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BRURIC E, Kb m S A T CEO 2K 2 #EAT 5 X35 BT CH 457 U5 4%, 2018) .
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FEVE o> FL O T TR B — U B — L X T A R I, A D BT SR T SR TR IO X
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FEAR BRSO T 1, A lh 247 St b 15 0% o SRS 5 2 RO B 2 A 85 S o 22 75 1 L5
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FEHCG AR Sl T MR B AT o Al P O R A DL I A AE B A
FE, I3 SO 45 S R IR A (Blankespoor 55, 20200 o 23 3 U T 780CF 6 4 2 38 17 B
BEG TG, JFEBROEGEE R E M B e, AL e e RESELE, B R AT E R
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B, Al T 5 3 O S TR B s N TR 1 5 AR KA AT RE A 2R AR AR U2 R UK
A, A BT A AT $ 5 S (it ok AR, 2024) o B, A SEEUE FFISCOT & A TF I A 8E
it B P A S A Ml B A5 PR SR 3 145 R S, By A M A A 3R D Al BB R R
PRI o 0T WL, 2 SEHCHE T 88 SR £l BUIC B A SR KR I ) B0l S B 3 e 3 . A RS
P& T O 638 BoA I = AR APT 5 4% 1, 3 Al B 548 28 P i £ U 9 1038 0 AR O 2ol
CBERFHBHEE 25, 2024) . P BLE M7 RBHS 223 & O WA Ak REfS 57 G % 2 5174 08, FREL
VG EOR S BUHE B A TR IOR A R B o bR T 2 RE AR Aok S R SRS, SR Ak oKt
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FEAR DA AT T, Al A8 3RO T 345 S ) s 7 EEHs A 4 A A B e A D mT A RDIE
o A REHE— 25 73 M I A5 A 5K TR HE CAttard 48, 2015) o TR BB & 0 7 vh i T i s e e, &2
RIEH B A R S RO AL P AR, 2 g ol SRR B S BB R . A SEHURE TR ICT & 8
Aok R At T AT i Y A5 A AL B, A RO T AL B RS A, A Ak RE 5 3R T8 M5
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b 2 T o S A T O & Bt o F DU BRI . A, o ) B A i g i N R BURF B M
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24 R+ TR 18] 7 45 G SR, 08 8 FLEUE TF8CF & 1 BARTE 80N (8] e, 45652 B R
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T & 44 Bk S TT TR TR) 2R AT A8 B AIE, [R5 B4k 4 4F gov.eny FEEE i B2 L W TG IR Ui
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Horb, TR onj B e o R IR A T T H I T Ry o 5 R B A SRR S OB RO T R AR A
T 5, RIS Dk G B T DR SR T, A OGRS AL B . Aol S A 5 SR T
WETTA:E—, ZREFEITTEQOIOMBI, M +1 AR cCHrEM IR TT O EI T j B ik
F b F 3 7 $ 8 (CROSUB_NUM) AT i &3 56 —, Z I IESE (2023 Bt 7L, +1 FE A
A cCRTAE D 3Tl i) 2E 3k 117 7 8 B e 7 A R BE AR CRRAL: T 70D N 1 5 B 2R 0 L
(CROSUB_INV) AT & o TREAT*POST Nf#REZ &, H TREAT FR/n A7) ¢ M BT HUIN 1T j 2
VA A FEHARTFHCE G GEBC L, I 0), POST %R ¢ 482 75 J9 A FEBUR T IS 4F X 2 J5 4R 4
(R L, BHL0) . B RBUAHEST R IFE P & I8 58 , Stk dir @ AL BB e s, Ll
A F TR ZHH R o A AR R A AR A . RE O AR, AR SO B BEONIE. XN
AR &, A MR (SIZE) . %= U R (LEV) . B R % (ROAD B L3 F % (AR
SE R R (PPE) . BB %72 15 LW (INTANG) « 1AK% (TOBINQ) « T8 & 8 (SUB) « 4 b 4 #%
(AGE) . i 7 F L (INDIR) « 7= BUME i (SOED « 42357 & i % 5 (GDPDIFF) VA J 1. % /K 7 % i
(WAGEDIFF) o &, 1y, 53 3 78 2 5] < 3% 5 Hb Ik w7 6] 52 280 B 5 4F 43 [ 58 208, e, N BE LT3R
To BEAk, A SOEARE R R E VR .

