382) (0.000790) (0.000849) (0.0199) (0.00990)
0.203"" 0.144"
Invest
(0.0387) (0.0396)
0.0980" 0.0971"
open X Invest
(0.0510) (0.0495)
EHEE NO YES NO YES NO YES
A B E YES YES YES YES YES YES
AT B YES YES YES YES YES YES
H B E YES YES YES YES YES YES
it 18] & E YES YES YES YES YES YES
8 31028 30155 30155 30155 30165 30165
R*® 0. 302 0.426 0.527 0.538 0.907 0. 966

E TR AMNETAEINSKFIONAKTFLEE, HEANEBERRERER,

412 #H AN

AT WA F A AW FENNA A XEEEEFQZDNTRERE L B EMS L
A1 ey B AR X R AR H 6 4  #E N (Lnfirm) . & 3 71 (5) Fu 7] (6) I3 T #7 A £ b 3 N\ 1Y
AR E R, ZREN, TANEHEER W ANEHNEENRE S0 — 5, AL HE
T R B RA 1AKF LB F A, Bt A 328088 I 0T LU 5] AT Al A ok Bk,
W LT 5T HFRY K.

42 F RS
421 WX 5 F

NEBFEFRITH T AR BEFEEZZREAAG BENSEER, TUTRH, X THH
NEBERGHHR  AEBEAKYAEZRAENENO D . EHAEREN R L
B EAE KRR RN, 5 BEHEEQ006)H R, KX EH K W74 % AF, FkH
MR MRTEHT AR ER X4 (DORAND i, TULIN.BHAEEAES
THRHAAHNFER, AAB LR B OB T TARAEFEALEZR, L AEHET
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BRAS LTI RMEAET 282 ERE MK E G,
422 PR ER

U FHHRRENERARK —B2 I E T AEBETF RO AET KB,
WREABREFEAZ AL TUHEN, FTENFERER NG REKEL LT &, 5
U FEBEALERENE UFELEEFAREY KAS . XBEREBTR KBNS L
BoRHEBROBR VL BRAES., AXELET ALK E Q2D WH R EHE LR AN
KERRMEA LR KM, I L% B P AEEAE RS N & R K E A bR K A L 34T
BE.E Rk AP (D7, BEIEREN, &R K EA LA R oy A B3I
WEETAREAEZE AR AMEEAFAAAARLZRO DU LA _FHEHFAMNE £
B, HERUAERBEFBARASCL T A RREIETREKESLEZAE,

x4 BREMRE

(D (2 (3 (4 (5 (6)
& 37 4 E 1& W 37 4~ & Bk 16 K HFAT I H F AT
Inlab Inlab Inlab Inlab Inlab Inlab
0.0384 " 0.0240" 0. 0466 0.0276 0.0801 " 0.0244 "

oren (0.0190) (0.0138) (0.0159) (0.0165) (0.0227) (0.0116)
HHEE YES YES YES YES YES YES
4 B YES YES YES YES YES YES
T B YES YES YES YES YES YES
H B = YES YES YES YES YES YES
it JB] [ E YES YES YES YES YES YES
A E 14353 14933 14512 14530 4942 25189
R* 0.943 0.958 0.947 0. 954 0. 954 0.945
40 R B E R —0.014" —0.019 " —0.056 "

E: VTR AR ERTAEIN SN IONAKFLEEE, FEANEDERARREFER, ARNRKZRERER
Ha i,

423 HFiTL

METERFALA L  FFTLSLETEFRATFELETES, LI REEFKE
HIER, AEFHRBEEAUL, A ABEF T ARG L THFT LS L 2 et f
Bop, A BERRENAEEFRRAY EEARBEFHNRBLBEENAE, K
XERGEMEERARBRS Y, ERFEXRS, TR BEME e T RAEFE L, B
B HENMITEERARS T ERT LN 2 A EFAL. EAT LA EHFT L, #47
AAEE, ZAZGOMAGOLRTEFTLRRAERRER, TURLA . HFTL4
AEH AR LEAEERFEARNAEZZROR AR _FEAFEARZR. XN
NAEBBEFHRREF LV THRARIARFITLTENAE,

