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—.518

(A N RSN FE [ R AP a2 R R+ 1A AR FLRI AR EE) $2 1 B Ol RBP4 B 0 =k
RIER—MGRGFEAR =8 XS 0, 2 T s i DG HL e Al A1 R0 ol 55 7l
K- AT 1 B B BRoa 4 01 BRCT AR BE 7 ABE SR Bl & R € U 2R 77l 4 2R i 2 1 4l F
ARG A4 BHLEA B DR R1 6 20, I B2 3R o, M sl T S S5 M s i (i 27 45,2025) 1 BeE =l
e R IEHE NGB T Sl BT iR SS BT HOR N BCE R IR BT AR IR TR Al 30k
A ERHLAY R HLAL | 4 AL AL | BE Al 50t (b 107 7 45 A OC 28 0% IR TR R X IUER R (R R Ad 4,
2025) 7 Al el & R DR SERE , il AR R B ReeE TPk SE R MTE LS L e . B4 bt il
T BT A DA OGN 2 AR T B g™ AR e i Aol R I 5508 A F 2R I8 T
HOF ARSI B, SR BT A 5 IR B 2A R B R (BT 0k (R I 5 2024) B BUFEE
RIS FR(TEME % ,2018) W, L, BIFA T AL AR A SUREC T =l 4 B A O IRl B8 0K
ECF AR RIE LS R R %G T

A SCHR FEERAE TR AL R i B F 2 U b B R W SR, AH I SEUENF 58 2 ff 3
T RF T R AR R 2, 44T 2 B 3 i 6] Q0 B 3h ST B 0 AR R RR B A SR AR R A
W AE R EA 2 E S (AR 45 ,2023) ) BOEEE T  AkE i AR B R BDE A N T ¢
AR TR B A B0 MR 55 L AR ) il B 3R (BRI 45 ,2024) 1) IR 45 AN UK 1 N ) AR BB |
ARBHRN ECFE PO A S B S TR (SRR 45 ,2025) 177 48 R I vl AR A kT SR
A3 3 A BB T AR B AR B AR 3 AR B AR R AR R (RN 4, 2026) 1
SR, A ORI AT AT i AR R K &R . REMFLFS I ERSHEFE W EREA R D
PE (R OUL T Aol B2 3R 5 v W2 T 75 AR SRAFTEAL B 28 ek, PRI A bR A G T B 48
aa <2 JipA K E AP

B 25 K- 2 B R DG R B R IR B2 KR M D AR TR R (R 4 ,2022) ) L E AL
o A HE X O A 25 [R1 A Ry s i) H 250 S8 o 2 S5O 60 1 IBSRT PR 1 185 55 000 R DA = 1 357 B
1R ol TR0 = A Bl 11 5 A SR 25 A DG R et (O B 5 ,2023) VO BT B AR B 2B PR
FAL LA, 2 v 5 BCH 1 E L 20 AR . 2 AR JF i n 1 s B A O R I 45 (Janssen,
2011) " R E T BUNE BB A A TR IR E L T G — K ik (S im i 45,2024,
TAEAR 4E,2025) 10 v g 4R R B A R (2R AR A, 2024) 1 IBCGRAET (B0 4
2025) 1 A Sh Al R R R R L VRSB IR B T Al B0 Al A R AR e o A
B, B O AR KE LA SR 2 JE B 1A Aol w0 FH 09 B BT, BRI S 1 B A T Al i
T A S SRR, 2R Ie Al it (2025) V'O 5T 2 B, 2 HEBSCHE T ik B 3 2ok [ 6K 1 138 58 B AR
P (e B SRR ARG s EC R R B SR AR R AR AT R A Tl 2 T ARl 2
[IfPE= 3¢S

