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Abstract: Whether government data transparency can enhance corporate sustainable governance
remains a critical issue at the intersection of digital government development and corporate ESG
research. Focusing on local public data openness, this study investigates the governance effects of

government-led digital transformation on corporate ESG performance, as well as the boundary
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conditions that shape these effects. Based on the staggered construction of public data open platforms
across prefecture-level cities in China, this study constructs a city—firm—year panel dataset and
employs a staggered difference-in-differences approach to identify the impact of public data openness
on corporate ESG performance. The findings show that local public data openness significantly
improves corporate ESG performance, suggesting that government data transparency can promote
corporate sustainable governance by improving the external information environment and
strengthening market and social oversight. Further analysis indicates that the governance effect of
public data openness is conditional: its positive effect on corporate ESG performance is more
pronounced when firms face stronger information supervision and reputational constraints, receive
greater policy incentives, and possess stronger internal governance capabilities. This study
incorporates local public data openness into the explanatory framework of corporate ESG
performance, reveals the spillover effect of digital government construction on corporate sustainable
governance, extends research on the governance effects of public data openness, and provides
empirical evidence for promoting the coordinated development of government data transparency and
corporate ESG governance.
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Variable N Mean Std. Dev. Min Max
Bloomberg ESG 8511 32.823 9.746 10.744 71.180
Huazheng ESG 8512 75.345 5.425 47.600 92.930
PublicDataOpen 8141 0.518 0.500 0 1
ListAge 8512 2.492 0.722 0 3.466
AssetGrowth 8402 0.148 0.252 -0.294 3.366
Size 8512 23.657 1.656 18.429 31.191
ROA 8402 0.048 0.069 -0.645 0.969
Lev 8512 0.500 0.206 0.050 0.943
PB 8424 2.987 2.970 0.248 27.496
Fixed 8512 0.220 0.182 0 0.954
Employee 8512 8.673 1.348 2.890 13.253
Indep 8512 37.647 5.843 10 80
Board 8512 2.196 0.219 1.386 3.045
TOP1 8512 36.902 16.436 3.390 89.986
Dual 8512 0.198 0.399 0 1
LnGDP 8140 18.298 1.104 14.243 19.917
SecondaryIndustry 8140 38.411 11.605 13.550 81.820
Population 8140 827.292 533.692 19.80 3416
FinancialPressure 8140 156.292 76.973 64.882 894.586
AnalystAttention 6556 14.203 12.759 1 75
PositiveNews 7885 43.338 89.175 0 953
GreenSubsidy 8512 0.025 0.095 0 1.155
InternalControl 8200 668.982 87.022 30.620 985.600
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MENAZERE, AILEERTF R B A S AR P R R BN IE, HIgEE gt B3 kmik. A
WIS, EARMAZERIZRERS] (1D B, AR RECON 0.733, FHE 5%/KF ERE; AR
WEEER AR, 5] (2) RALEIRIT RN 0.615, H7E 5%KF ERZE, #E—DEH =
MEZEE, 51 (3) FAILEIARFF UGS T RECH 0.580, FFTE 10%K G 1535, 1 ARSI T 2 T 4RF
fEJG, A ILEIEIT O Ak ESG RILA IE [AMe #E/E IR AL, 31 (4) g1 (5) #E—38 3R 3T
J2 T SR AR R v 1 LA R A MV —3 T X0 ) SR AR (A AR R AT R 56, A SEER TF 8 1) REK AR B 2E N IE,
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2 QHBUBEFRTEL ESG RIMAEEE LR

() 2 (©)) “ (&)
Bloomberg ESG
PublicDataOpen 0.733** 0.615%* 0.580* 0.580%* 0.580%**
(0.300) (0.299) (0.300) (0.307) (0.283)
ListAge 0.207 0.245 0.245 0.245
(0.630) (0.627) (0.788) (0.728)
AssetGrowth -0.124 -0.116 -0.116 -0.116
(0.264) (0.273) (0.350) (0.325)
Size 2.136%** 2.159%** 2.159%** 2.159%**
(0.450) (0.446) (0.546) (0.505)
ROA 1.015 0.940 0.940 0.940
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R-squared

Yes
Yes
32.483%**
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8028

0.853

(1.571)
-5.716%%%
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0.253
(0.260)
-1.681%*
(0.732)
-0.079**
(0.031)
0.003*
(0.002)
-0.007*
(0.004)
Yes
Yes
11.784
(16.449)
7842