5 RS

LSBT T AFEKET RS TS R R R, R LR BT Atk AL AR e
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WERU B NNA G SR, ARBETFAR R LB Y RS BEN, —F @,
N S TR L LS G I E N A P N N
B B HE ARBEBAEFRRLFHL Y AB A FAR S AT RS 42
R AT B R A, R A SRR T A 4 L A
Fo B R YA T A R A SRR T A R L B R Y

51 FZmALA

FlREE L Y EMEAA=AF LRI ARG AERG(ETHEET TR F,
2023), MHE-—FUhWME.HEZRLEFOED KL ARCERG A ERE, 1
BEFRFEATF AR BERERERNEFEEFEH P S ERELHRA  mET KL £ 7K
THEFUMERAUEL EEERRLAAARF IZHEAZHHEEL LN, 85
ok BBEAFETHEAMARERTE,2023), FAR L b A REHUCEE, 3
FoFkmE . HELURAEESEL AR AKREA AT ELEL TERE S B
FENEARK, AW FUAAFEZAE _F LR L AL 2REAMBE, X EEX
REBAREFERNKR, BREARBTH 2T H . BB RNE . REF & HE, #
MEWTER GoeMe . ZEFBR AR RE L L AENRA EETH ) EW
ME. HE=ZFIAE . RELEGERBTALFRFHHRBERD LG HES LA
UHHBFRFABEBR RTAEAREEZTONATTIUREERENHFXEFTLERS
Wtk AL, dsh, F—FLME Y RFEARTERSRN T IEA TR E
HABRE RSN RHIARSF L EEK, BT ERE LI AKX AL HRXEGE -
Wb B R s A = st e AT R R BT, A S Al b Rt
BEFHMTFLEARLEM TR, RSLETRRER, ERET. A%HK
BHFBEWE T REEF —F LT EEARE=ZFLPEFAE MEE-_FLFHTE
F.XRAEAFREFEINEZ T LEAR L EHERAA F=ZF bt b b k3o, & —
g S g R HEFER N,

x5 FUEHRA

(@Y (2) (3)

% — b a b b % gk f b ENR S

—0.0126" 0. 000371 0.0142"
open

(0.00552) (0. 00496) (0. 00634)
HHEE YES YES YES
4 E YES YES YES
T B YES YES YES
H 1 E YES YES YES
i JB] [ E YES YES YES
8 30166 30166 30166
R* 0. 989 0.975 0. 985

H:T R RRERTEIN LSS ION KT LEE, EEANLMERARERER,
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52 kML A

HTHEEZLAAREBRFAEYT KX EE K, F b 3548 kx5 6 4
MWEEMBRGAMRERE -, —FTH.BWAREAR R, MELNEEERA
TV RN R FERBAEEZHARTIEZ AL AR YK EERGERNE W AE
IAEXRBOAFAGG N ER . #TEALEER. 7 —FT . BHEARELHAE A
MK A EFATEFREW, FEAEREFAARLBEGEELE 0T FERANE
Roo M. ARSI R E A T (2023) BB, N RO T By B AL M R xR R B AT B 4
Al P AFRBARTAES m G EMXNTEUEFRART & WERME; RS
HEBARTFEARAEM S HERMEMHXERSFITH UMSAR T HEAR T A
MAHXRIERSBRIE M LR BRARR I EFEAB G- SR ITHLMXNT
B EFEURARTERE. R LR TRRER, ZREW. BHARAELEFRAT S
WP BENEERSATELFEENAERAAR I AR AA LR ERAL., X
EFUANEREARGCAEREER . FEXIAIARSEARER, A EELFAES K,
EAAAFRARIH YA E R ER I, . AXWEFERRE, AR F RO ALY
KRG mEFRBETHINFER . TURFEL I REREFS T O H L, #
MEBRKEANEFAR IR AE SR EA, X TREBRITME . MERBEEZZRA,
BEAEZAKEAMUSHE XABGERSE T, TS E“ENR T RBFRE
AUMERAEHES., WA MSFAERIARATAFARL, AL M E L FF KW
A EEFRGH R IRARS XEBRSFE AT ERA# P AR P RE G W H M
FHALR, S THABAIWME . AEHENFRRAEARFERTHME, BB L
BAATWER  EALEFELATN AR . GREAERG L AT EERE, 2R E
A FE Ao TAHBERFEHRATE SRR T AEFAHE, 2 HARTEREFX,
ANEBEARFNA S EFRBE AR ER . RALAFR IS ERE, MARARIT &
W RAERATEF,