M. SEIELE R 3 4R

(=) R gt
R G 45 R W 7R, CROSUB_NUM [3{E 4 0.161, R — 5K i A & 18 575 — ki ik
SIS A W BRSO 0.161 AN, B R1E N 3 . CROSUB_INV (38 4 0.955, K LT A
A AE I — YT B B R R AT 3 4008 1.599 T3t B KT G R BT AIIA ) 7.163 1470 . TREAT
POST [F351H 79 0.347, R UG 34.70% (1 HE A 52 1] 24 JLHOHE TT 0B (1 5200 o At A8 5 10 4 ik
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(DO EEUE R A 2 #

F UG T ARG R, H, FIC)EF(3) LT R T 2 5 $0E (CROSUB_NUMD N
W B R, 51D EH(6) LI 7 I A (CROSUB_INV) N AR & 5D RAF] (4
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(DRt vk e
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Public Data Access and Nonlocal Development of
Enterprise Groups

Wen Wen, Sun Yajie, Niu Yuhao

(International Business School, Beijing Foreign Studies University, Beijing 100089, China)

Summary: Public data access helps stimulate the value of data resources and promote the construction of
digital China. It is a key measure to promote the free flow of data elements and activate their potential. Some
scholars conduct research on the microeconomic consequences of public data access, while ignoring its role in
promoting the nonlocal development of enterprise groups. Establishing nonlocal subsidiaries by enterprise
groups can effectively break market segmentation and promote the cross-regional flow of capital. Given that
enterprise groups face high information costs in nonlocal development, it is of great theoretical significance
and policy value to study whether public data access can assist in breaking down barriers to the cross-regional
free flow of capital elements and promote the nonlocal development of enterprise groups.

Using data from China’s A-share listed companies in Shanghai and Shenzhen from 2010 to 2021, this pa-
per takes the batch launch of public data access platforms in prefecture-level cities as a quasi-natural experi-
ment, and constructs a DID model to examine the impact of public data access on the nonlocal development of
enterprise groups. The study shows that public data access significantly increases nonlocal investment, thereby
promoting the nonlocal development of enterprise groups. Mechanism testing shows that this effect is mainly
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achieved by reducing information costs. Heterogeneity analysis reveals that the positive effect is more signific-
ant when regional institutional barriers are higher, industry informatization is weaker, and enterprise digitiza-
tion is lower. Further analysis shows that there is no significant crowding-out effect of public data access on
the investment of local subsidiaries. Public data access significantly increases the level of cross-industry non-
local investment, but it has an insignificant effect on nonlocal investment in the same industry. Meanwhile,
new nonlocal investment significantly increases the overall performance level of enterprise groups.

The contributions of this paper are as follows: First, it explores how public data access assists enterprise
groups in accessing and utilizing information, which in turn promotes the nonlocal development of enterprise
groups, providing direct micro evidence on how the free flow of data elements help smooth the domestic eco-
nomic cycle and enriching the research on the economic consequences of public data access. Second, it exam-
ines whether public data access helps enterprise groups break through regional information barriers and pro-
mote cross-regional investment, complementing the research on the determinants of the nonlocal development
of enterprise groups. Third, it explores in depth whether public data access has a crowding-out effect on local
investment, and the impact of public data access on the cross-industry flow of capital and the overall perform-
ance of enterprise groups, providing rich micro evidence for the synergistic effect between data elements and
capital market development.

Key words: public data access; nonlocal development of enterprise groups; cross-regional investment;

information costs
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This paper models the usage gap (the second generation) and the knowledge gap (the third generation),
embeds them into the classic Aiyagari-Bewley-Huggett model, and constructs a HANK model that includes
the two-generation digital divide and information inclusive policies. It systematically analyzes the mechanism
of how the usage gap and the knowledge gap affect wealth inequality, and quantitatively estimates the effect-
iveness of information inclusive policies in reducing wealth inequality. The results show that: (1) An asymmet-
ric relationship can be found between the usage gap and various Gini coefficients. When the usage gap gradu-
ally narrows, the wealth and capital income Gini coefficients first increase and then decrease, while the in-
come Gini coefficient decreases. (2) There is a non-linear relationship between the knowledge gap and various
Gini coefficients. When the knowledge gap gradually narrows and converges towards the “dominant party”,
the wealth, capital income, and income Gini coefficients all first rise and then fall; when the knowledge gap
gradually narrows and converges towards the “disadvantaged party”, the wealth, capital income, and income
Gini coefficients all gradually increase and then remain stable. (3) Information inclusive policies can reduce
the three Gini coefficients.

The marginal contributions of this paper are as follows: First, under the framework of an expanded
HANK model, the important forms of the digital divide are accurately characterized. Based on this, the specif-
ic impact of usage gap and knowledge gap on household consumption, savings behavior, and wealth inequal-
ity is deeply analyzed from a quantitative analysis perspective. Second, it incorporates information inclusive
policies into the HANK model and accurately estimates the direct impact of the policies on wealth inequality,

as well as the effectiveness of the policies in reducing wealth inequality.

Key words: digital divide; wealth inequality; information inclusive policies; HANK model
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