YT BB AR SCIE T A BFFE I LAl b, PR30 2 TR B T IO 005 28 B Al B 23R 04 5% 1) B LA R BIL
il IR T BUN B OY 5 AR A F AR S0 A8 d 2 JH XU 22 4387 >R A 2009—2022 4 297 4>
YT B AT SEUEAG 3G AR SR I BR DT R A L S — RO A £ 2R A B A R T N SRR
B2 S IR S SN S €1 a1 G0y G Sty efon| A = Y1 UK v (VAR E /Y LAY a5/ I (R & Y i
dn i R BT RIRNAES B AT BEA 3 AN BRI T 4 JLBCHE T RS e B 22 5 Al AR R A R BL
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i, A B T IRAGAEE W RE 7 28 U5 & R i N TE DL L K Al R SR TR L . %5 =, >R ] BERT #
TP BC 2 B ARl , LAGTET 44 BTE - &  BIHTEREE =7 R GEB0HE 5 b 32 220 i 3 7 4 B A
A& BT RO RO A 1 BEAR RO S 7 i BT E T S 755K, AR SR SIERT S 4R 4 1 07 i
SV 120 B R PR AN S K PN TT T 25 56 1 A SRR TF O i 7 22 B A L S SR 53 B rE A
v 3 HEAE T OB e AR T A5 AR R R R T BORE 7R

— B SmERRRKIR

1o R R TF AT F 25 RRO A

AT E R LI R E . MERERIESEL G, BT 2o ol i 2R P2 B o L B ik
IG5 i 5 BT 7% Hb 25 2785 MO 2 4 JEE R 85 T ok P A B 28, 9 A O 1 0713 B 15
A0 5 V-3 SR R RIS 1) 324 TRV, 37 B A 7 R BT I 55 48 o T B 2 AR ) 5 2 H R
Rl , 7l AR A I AE A At e B 2 B Al R TR D TR R L DAL, X B B S
B LRI 77l SR AR A B T 2 Al ek e 1 = e R

i BRI R PR B R R Bl S B R M R AR TR IR RT3
R B AN S 57 BB, -5 ORI T 28 B Al T A B T A S 2 KR SR IR AR 5 B I
BERFENE (R 4,2022) 7 AFEEELA PR 3T B B 3530 P AR, 28 RO T
ARSI T B DX A B s AL TR MRS | I8 e RO i, T B 7 4%
B Aol o 25 e BRI B R A BRI S R ER FRE 2 4 DX A B 20 B il 157 5 % AR T
R RS (X B 45 ,2023) 17 R T KB T 25 Al SR BOK TR T

55 PN SBOR TT O R SERH SR 8 . /S SERCHR TF I BESR 4% G BOPL G A Sl B3 i 2
SR AT SR S RE R PR, 07 BURE S S B FE RO A MUOT L, S RS i S U T B B
BRI TG ORI 45,2025) " SERLT-G MECF HARE RIS, B SE BT S T4
PS5 B 352 & AU BT/ BORF AL ] B9 75 JBUBE & 7 A 55 IR 45 76 3 i P 4 7B 55 TR 55
SR TS S AR T IR B, Sy BT 2 B Al ) S Y K R A4 B 4 PR, AT 5
B2 ARER,

5= N SEBOR IF RO B TR PR SE . — 7 T, 25 SRl TE O B A AT AR 7 BT A 7
LR | R A XA BT S GRGES 25 ,2005) 1)L 53— 5 T, IO B AT S AR LA
TEATRERHRE (R 8 45,2025) 20 WIS T 85 R B2 AS 1 il REARR B AS VA 77 L B 20 23 347, A
TE BT R R, BT Ml B AR = 5 RIVEE A1 4 505 28 B ol ) R 57 2 R R T 577 e i
(ARG 45,2026) 2 BLAh BT Al R BIT i FEE ARR B HRL £ , T  5
PRIV 080 (RERR 45 ,2024) 120 OB IR 05 28 0% Al 78 05 77 b e e 5 35 1 X B 2 8 ( e
4 2016) 12,