xo HHEEHAR

(@Y (2) (3)

AFAR T b MEERT & HAAER L&

0.799" —0.00630" —0.235
open

(0. 326) (0.00327) (0.196)
EH R E YES YES YES
4 E YES YES YES
T B % YES YES YES
H 1 EE YES YES YES
it o] [ YES YES YES
8 24743 25169 27609
R* 0. 886 0. 865 0. 874

ET R ARERTEINSS T IONKTFLEE, FEANLMERARERER,
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6 ZivhEi

AXET 2010—2021 FARFELBELTAALE . EHAIHAREZ B, F
BETRNXBHREFBEALCLFTH AN E. AAXL - AR BETHEEEAT
ST REMES . BTN RI, AR BETHRE SN T SRR
NEEETHAEY KK, AERZIAN, TREHFE A al bbbt N, F=, 2 X &R
FHEFASLZHIEARIET I 2 ABRER G FREKESY B FTLFE
ARE, B AFEETRARLENEFELZED ., AREETRER T L L
BEWEHUE=ZF b E - S hE BHRENTHUAEFART )
W BAHEBRTERTEANETELS, G, AXR B THEEN,

FE— UAFBEF AR AR EEFREFEARRAEFT I L. KX
FRXANABEF R RGOV ZH I RART XX LA E TRER LT A
FEEZWNBEARBT, —FTH. S THFREFEH A KEITHF 6 L& ZN, RRIHE L
ABEXRTEEZ ABAEEETRAT T A RELXLZFEFRAF TR BHK,
FE TG 85 B R D RAR i A AR R T L B B R AR B 1 AR K
Ro A—FTH . EREGELREMEESABEFF A I AR EEEZZTHF A&
AT EREARSERT HTER AL R ET AR REZN., S ERLNE
K, R T A WS AT KR A 3t B g T R R ey 32
Ml BAR At M AL, RE R EERFTE, B, T KHE A3 BRI LR
FNH DY EREFER, STREFREXBENEELHE., HABMBEZKRE
FAREARRER L ARBEFEEFNEALE, B, Z3l A KEMELESL
PRELESYRA PR SRS, —TE AFEEFETUFRMBETRSF 6 8 LM
e S ARERSEALE REB L AL L HFERFERE, UE#* —F L
BNFEHAE TR ZEZENH . B —F @, 7T RS LR L b F KR, %
HERTHEEFE, R LAXKEREMRA . & =, A3 508 IF A 3t b (7 2 % A&
FTRTHER AW RH FLAXBEAZRHN  FERATEMESE, AXKA, X FHE
TN L RIABRNAT LA EBEBURXENEF . X - SN IR ITEHRE T
—EARFTER IR, AN, AXELR, ERERKES W AEHFAE P, A HHE
T b RIABRNLEAFRA, ETRAFENAKETHAE R LR, HOF K E o
KENFEBE T HAB LT B LB RE A KT AL RN ARERKY
o Ao e B FAT W R AT B T K AR BE TR R H R 2 R AR R b i BOR 2R R e, DLk
2| b OB BUR .

