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X R TEHEBR ISR T R 25, B 258 42 IR A Ml 57 55 il 9% B ) 19 2 0 A FARCAR b 5 A7 e

(5) Bz i i 7 500 ASSOR e 1wl R i A R A R A0 A i D X, DR — 2 B IR SR 4
SRR ME o X T A R AR SR U AR ST LA M Y I 8 T AR R A 6 T K R BUHE £ A e X
WA, TR b A 2 R AR R ACBAR R IC N DEC_ro M T RS RN, 2% £ 555 (2023) 1
AR BIE 5T, ol P R 400 67 0 B ARG B SR R B SR 2 A ) B ot R R 2 L i A Al £
55 Rl G RILARE AN Al 45 45 il W8 BUAS L 38 K Scale_r Cost_ro B HAr i i it 7 XS , DEC .DEC_r i) %4
W3 R W e i Al 07 SR AR SCRY DR S A e A A

1o TERTBLE 5 Br

1L BRRE

A T R i R A 3R A SR e A 5 55 W O A B AL . LA AR SO A 4 il T
Wk A0 A8 Ty LA WA AE B T AAG B o 7E 28 A 4 iR T I, RROHE AR 0 SR R AR I T A il R TR Y A AL
T Bh 5 A FRECE Sk Al 3K T T 6 R A 1 A% 1 R R 2R 42, 202000 RS 32 B AR
T, B8 22 AR IR AR S W 4R Tk X T 15 B W AR B 2 M B 0, 5 B A ol 38 sl B A L DAEE
IR AR 3R BT 45 96 4 (0 K T-45,2020) . S5 HR4E(2010) 7 8 BF 245 (2019) I AF 5, AR 3¢
5 A b S o % 4 P I AR i 725 A7 oM SF 25 % 4 AR 4 R A Sk 4 R T () A AR B A o BIC(E K
0 B 4 R T R R R AR B o R MRS A 2 R IR AT L EEAE S BE S AR (TC) AR 3
AR BB R R A S S A B R o A SOl = A B AT LG I 45 SR N 5E 3 B R L DEC . FM . TC
() 22 500K 3 R B 2 R AR AR T R A 4 A T R A 5 5 AR S T 9 R AL

*3 ERAH 2T LR IREE
- 3% 2) 3) @) (5) (6)
e
M Scale Cost TC Scale Cost
-0.0359"" 0.0325™ -0.0237" -0.0098"" 0.0312"" -0.02317"
DEC
(0.0126) (0.0097) (0.0057) (0.0033) (0.0097) (0.0057)
-0.0150"" 0.0330""
M
(0.0052) (0.0081)
-0.1882"" 0.1776™
TC
(0.0528) (0.0778)
BHEE 1 % 1 %l # # # # # %
A v B RO = = = = = =
HER 0.2511 0.8262 0.3406 0.8581 0.8268 0.3404
M, B 13829 13829 13829 13829 13829 13829

@ DR IR T B, AF DG PN 5 IE SCME 25 0 T LA T4 0 3l e 2 J O b i B s o AR TR
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2. 5B 4L B B 18

SiR A XU 7 B 2 B4R R AR SR A A A Ml 457 55 Rl 9 1) O B B AR L L AR AR S A o R R LN O A
G 0 VA XU, A7 200 e AT s 2 XU RS R 7 5 IR, BT 498 5 4 oMb £ 55 il % BB ) o 7 B AR 3 29 XU 7
T, 388 3 R SR 43 A R IR 5 BHLASE A Al AT LK 7 55 il B %) XU IS S A58 A DA L DA T A T Ry
£ BRGNP SE,2022) 7 0 L REAT S 2 KBS 5 T8 S 2ok R 43 AT A0 A Aol mT DA K B
B AT BE R R0 XU PR B O B e SR BN S it (5K BRI TE B I, 2022) K418 X S
(2020) " B BIF 5T, AR SCHEF Al 35 20 85 85 (DD) R M BE Aol i 29 KU (EDP) o it 2985 85 (DD) J&: i
AL B 5 AR 0] OC AR B9 — AR AR, B R T Al T 35 i (B TR B O 4 4R I IS
R PRARX WA (3) K () o, H, VARG 0l , D o i 55 W i (8, w o B0 %% 7
W s o, A GBS 2, TR B IR . 225306 g 45 (2023) VI BIF T, 1 FH I8 4 971 1T 41
TE o5 PR G SR L A A A M B KUK L I8 O Reputation . AN U] =20 B AT ML A 56, &5
RUNFE 4R, DEC .EDP Reputation W) 7 803 i 2% , 5 XU 48 PRAL I AH — 2L

ln(v) + (u - ai)T

D 2
DD = (3)
JT o,
EDP = N(-DD) (4)
x4 1 B AL 2 7 - B8 A R [ 4 22
s (D 2) (3) (@) (5) (6)
= EDP Scale Cost Reputation Scale Cost
-0.0424"" 0.0321"" -0.0236"" -0.0337" 0.0328™ -0.0245""
DEC
(0.0128) (0.0097) (0.0056) (0.0133) (0.0098) (0.0057)
-0.0224"" 0.0289™
EDP
(0.0057) (0.0097)
. -0.0063"" 0.0097"
Reputation
(0.0024) (0.0047)
BHEE % 1% 1% = # 1% 1
N @7 = = = = 5 =
W ER 0.4302 0.8263 0.3400 0.0381 0.8261 0.3395
W A 13829 13829 13829 13829 13829 13829
AN i 22
1L.2RESH