0.858

R R, WE Rk SRR TAETT AR 10%. 5% 1% K-F LR F 5 AR EAMAREE, PP (1) £ (3

oL EBRE, 7] (4) BRTEERE, 7| (5) HbLiRT E@RER L.
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() REMER

B 1 kil T AR O AL BSG R HT SRS RGBS R . 2RO EE T 544
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B ZEINER AT AT S, Mk REOZHEOVIEE, JFR2IFrs ETHEY, &
WA FILECR T O Al ESG R E BEAE IR ARRE bl T2 B oE S 1 5 ia 4T Bl SR 2
SRR B A 0 BRI, B — i HBh & RARRN .

B R EGR I A IR o A SCRENLOE AL B B SEREI 7], JF B 2 AL THZ O 1000 7. 4551
B, BENUMS TR BCE B 0 I, 1SR (B 1 SOSEAl o R A BAL T BENL AT A . XA
SRR IO Al ESG ZRBLRI e E A F IF AR BEMLBCGR ph iy« AR e sE A B AR TR S B, 48K 1
HAT SR IR A R W AT IR TS St m A B 45 08 HRZH B B A mT L, A SO AR
T 4 R AR A AT A5 EEA ARG (A
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1 HTHEHBRBSRHTRE

® 3 WA T REERRS R 5 (D 25 ) KRR E Bloomberg ESG 14 & # N HIIE
ESG 1747 (Huazheng ESG) , LARGEGZ50 /& OB T 47 & ESG WM A R . &5 REIR, AFLEERIF K
(PublicDataOpen) HIflith Z%3 BN 1E, 10 BRI R A S G o (8 55 A T34 15 B ARAE ESG VPFoHE
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BB, 3 (4 R EEIAT R @A 3G . T A IR IO & @ f JE e e bEbL, b3
20 5 2 ) 25 T B AE AR MV ARFAE R T AR AE 75 T A AR RG22 e, A Sl I8 A P VX R A BEAT A,
YL REASLE B AR B AT BN, S5 REoR, AIEHRITIAL T 2B R NI, B (5) it
— B R M A5 7y UL RO REAT R e, T Al 2 T AT T J25 T A2 Al v~ SRR T il 4520, IR
REBAERZ VLT 3R B ARG IO A . S5 RIFRE R R, ASCEERITTR it R BB & N IE,
RRMIALE R IR HAEA LR R T IR E] -

Toie e B AR AR R, AR AR TV S T 15 73 VL e 5 v o A B A | 4L R mT B, 2
HHFEIT AR T REUY R IR H B2 . ERGRERY], A ILEIRITLst k. ESG R #
R4 18 BAT B I Ra f vk o

®3 REMERHENEASR

B A ke R R T TSN
(» (2 3) (4) (5)
Huazheng ESG Bloomberg ESG
PublicDataOpen 0. 498%% 0. 460% 0. 428% 0. 6543k 0. 498
(0. 243) (0. 235) (0. 235) (0.317) (0.301)
A bz A No Yes Yes Yes Yes
I AR No No Yes Yes Yes
Al [ 5 2 Yes Yes Yes Yes Yes
R [ TE RN Yes Yes Yes Yes Yes
B 75. 118k 42. 453k 50. 028k 8.998 11. 408
(0. 125) (6.671) (12.853) (18.860) (15.795)
N 8029 7843 7843 7842 7709
R-squared 0.572 0.592 0.592 0. 856 0. 855

VEL R, WR kRl E TR R A 10%. S%Ae 1%R9K-F ERE, S5 AAHSLEBE EBERER.

I A BRI O G I AR A ST RIS L2k, T2 bl i TR AE AN Rt 20 i - st X0 ] 2%
JSABTRY T i 52 1) b BN R B AL AT Ak BN S ik S, I B T R . ik, ASCR CSDID U5
AT AR RS, I AN [ AL BT AEAS [R) I A0 2 0l — I TR~ S A PRGN, — LN
PRPIAL BN, B % B 3 I SRR T 1Y) 7 PR AL BN (Rl L. R 4 iy T2 CSDID Js
TR o A R O 22 il T R
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MBI D 25 (3) [ ATT 4 RRE, A BRI A B RN B 2 O 1. RIS
HAER, ATT RHONV 1305, JFAE 1% KV LR, MAMVREEHZRRER, R0y 1.041, 57
1% KV LR DA ST RIEER, RE08 1.280, FFEAE 5% K LEEE. WHE
PR AL BN S R, SRR R e 2 BT Al ESG R