K IR

Wik, FFE. BAM. 2025 REZAFMZRARE. —MERyFHT] FER-R. 41(2). 181-203.
Chen Q, Qi J, Yan G P. 2025. Placebo tests for difference-in-differences: a practical guide[J]. Journal of
Management World , 41(2): 181-203. (in Chinese)

BT, i, FEZE. 2023 HERAGHRBHE T RIS LA L? —k & 2010 45K AT G 308 B E oy 3%
[J]. ##E R, 39(9): 15-35.



244 % % ¥ R %12 %

Cui XY, Cai YS, LuG J. 2023. Can VAT credit refund promote employment absorption by firms? Evidence from
the trial implementation of the VAT credit refund system in 2019[J]. Journal of Management World , 39(9) : 15-
35. (in Chinese)

T, T, X1, 2018, PERLFEARER mREALMHRLI] E5F%E, (12). 57-63.
Ding S H, Ding Y. Wu D. 2018. Research on China’s employment conflict which is shifting from quantitative to
qualitative[ J]. Economist, (12): 57-63. (in Chinese)

AR, B, mRF, F.2023. ARBETAETRAREMALRE? — REBHHETE LEANEER LR
[JJ. &R, 39(9): 124-142.
Fang J C, Liu Y, Gao H Y, et al. 2023. Does public data access promote regional harmonious development? On a
quasi-natural experiment of government data platform access[J]. Journal of Management World ,» 39(9): 124-
142. (in Chinese)

HFE, RE, %, %2006, PEEAW S TR TLALRES. BT AAMEEN 2] EREF, 292
20-30.
Gui Q H, Chen M, Lu M, et al. 2006. Is China’s domestic goods market disintegrated or integrated: An analysis
based on the relative price[J]. The Journal of World Economy, 29(2); 20-30. (in Chinese)

FHRT, A, Bk, 2023, BFZ KRB s B ETZRFLWRRESNLIL 205 5 EZH %,
44(11): 62-83.

Huang Q Y, Wang N H, Yang G. 2023. Employment effect of digital economy development—Heterogeneity
analysis based on three industries[ J]. Research on Economics and Management , 44(11); 62-83. (in Chinese)
g, kTR, %k 2022 AREZ4HEFGHFRED] FLEF T, (2): 17-36.
Huang W, Zhang Z Y, Liu A R. 2022. From difference-in-differences to event study[]]. Review of Industrial
Economics, (2): 17-36. (in Chinese)
ZFR.REN, FLK, 2023, HEFLSERAL—REBEREHE KB ROLE] 275, (0. 2844,

Li Z, Zhao C M, Li H B. 2023. New forms of trade and employment stabilization: Evidence from cross-border E-

commerce comprehensive pilot areas[J]. Economic Science, (4): 28-44. (in Chinese)
xgE, P, 2023, MAEBREFEXRSF AR L EThRBRE RO AGFEL] RELFRRERF
BR L 40(10): 51-70.

Liu HJ. Hu H G. 2023. Smooth national economic cycle and employment of labor: Based on the perspective of
integration of circulation standards[J]. Journal of Quantitative and Technological Economics, 40(10); 51-70.
(in Chinese)

EHk, K. 2023, ESG st B AR RE FEEFTASKEREL] FFH5%E, 58(7): 86-103.

Mao Q L, Wang Y Q. 2023. Employment effects of ESG: Evidence from Chinese listed companies[]J]. Economic
Research Journal , 58(7): 86-103. (in Chinese)

HmAF. 2023, BFHBETF A NN EQEER. b L2 EZAFFAAL]] BELFHARZFHF K, 4009) . 50-70.
Peng Y H. 2023. The value creation role of open government data: The perspective of firm’s total factor
productivity[ J]. Journal of Quantitative and Technological Economics, 40(9): 50-70. (in Chinese)

ITARM, BHF. 2023 HFAFHRLBHAXERI] EFFHAE, (O 134149,

Wang C C, Nie Y F. 2023. Research progress on the effects of digital economy on employment[J]. Economic
Perspectives, (4): 134-149. (in Chinese)

T, 28, FAF, £. 2023, BHFrAB R AERKES L LB F LA, “ME" LR A" [J] RELZFHKE
FHF R, 40(5) . 5-23.