ST EAROMT, ASCHR B 1 ASEER T I ARSI IR 7 2 B AL AR 2R

2NERFETFA KT FRERERFEFLLER

—J7 L, 28 BT A R TP R D IRAC 77 ol M 55 B T 75 oK o 2 FLBSCE IT T Al JAS A 3l
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IR T JE 1 S B S AE T SR R AL SR T oK (TR F5 45,2021) 124 A e N i | i 37 ol | IX
S GBI TR A5 A T R 2R AR B A AR 7 RS B OR 2 SR 1o 5 ol X L AT R
LSS AR B Al A A AT XA A SRR 7= it AR 55, 10 FH P O B T O MR 6 B i 0 277 i
TR S A B, DRIk, 2 SRR AN RED s BB R i R 55 75 5K, 38 BEAHE Sh B 7 7 SR I AR T4
WEAh 2 SR BRI T BUR R BT = i AR SS A oK . AR s Ak 25 IO AR & 3F sty ™
b e S S o AT, T i R R A 2 7 A e Ml A T IR 1) 4 A B R AR R A T OR (RUE T 4F
2025) s A SRR I O TSI ) AR A A AR T R T R M RE I S5 & L 4 A AR R
Ge RIS 5 5 IR S5 B R 5 2 SRR 4 SR 5 s o (R 2 a2 K O A ol A R dl R
B AL KBRS IR T AR R (AR DY ,2025) I Sh B & A A A R T4
Ber s o g5 oK

507 T, B SRR T SR Y AR B e P A AR 5 MR 2 5 B 2 B 7R RGN,
IR T, Al A ) FAETT S0 R st DX A Jmp 2R 7 (2R 8B 45 ,2021) P00 B0 7 i R R 95 5 SR 8K
R I DX B W 5 5 A P B R AR I U 28 T A B 2R ( Krugman, 1991) 70 iR 45 2 45 28
TN BCT ™ i AR 55 80 7 A A | R 5l S A5 R R B 52 2 75 X i A P A AR 5 40 {1
A GBI, 20155 538 45 ,2025) 220 BT AR e 1 21 25 T xS A 3t 077 it R 55 14 B0 38 e, 3
A Mg A S BT 22 D Al AR M AR A 5 T S TRAE , 807 i AR 55 55 A M O 4 JE 5 28 7, [ £
b AT BV R BSE MG AT i MR S5 TR BRI T T AN Bl RERE IR 51 A B 7 2 B Al
BEA B R FA Tr A R R

T BRI ARSCRR R L 2 A SR T HGE i BT i AR A R A S AR R

3ANERFIA BFARESERFEFLLER

— 5 i, A SRR TR B AR S . B QDR A A5 R Gt A B4R QUE-F- 5 MG
WHE = A F ARG (R4 55, 2025) 0 = 3 W A3 2 B BT A S R g AL i 0k (R B 4%

2023) PV AN HEAE IR RE A Sh A 3R B1EBE ) T RIEE & ThRESE IR SR HT E 4R B0
5 SRR RS A KRR, BBl R BT H AR G O AR (B RIE 45, 2026) 1
B H AR R EAT B A U 3 RIURR R 2 ISR v 5 4 o, 2 SR B T A B T Al ik 485
ELIE AR BB AR AR AR BT RS , I LUSRIR AE A 30w HoR BB i 4R T, i A 8 Sh 88
STV B IR 55 00 = AR R R A RS E G (B 4,2025) Y EBIE RN BRI R AR B0
ANE A ) R 29 AT 6 RS AT . A LB T i BE 8 M B R T ik 38 5 °F- 5 i Tl B 3k
PRS- 15 SR E- B AR AL | R T ) B TR BRI B - 5 A B AR IO AR 5 A RV | AT 5
FEBNHTE & R EEZAX A DI RE , T G- A5 B A8 32 PARORS o AR B o i () BB 0 R R AR B U A | 4
JeH AR AT, IR T AR S P 3 S A A Y b, IR A R BB AR A S

J— R AR S AR B R AR R B A A A G, N RE B P 4
GrA b AR AR BIHT , i REIE A I REE R AR R s AL-T- 15 W8 A ) B Uil HE 30 = b % Bl [R) 46 2 A% 2 a4
FAFAAWER, 7ERITFNEFEQ AL T, st & 1EW A 250, A0 F5E 5 A FEAG, A0 4%
FR BT XU /DS (B 100 45 2025) B BRI B 1R DB 20 T b 4 3R 5 TRl s, 4200 07 22 B Aol 3 ot F
AP 4% 10 Sy BB AR b L i A B0 T H AR 5 B i G A Ml BRI AR A% AR B A
KA AR (BB 45 ,2026) 2 TS 28 7255l e A, R, X8 e A= A 1
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PEACAT B TAZ% 0 B 2 55 A lb AR G 22 T AR Ml 5 T2 5 A B8 (i (B3R B DX AL RE S ML 32 Btk A
R I AT | BT BCE” L AR RS A
BT LRI A SCRE B 3 A ST GE i LA T BB AR A R R T R B L AR 2R