(4 25| (6) BE—BRkiG T BORSEMAETE RPN . 45RER, Pre_avg REMARZE, £
W UK SE It AT AL B S0 TR AR B35 R G2 7, WARE I BECRIUIRN, 3t— D 3R ATiE
B, HEZ T, Post avg REIEFENIE, WA HEME i ESG RIVIEHE, H
FEIMNF2 i) A% B R 5 RN JR 1S5 SRS . CSDID flitH4h it — B I0E T ARSI HESS R Fa g .
NICEHEIT SO Ak ESG RBLAI R BEAE I d v 2 (10 AL BN 5 o P A iR I B, 1 2 72 7 o A
AL THAEZ N ARORFRAL,  ANTATHE 95 1 B FE 4518 0 DR R AR T 5 1

T4 REURENEESZNEEAER
(1 ) 3) (4) ®) (6)

Bloomberg ESG

ATT 1. 305%x 1. 041k 1. 280
(0. 374) (0. 396) (0. 535)
Pre avg 0.138 0.118 -0. 136
(0. 126) (0. 384) (0. 378)
Post_avg 2. 206%k 1. 777k 2. 3144k
(0. 598) (0.671) (1. 035)
Al Az A No Yes Yes No Yes Yes
W AR & No No Yes No No Yes
AN 52 R Yes Yes Yes Yes Yes Yes
3 [ 5 O Yes Yes Yes Yes Yes Yes
N 5430 5263 5263 5430 5263 5263

VE R RR RRE SR TR R 10%. 5%Fe 1% KF LR E ST AAL L ERE LAAEIFAEIRE. AX LT CSDID
Tr kST EHARF ARG E AT #ATET. F (1) — B) ZIAPTA REEAENA T L0 ER-FHLEEHRS (ATT)
iR, % (4) — (6) Pl#E— P FRHPTPHAREHE, BETHELEIT AR (Pre avg) HERA LG
T3 (Post_avg) #9464 R, @i HBURFEHRATEO-FHRIERZE, KIS —F TN 3R89 Bk
R R T G EFRRIMAER . HAZTR Y A8 TIZH F ARG Lot [ A, &AM A5 LA A &t ey AR,
KR T H R R A KM A A A —A A e A A LB AL B B BIR .
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(Z) BARFHSH

RS A T ASEERITEGE AL ESG RILMIIL TR T4 R . Ao 5L SR BT O
(AnalystAttention) . R P/ 2 IETHURTEI 2L (PositiveNews) SR AN HEDNVRALLE (GreenSubsidy)
P H RSP (InternalControl) {E AR, FHHRAE A IBIRI A BIT. & 51353
AV SRR ARNABRHE X JETAR R, FRIINAR b ] 28R AN 47 8] 7 28R

MEVASE G, ASLEARI S W RSN e YA R T, B nliE s A F K1 &
HYeR. BAMmE, 41 (D o, AJLEARITRCS 7Bl o B2 IR N 0.045, FFE 5% 7KF
R, VRN SCE B R, A SSEIEIT BT A ESG REUMEHEE AR . AT IWE A AT
A EEGE R, RO R . BRI TRINAN A F]ERER T A BOE IR . M A BRI
BCEANIE BG4 A iR % 5 70 25 R F 2 JL 30 BURR Ak ESG 474, AT sk A JL 35 T
i GRRERE

) (2) w, AFEEHE IS IR I 2 I T EOR A BIURECN 0.005, JREAE 5% JKF EEEE, %
A 1 [/ 75 2 240 A 184 50 N LB T iont 4. ESG RHLHEEME F o IE 0 20 e R 2 v 1 Ak s
AR, WAL E AR A RN . FEAILEARTTHOE 7N, BEARIRE 5 BT B TS R e
F BB, AL ESG AT N G4 i Ak 21800, VoA T 4ERF R A 75 25035 -l e 5 24552 400,
PRI 52 A 8l JJ 4 820035 ESG R

