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Abstract

For NEEQ-listed firms, maintaining and enhancing innovation in a complex and changing environ-
ment is crucial for mitigating risks and achieving sustainable development. This paper investigates
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whether and how public data opening can enhance the innovation of NEEQ-listed firms. Using a sam-
ple of NEEQ-listed firms from 2015 to 2024, and leveraging the staggered rollout of public data
opening platforms at the prefecture-level city level as a quasi-natural experiment, we construct a
time-varying difference-in-differences (DID) model for empirical analysis. The findings are as fol-
lows: First, public data opening significantly improves firm innovation. Second, mechanism analysis
reveals that this innovation-enhancing effect operates primarily through two pathways: reducing
firms’ reliance on government subsidies and curbing their rent-seeking behaviors. This study not
only provides empirical evidence for the micro-level innovation-enabling effect of public data open-
ing but also offers policy insights for governments to optimize data opening strategies and provide
differentiated support for firm innovation.
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Table 2. Descriptive statistics

2. kgt

B A& ¥IE Frife 2= /M HRAL AL ISONE]
Open 14,463 0.699 0.458 0 1 1
Innovation 14,463 5.371431 3.815811 1 4 15
In_size 14,463 9.569 1.031 3.975 9.508 15.541
In_age 14,463 2.866 0.298 1.099 2.890 4.060
Lev 14,463 42.983 21.741 0.019 42.224 975.122
Growth 14,463 ~25.597 1566.779 ~119675.1 6.3076 2235.466
Du 14,463 0.05 0.22 0 0 1
Indep 14,463 2.00 6.39 0 1 60
Rg 14,463 19.696 362.344 -99.843 7.5366 32267.54
Mfee 14,463 43.969 1458.717 0.091 15.028 122083.3
pgdp 14,463 11.823 4.599 0.002 11.9484 10.79996

4. SEERS SR
4.1 BifEES

SRR IT IO B = AR AL BB S A S R IR 30 Horr, B T 38117 5 4R [ 5 R
4R &R Open MIRIH RN 0.072, JFAE 1%KF E&FE NI, XU~ ILEHE T IBOR 2 (et 18 =i
MV RIRIHT . F1(2)WBE— BN T Al 2 [ 42 ) AR

DOI: 10.12677/ecl.2026.158861 166 TR 4TS


https://doi.org/10.12677/ecl.2026.158861

FAW, BEET

Table 3. Baseline regression results

3. BEMNEEER

B3 1) @
Open 0.072*** 0.050***
(0.025) (0.018)
In_size 0.084***
(0.008)
In_age —0.023
(0.023)
Lev 0.000
(0.000)
Rg —0.000**
(0.000)
Growth —0.000
(0.000)
Mfee —0.002***
(0.001)
Du 0.001
(0.001)
Indep 0.002
(0.012)
Constant 1.335%** 0.879***
(0.017) (0.088)
Observations 14,463 14,463
adj.R? 0.050 0.073
City YES YES
Year YES YES
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Figure 1. Parallel trends test
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Figure 2. Placebo test
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A3 AT 0.5, 0.3 A1 0.2 FIBLE, SRJEXIBUS FIEUE N 1 JFBCE ZRXT L BLAE Ay flk G139 Ao AU
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Table 4. Alternative dependent variable

T4 BREERTE

5 1) @
BRI A RN
Open 0.043*** 0.052**
(0.016) (0.025)
Constant 1.151*** 1.562***
(0.088) (0.080)
Observations 14,398 11,846
adj.R? 0.074 0.443
Controls YES YES
City YES YES
Year YES YES

4.2.5. {@IE118 53 PCfc A & L E

NIREREA B IEFE BT BE SR MR TR, A SCZH 5K B AF[27] 10 BB, SR PIRIL A Sems 2 AT
R VER G . — R A UL ACE MR AT SCIT R B P A AT W&, 3 R AT i 4RI RS . #%
DLAC AL AR VTS = Fh 77 SO AL FRAL T HO IR A . DLIC 5 1 R R 45 R SR BLAE 4 5 141(1) 2= (3), FEikE
R/ R EE. R FHILACE:: T HlR A0 ILECAE VL R AR mT B B S AR AR A, TS T UL AT
I R AR AT RE S DR B A A O, ATt 3t v iR O SR o P DL C s B o 5 2R 91 T35 5 58
(@51, FEMERBE RS SR -

Table 5. Propensity score matching and entropy balancing test results
5. MEE T REES BT ELEERIEER

e 1) ) 3) (4)
gl N (A UNL AR LA S5 -1 UL T
Open 0.053*** 0.051*** 0.054*** 0.124***
(0.019) (0.019) (0.019) (0.042)
Constant 0.809*** 0.918*** 0.857*** 1.008***
(0.107) (0.089) (0.104) (0.167)
Observations 14,439 14,439 14,439 14,439
adj.R? 0.073 0.072 0.072 0.058
Controls YES YES YES YES
City YES YES YES YES
Year YES YES YES YES
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A CL R ZA T HREAT T AR AR S 55—, 5 RE Bl W & 35 3 1) 4 ) B 175 77 16 1 1)
WiE, RAARK—WMER BERN 1 BE RSBV AE BT 58, ST AIEERIFK
XAV AT R ] Be B A, ACSCHE— R R T EURA t+ LB IPE: BB, TREA
b 10 2 RE A FL 6 Be 2 AN X RAT M, BT DE 65 SR AT A2 X L B IA] S AT bS5 o e B 3 — 4 U 2
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Table 6. Additional robustness tests
F< 6. HAbRR BT

R @ ‘ ) ®) :
ARk i Ja — 3 ZHERAR
Open 0.028** 0.065* 0.366***
(0.013) (0.039) (0.136)
Constant 0.831*** 0.844%*** 0.698***
(0.055) (0.182) (0.130)
Observations 14,194 6,808 13,869
adj.R? 0.060 0.096 0.202
Controls YES YES YES
City YES YES YES
Year YES YES YES
Industry—year NO NO YES
City—year NO NO YES

4.3. LB

R T WA R, BUFAMERBGEE T S, X R A SEREE TS — s R LD Al
BURF AN BRI AL o 23 FEHCHE PR T IS Bl Aol i/ o BEORF AU B A8, 43 F AN Aol B S G e T K142 T
e AL ARA A1 B XS R BE T, Al R KT 45 BA3R T

Su, = 17,+7,0PEN, + 2. or,Control, + X city,  + X year,  + ¢, (2)

Table 7. Mechanism test result

=7 HFIREER

e 1) )
Su Rent
Open -0.009** -0.733*
(0.004) (0.439)
Constant —0.007 76.809***
(0.026) (2.986)
Observations 7885 11,348
adj.R? 0.256 0.588
Controls YES YES
City YES YES
Year YES YES
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5. ARG L RBR
5.1. x4t
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