4. R RET R BFANTARRERFEFELER

— 710, AIEAEITHA M TP AT EARR, BF AT EA R ER AT HOR, BT Ak
IR B 7 5 B B R B R ST BE T, I R AR IR Sh A lb B A e BN A 1 Rl E R A
(ARISE 45,2025) % BEFHAR M A 92 B BEAT ) BEA BUR B0 A R el S O8O b A
AT FEARBAARTE > A7 AR A2 B, 325 177 5 0 4l A0 {6 1 ( Tambe et al. ,2020) ¢, A k4L
JETT AT L300 i R B SR A R R 1 2800, ) 3 57 sl 1 R R IR S B RE , aE TR T 55 3 ) BER i
(AR 55 ,2024) V7 s A SLROE T ORI O 2 38 5 S TR BE R A 4 B R N 5, 8 i e
¥ e, T Sl DX A T3 BEAR T SR 5 28 IR T 2 [ AROR LS5 R B X0 948 5B, 42
fif 53 201 03 T 7 07 S D BC BT, 31 5 57 3l 0 E B 2805 (TR 45 ,2022) % 3 A SRR T O A B T $2 7
Ja RAR T i, R R i AU AN A A

73— 7 BT AT EAR R T a5 b R 553 TR A A RSN AR, AR M A IR
FHIA By T Al 5 AR =R S W OB R AR, W A s 4 e 3 0 7 i, OB T Al 48
AT (2T 45,2024) 0 DR, 3t XN T BEECR LR B 20T A ve ik SRR AR B 2 R
FERZ (XML %5,2025) 1 BUF 2B Al BT R & JRAR S 22 24 B 58 SRR SRR Z AR I ¢ TR
P, DX N T BEARER BB Al Aol A S SR A AL Y A A SCFE , BRI HR B 28 5 Aol Bl
B AT REPERNHE— 20 K Az 8] B N BEAR B R A ) T3 T 2 e Al S s B R 57 8l I Y
VCFCRR , REAREC T 2t Al 1 55 SR AT A , W51 [] 26 B e ol A 58 (B 45 ,2024) 1 742
THECF 25 L AR R 5554

FT BT AR R ARE 4 A IR T HGE S P BT N BEAR TR R R T A AR R

= KIEMRIET

UTAER , e [ oy B FAL A SRR BT AR Sk A A — R 9N SO o8 3 BORMEDL . AE i e T2 3t
N, A5G T BURN AU A 3 28 SR R T AR, 2012 4F 3 T Al 5 T 2R e e A JLBOHE e s %
2014 47 BUR BT O G 7E 8D Bl T8 S Mkl ZE B2k, 2015 47, [ 55 g B A (e iR R8s 4 Je Ay
ZHYEL) PN B AP HES A VBB BOTIL . SRS, BE 2023 4F 8 A BUR B T G K =
226 4>, A -5 22 4, it F & 204 A, FEBUR BRI ICE B @i, & il g TR e T
T S, ST R A R SRR , S I 0 M e A DR, A AR T T SR T A i
FIRLAR , HE T, AR SR 28 T UM S T HCT- & Gt i AR S50 ) 22 00U 22 43 A5 R ST TR AG:
560 A SBAE T O 7 2855 Al R R A 2 i S OCHIL A

1 AR AR My s

P EEIERIAL AN (1) P .
DEAit:a0+a1DIDix+7Mir+81+Mc+8ir (1)
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For R As @ A o SR ARy, B RS & DEA, 93l i 75 ¢ SRR 25 AL AR ROKF-
WU REAE R DID,, D9/~ FERCHETT I M FUL A2 i (REAS Y] Y R RS PO £ R 2R3 A | 45 4F %
ZIRAFEGYIUEA 1, BIHUE R 0) , M R R AE G4, 6, Fn A0 [ R . R IRTHT [ E 200, &,
NFEZET