Hl(3) 1, AFEEEERIF S S S ED IO B E 28 B R AN 3.864, FEAE 10%/KT 183,
Wi B SR MU TR R R, A SRR TR O £k ESG R B BEVE A B o SR NI A AL I R B R
BT REICHE AN SR BRI TR SRR, A BT AR ESG 3N S L00; AR BON B ST E
BB, sRAANAT R WA PR R SLRIVER R, A BESAE i ESG AR B R AR,
Tl SE SR A MR I B IR 7y, PRI A LR T ESG 2502 RN BE N B ¥

H (4) i, ASEEEIF S NEHE R EOT A AR IR ECN 0.003, FHTE 5% KRR, UL
PR I DT R, A FEEETT SO AR MY ESG R BRI /R P o pA 384 o S e 1) Ao 6 LA B 58
AR A5 SRR AR AT LR, eSS R B R A FE AR A . T BURM HERE A 3L
BRI, 3X A 2R G R AR AT RE W e e g IR B ECHE N ESG T30, AT 230 H: B 5 )
ESG $2TH R

£S5 AHEBFE I ESG RUMMATHHE EVALER

(4)

Moderating Variable (MV) (1) AnalystAttention (2) PositiveNews (3) GreenSubsidy
InternalControl

Bloomberg ESG

PublicDataOpen -0.255 0.165 0. 464 -1.534
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(0. 407) (0. 326) (0. 303) (1. 075)
i 0. 006 -0. 003 -3. 0015 0. 0003
(0.015) (0. 002) (1. 482) (0.001)
PublicDataOpen X MV 0. 045k 0. 005k 3. 864% 0. 003k
(0.017) (0. 002) (2.081) (0. 002)
Ak i AR 5 Yes Yes Yes Yes
I T A i A Yes Yes Yes Yes
Al ] 5 RN Yes Yes Yes Yes
A7 [ 2 RN Yes Yes Yes Yes
BT 21. 876 6. 572 10. 891 16. 229
(19. 130) (16. 363) (15.672) (15. 654)
N 5974 7250 7842 7655
0. 864 0. 857 0. 859 0. 860

R-squared

o R, R RSB R T RA 10%. 5% Fe 1%89K-F LR #FF AN LEER EAEARER,

BE— B, T B AR R A SRR TF G L ESG R T ARAT, AL T AR RN
Bl 2 Fron) o B 1 AR B AR S/ IME F A AR S P O DX 18] A AR AR, 2 SR Hdie
TPt Ak ESG VF2r TR . 25 R0, AFREHRIT O Ak BSG RELM e #EAF I IFAE e 26 AR K
A, TR ZBIAMTE BB IR AL BOREU LA A R BERR T (LR ARG .

HAKIE, BEEIMGERE R, AT A bR AR B 55, B BA T 515 B h b
g3 T fRRERERRIT O, RIS E W R A r R E AT PE A, AT s AL A B T
I 2 ) T 28 T THTRI ) g o, A JEER T ons Ak ESG R IR BEAE FHIZ WG 58 . X LB, 1A IE )
TIE RENS B e Al 7 25 ) ILJEE, I I 55 A 11 i 722 24 S Ao il SE AR (B By Tl 37 4k = 345, AT
FREEXGE ESG BRI o Sx MU GBI LE BT Ry, 2~ SRR TSR I6 BN 5%, LIS BB IS 7]
S BRI Z AR ARG R BT HR B 45 R W], blk Y ERR B RE /072 A JEEUEE T T8O % 11
R AT PR I Sl ey, AR BERE SN 0IE W] I /1 Fe e  BSG Bt AT3h. HRERMNE,
DU AR AL T RURACEI, ASLEEE IO Al ESG R PRz AR 2 . 1IXRY], AdLH
PRI BN AR A B AL, T2 FRZAMBAE B ME . IR AL BRI SR A A A 2 RE
TIEEFATFIR B — e e, BAT W B 2 PR -

BEKRE, B 2 O PENET R 5 R EIEIR . ASCEERITON Ak ESG R IR BN B A
WSR2, AR IR AR e A I BERE TS B A% T 2k ESG o™, T2 MKl 15 BB . IR
ELVR S BORBU AR A A BA B RE 158 2 BT 5 2, A IRBERIT O — R AR s A B T A,
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W 132 5 2 A

ARSI B S TTIR T EARBE = A T3 o 55—, R T7 BURF A SEEERETT I Ak ESG R REHE
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