Wang H, Yan Z Y, Guo G Y, et al. 2023. Digital infrastructure policy and digital transformation of enterprises:
“empowerment” or “negative energy”? [J]. Journal of Quantitative and Technological Economics, 40(5): 5-23.
(in Chinese)

Havk, BT, B, 2023, 4k B b4 AL F oA R e £ A O

HLIT FEKRHAZ, (4. 141-150.

Yang B B, Yang Z M, Guo Y F. 2023. Employment structure effect in enterprises digital transformation:

e a2y S S 1 W O T

Empirical analysis based on text mining of annual reports of manufacturing industry listed enterprises[ ]J]. China



% 3 Bl ®wMl BFE. ARBETFETRAL 245

Soft Science, (4): 141-150. (in Chinese)

bR, KZE. 2022. BAEHAHKEA TREL? —RTEARAEANSREL YR LR AE A HITR[T]. >~
W ZFHFR . (2): 57-70.
Ye Y W, Zhang L. 2022. Mixed ownership reform helps stabilize employment? Discussion on the entry of state-
owned capital and the employment absorption capacity of private enterprises[]]. Industrial Economics Research .
(2): 57-70. (in Chinese)

FRE, EEXR, FRE, £, 2023 AT EABENATE i L 8w TR
B Tk £ 35 (5): 137-154.

KEFRAT AL HAERL] F

Yin Z F, Cao A J, Guo J B, et al. 2023. A study of the impact of artificial intelligence on employment based on
patents data—Evidence from Zhongguancun enterprises[ J]. China Industrial Economics, (5): 137-154. (in
Chinese)

Acemoglu D, Restrepo P. 2019. Automation and new tasks: How technology displaces and reinstates labor[]].
Journal of Economic Perspectives, 33(2): 3-30.

Chui M, Manyika J, Miremadi M. 2015. Four fundamentals of workplace automation[]]. McKinsey Quarterly .
29(3): 1-9.

Public Data Opening and Employment Stabilization .
Evidence from the Opening of Public Data Platforms

Kaixuan Chen Shushan Zhang Yutang Shi

(School of Economics and Management, Northeast Normal University)

Abstract  Stabilizing employment is the government's top economic priority at this stage.
Considering the opening of public data open platform by the government as a quasi-natural experiment
scenario, the paper examines the impact of public data openness on the employment of corporate labor
force using A-share non-financial listed companies as the research sample from 2010 to 2021. The study
finds that public data openness significantly enhances the labor hiring capacity of enterprises, and the
effect is sustainable in the long run. The mechanism test confirms that the core logic of public data
openness to enhance the labor hiring capacity of enterprises lies in the scale expansion effect. Specifically,
public data openness provides enterprises with data on changes in the market, allowing them to increase
their physical investment and thus expanding the scale of their production; and public data openness
highlights the superior transparency and governance effectiveness of localities, facilitating the entry of new
enterprises and thus expanding the demand of the labour market. Heterogeneity analysis finds that the
employment stabilizing effect of public data openness is more pronounced in regions with a higher degree
of market segmentation, high-growth firms and digital industries. Further analysis found that there is also
a significant impact of public data openness on employment structure. Openness of public data makes the
change of industrial employment structure dominated by the increase of employment in the tertiary
industry and the decrease of employment in the primary industry, and the change of skill structure is
dominated by the increase of the proportion of production-type employees and the decrease of the
proportion of service-type employees. This paper quantitatively evaluates the employment stabilization
effect of data element openness, and provides lessons for advancing employment stabilization.
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