(1) BT B 25 A AR SRR BTN, PPAG Bl 7 22 B i ll 48 SRKCF SRR T X 87 4 5 Alk it
TR, B SCER 245 Ji 115 B AL S A AE BRI 55 Ml LA R 33U 388 435 A0 H A L 315 2 i ol
Al A E BTG Al (A 55 ,2025) 12 B 5 v R BR AR 4 TR R e tH B A 0 Al R,
AT AT LA3d ik — 900 = 0 2 g SR R TR Al AR IR AR 2 2 BEA TR DA %) T =
Feomr ZATEREHIN B Al , SR ARG B9 BERT AL, 56T Al i 2255 5 0 HOR 1 i T8 2 55 Al
HEATINAE . BERT /2B TR 2% 2 (1 F AR 1A S AL (NLP ) A58 38 ik Uil 24 RO Rl e s 0 S B A AR 16 5
ACBRAT S5 2 BB B AN T R TR A M LA 2 4 2 1 5 O 75 oK, R SOR B o ik 4R THsE
BUERAPE (Huang et al. ,2023) ", 8 56, R CEBOF 2 0 BOHAZ O 7 M Ge 314336 (2021) ), N TARE
4 921 R EHAFRESE TE T, WL R B BEE, A5 B8R 9 - 1 0 MiIlgEmM
DA ) FH I e il A 28 5 R SCAC B X BERT ASSRUHEA i . 78 BERT ALY M ok it o i B
TR AUHUAT 509 1 tokens , SR I8 22 AR A% T 32 (1 £ A 3R Wik 2 A 8034 4 2 (Sun et al. ,2019) ™) M J5
B () 3 SEUERf RS 85% L L, AR Al 2 B S R RO AE B Al b B 22 B Aol (2 W
WIBFHAERERL) o i B 2 D A i XS 45 (2022) T 10 125, SR TIE TR & T Al i 11X
R A TR 2 B LB SRR B DEA, Sy i ST ¢ SEECF 55 B0 5 LU 5 2 FEA ¢ AR50
20 oa A ST A s ol s A

(2) 4 At A PR, Ay v/ O 72 e X A A 3 rg e 38 LA TS SR T T A4 o AR s — R R
AR (POP) , RIS B AR ER A AR TV (5 ) ik ; 2 22 B L ( GDP) |, IR 2 b 31
FEl N A BME (20 i s =R By SRSt ( DI, A G 680 % B i o 5 DU 2 58 3 FE Al B0t (17) ,
AR o DX 10 42 A 5 TR BRI K (INN ) TR B0k Ak R 4 B & R 2800 8 k5 7S 7 M 4 4
(IS) , 2 = M4 el 5 GDP Y LB i B2 N T BT (HR) , FHAETT N i S5 o R M o A A
JNEERR RS- (FD)  HAEAR SR SEOREIS GDP Z Lol it ; JURSNRT BAEE 5 (FDI) AT
Bt sk B SR B A Tolk S B (J7 7)) A i,

2. HE AR B o B A PR

ARSCLAFR FE 0 S LA L3t S RS AS MR e By T AR A e £, BB 297 M3k 2009—2022
SRR AT SR AT . A IR £ TP 45 B R A A 3T BUR B T R, Aol 225 T L R R A
TRITEAME R, LAl Kok B FE 28 22 80000 2 Rl AR BE R o A Btk B 38 20 Bt e 4% S

IFGEHHAFSEFBUN TAEIRS o SR S i R A 0 A e 2 50l >R T 1o 4 (L EA T 0 5, )
BV R T BN 19004 A, FERRRIAEGE AR ISR 1 PR,

Rl FETEHRRESRITER

AR B A i A4 TeEffy AR YA e mME S IRE
AT BT ERE  DEA 4158 1.635 0. 969 0.504 6. 649
BB As m AR DID 4158 0.218 0.413 0 1
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&Rl

A A A e 4K RS HAE ¥ bR BME RRE
NS POP 4158 5. 682 0. 995 2.727 7.639

LU GDP 4158 7.291 0.991 4.986 9.912

HF I i DI 4158 0.177 0.316 0. 001 2.236

A 38 BRI e TI 4158 7. 407 2. 197 2. 190 15.01

AR i HARBHAKF INN 4158 4.792 1. 908 0. 693 9.619
ek IN 4158 0.429 0. 100 0.228 0.734

NI B HR 4158 173.6 189. 8 10. 33 933.9

Sl KT FD 4158 2.254 1.220 0. 588 6. 760

SN B FDI 4158 13.31 2.194 7.797 18.09

M SEIEZE RS

LAl A4S e 5 Ak w )

W 2 A T R S BRI A OO 2 43 A 6 14 T TR, AN S IR A (2023) 1O i
R S AT — A 0 R3] RN FEOR TSk AT H AT AT AR . ANIET 1Al AR Y A BEARON AE BOR
S RIS 35 PR S 5 14 35 N AE, B A B T oo e 2 U Al 4R 3R AR T R 3 B EUR
RONE A FAR Ak PR A4 il 2 2 18] [ 1) R R 3P 30, A5 SR P AT R SRR D 20K

1.5 A

1.0 ~

w 0.5 A

pre_4 pre_3 pre 2 pre_l current las_1 las_ 2 las_3
BRI A,
B1 FTEBREER

2 ety THEMENHEE R, DID BIAG T REE 1919 B2 MEKF B I, SR BIIRT 2 SE80E T il 2
FRTH T HBF AT AR R 1 3 BIRE, F B2 A B A A RSB, A St — 2B b
ANTFIZEHEL A SEAEFF OSBRI 50, A5 SRR BH B 3% 45 (2024) 7 A9, 4 A 3L 8 4
HAIERR ST (ser) AL RAEIE (s0) EHFIE (eco) KT A (i) DU, B G, RAESINTH EIFILAY
NS H AT L S AN TR AR B, 4 20 80 S 2 60 5 Bl A4 Bk T I s & A 4
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FATIRTT B UK AT N TR S5 R 5 AR5, AR i B2 1) K500 44 R sl i s 0l 75 5 DU SRS B33 114 5 B i)
(L3 3) , s He BT S i 2 R, 23 i) o 4% SR B B3l >4 4 s e Jim R AR BT R S B AR R
o, AR BT AR TR 2 B B LA S A AN [R] 2 2 A SR TP OB D O i R A
RIRAE R I 4, Lo RAR (BT KO e AR T AR 2 e ok T8 2 e il S 23R L
BT L A SR BIR TF IO B 22 e A AR R AR HEAE I oK, 2 D S A LB TT ik 2 A R
AN BRIV IR AL AN 5 T A R 5528 A BRI OR B07 22 e AV R 3R 7™ 2B T B 20, X AT
RE-SREA I BV REA I T TR A 8 36 1 55 26 N LB B N s A5G . BVACOR R, SR & U Al & e ik
MR A IR TR AR PR A B L 4R 2R 4T 5 B T

F2 EBEAEMDFEER

Ak DEA
DID 0. 477 *"(0.051) 0. 184 (0. 054) 0. 133"7(0. 045)
POP 0.032(0. 025) 0.037°(0.021) -0.014(0. 020)
GDP 0. 113 (0. 066) 0. 194 (0. 040) 0.221*(0. 086)
DI 0. 404 *(0. 085) 0. 446 (0. 118) 0.138(0.087)
TI 0.015(0. 009) -0.009(0. 009) -0. 003 (0. 008)
INN 0. 148 (0. 025) 0. 085 (0. 020) 0. 046 (0. 019)
IS 2.4027(0.317) 0.514°(0.264) 0. 663 (0. 370)
HR ~0. 000( 0. 000) 0. 000 *(0. 000) 0. 000( 0. 000)
FD -0. 506 (0. 029) 0.032°(0.017) -0. 084 ""(0. 030)
FDI -0. 115 (0. 036) -0.000(0.014) -0.042(0.029)
B 1.279(0. 515) -0. 806 (0. 228) 0.304(0.720)
AR5 I E RO il A4z E2yi|
I T ] 5 A P 1
N 4158 4158 4158
JH# R 0. 688 0. 664 0.791

TE: 7 T IMIERIRTE 10% 5% 1% MK b 25 455 R T SR SRR A AR

e, TR,

x3 BABHIEXEIN

Kt n KA
WIS (ser)  EBEACH BLS5MRSS A4 GERE SCH 362 P Ao AU AR AR BT T A
P B AL 2R HE SCBMAE AR R T Ak TR SOk B AR R E HE B TR R

HELRAE (s \
0 R AR U Sk

WAL < il B BRI 2R B R B R P B RS ST A SR e Tk

2352 (eco)

Sl B =L TR A gl ek R B
o o LR FT A AF B AR R AR BEORIRSS GHENL N TR B I R X e
BeEr= i (di)

5G Kl
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R4 ARLBAHBIBFA LR BFRF LW ERZ M

S DEA
ser -0. 069 (0. 019)
50 0. 198 (0. 019)
eco 0.222*7(0.022)
di 0.522*(0. 107)
N 4158 4158 4158 4158
%% R 0. 786 0.393 0. 388 0.377

T« T RS TR B2 ) A i LA R A 073 R TR [T 0, R W, 2 o A 12 A Rt
GEIRME AR

2. R AT I

(1) ZERREFNREIG Ry 28 A AN ] ORI 35 Y PR 28 A5 ), 3 3 I AT 18 2 IR S5t 4 03 AR Ak 3L 3 Tl A 7
GRRIRR: . 297 Ik BENLEEEE 100 IR R < Oh A AL iR 100 /36 T o AE A A
S, HABIA T R A 5 BEAL IR BOR S ARy, AL IR AR XA J5 19 DID BUE R 1, HABERUE S 0,
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The Impact of Public Data Openness on the
Agglomeration of Digital Economy Enterprises

YANG Renfa, JIANG Can
(School of Economics, Anhui University, Hefei 230601, Anhui, China)

Summary: The agglomeration of digital enterprises serves as a crucial foundation for building a modern
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industrial system and acts as the core engine driving high-quality economic development in China. Public data
openness has emerged as a critical institutional arrangement for unlocking the value of data and advancing the
development of the digital industry. However, existing research rarely integrates public data openness and
digital enterprise agglomeration into a unified analytical framework to systematically examine how public data
openness drives the agglomeration of digital enterprises at the micro level.

Using panel data from 297 prefecture-level cities in China from 2009 to 2022, this study takes the launch
of government data platforms as a quasi-natural experiment, constructs a multi-period difference-in-differences
(DID) model, and empirically tests the impact of public data openness on the agglomeration of digital
enterprises and its mechanisms after identifying digital enterprises using the BERT model. The results show
that; (1) Public data openness significantly enhances the level of digital enterprise agglomeration, and this
conclusion remains robust after a series of tests. (2) Heterogeneity analysis indicates that the promoting effect
of public data openness on digital enterprise agglomeration is more pronounced in cities with a better business
environment and higher household consumption levels. Regarding public data categories, the opening of social
livelihood data, economic data, and digital industry data significantly improves digital enterprise agglomeration,
whereas the opening of public service data has a negative effect. (3) Mechanism analysis reveals that public
data openness enhances digital enterprise agglomeration through three channels: expanding market demand for
digital products, fostering the development of the digital innovation ecosystem, and accelerating the
accumulation of digital human capital.

Compared with existing studies, this paper makes three main contributions. First, this paper examines the
impact of public data openness on digital enterprise agglomeration from both government and market
perspectives, complementing the evaluation of public data openness policies at the micro-enterprise level.
Second, it systematically clarifies three transmission mechanisms through which public data openness affects
digital enterprise agglomeration and identifies the boundary conditions of this effect, thereby enriching industrial
agglomeration theory in the context of the digital economy. Third, it improves the measurement framework by
optimizing the identification of digital enterprises using the BERT model and by refining the measurement of
digital product market demand using Baidu Index data, thereby correcting the biases inherent in traditional
measurement approaches.

The findings of this study reveal the underlying logic of how public data openness drives the agglomeration
of digital enterprises at the micro level. These findings provide empirical evidence for deepening market-
oriented reforms of data factors and improving the public data openness system in China. They also offer
decision-making references for local governments to formulate differentiated support policies for the digital
industry and cultivate characteristic digital industry clusters under the “Data Element x” Action Plan.

Keywords: public data openness; digital economy enterprise; industrial agglomeration; digital product
demand; digital innovation ecosystem; digital human capital; BERT model
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