(DT i AR 5 vk o A o i A JEE S e 1 i 37 7 5% I 2 v P A P A 7 1A

Je 2255 3 A7 AR T 3 K00 55 ML B4 7K 7, b 3 Aol 9 A 77 5 kR 3R S5 A R AR AS P 0 B AR, R
7 ek 22U IE ) 5 RR A S B B IR (5 WA R B3 0, 2014) % AR S AR B R AR A 1 T L T
HU A 08 52 38, B2 IR G B BCRAR T, i olk AR IBUMT 55 il 9% 1A 0 1 2 R O3 (IR 23 Tl R 2820 4, 2017) 1
LI, B 23R AR BB S O Al o1 55 Bl ¢ RE ) 4R THOT R T B A o B 2 AR SRR S B 5 0 LY
BOHs B U, 42 0 P 28 S B0 (EAE R, A Al A Rl B R R AL LR BR o 2 7 I R A X A
(2020)"*, A 3CHE T [ 4348 G 1 37 A6 48 B 25 ) i 9 T 37 A 8 4 B ek 25 A st XA T 3 Al AR
JE o FETIZARAR I AL BOK A A SORREAS ol i 0 o T 7 A AR BEAR AL AN T S e R v 4. 734
[ S 45 R 0 5 B 7R | 2 8 B AL O Scale I 7E T S AL R BE AR LR, Bcdl 2R AR R (DEC) ) R 8K
B8 BTSSR E R ZREOFR KB B EMAKCE . PR &N Cost N, TETIT Y
AR ARG P Bl 2R AR R (DEC) 9 R B0 1) 1 35 5 (B T S A R e vy AL P i 3R B R Ik 31
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FHAEKF o e RT 2 RE RE A R R A RS A — i R L IR A T S LAY A
A, DT B e i 48 A oMb o 55 i 5

x5 F T W AR E o R M AT
(1) (2) (3) (4)
XE AR R A LAY R R A THNEEE A
Scale Scale Cost Cost
DEC 0.0415™ 0.0198 -0.0338"" -0.0123
(0.0102) (0.0129) (0.0059) (0.0090)
BHEE 5 7 7 # 5
N N @ = = = =
& R? 0.8259 0.8210 0.3637 0.3381
A 7307 6522 7307 6522

(2) 5 T A 5T 04 5 P 20 B o IBEASUPE JBAE g il 9 B B4R A 2 — TR Z0 B e 1 Aol 19 ¢
TR B ROIR 00 (BRI & 45, 20200 A i ol S8 £ HE -5 BORF S S8 93 Bk R L BOR SCRe LA R M JRE 1 5 7
SR A O B, 7 B IR AR BT T B A S KR R OO 2 38 18, 2023) 10 AHILZ T AR A Al
GEUR B A ARG , A5 7 37 5 4 v T i 5 1 22 PR, T IR AE 5055 Rl 9 O TG, R 0 < LA B Dy
& 110 B A 55 R X 20 B R R (2R AR AE L2021 B R AR R O AR EA Al mil TR AL TR
B =F 5 A H0H0E BT R 0 VR A oMl A o R W 55 A 2R O R AT MR B T 37 BN 1) RN R R
R HL AT U 6438 SRRE 1, A7 Bl T35 BB B9 5 0 o PRI, AR SO 7 AP B0 A AR £l 32 73
AR FEAT Aol 4R AT A 21, F AT o AL TR B o SEUEZE SR NS 6 T, 24 W R AL 1R Ok i 5%
Fil % LA (Scale) B, 7 AR A Aol 241 0, s 2R AR (DEC) 1Y 2 80IE 1) 1 3 5 10 7 [ A A lk 40
H %R BOF RIS BN W MK o SO R AL A O 555 Bl B AR (Cost) I, FE AR [ AT Aol 20 h 2K
B R LR (DEC) Y Z B 225 5 WA A b 2 R BORBE R % . 2T LRas R, % T4k
FEL AT Aol A 3, Kl 22 3R 4R TR AR A B Ah BT IR LA AN 2 L 4R T L0055 ML B RE T .

*6 T RACKE JT 8y 57 M o AT
(1) (2) (3) (4)
xE FEHS LA E A A4 FEHS LA E A Ak 4
Scale Scale Cost Cost
DEC 0.0440™ 0.0194 -0.0303"" -0.0108
(0.0108) (0.0131) (0.0071) (0.0071)
BHRE # # # 1% %]
SE AR A b B E BB P b b P
HER 0.8304 0.8191 0.3619 0.3593
B 7098 6731 7098 6731

(3) 3 i oll A P8 42 0 1) S5 SR A o ol oA RS 42 o 0 RO A i 4 RV, TR 0 BBk T Al 1)
DR A BRLRE 7 (BR AR 55, 2023) % 0 X T P B 42 ol 7 AR A9 A i 5, G A XU, 78 B 1 A 7 1
Z U5 AR AT AL B AN | e b = B2 A 2 ) B Bl 7 5 55 Rl T I 26 20 AR (F
HT AT IR, 2021) 0 HH 2 5 AR BT LI 1 B R A3 BT DR A A/ S AR St 14 i XU A 1
YA 1, B 7 P AR LR AN 52 3 B 25 R T, W RE D o AN A Bt 57 B ] {3 0 DU e 4%, T
Pt e Aol R AT Wl BE AT REPE . S AR (2020) 0 B WS, A0 T P A a9 HRORE S ol
PERI K, I 2 T2 A6 b (4 mp (L BCHRs A AR Al 23 SR PR 42 A K - B LR P A o K L. oy
LIS S5 RN 7 P 7R, 25850 R AL 1 O Al o1 55 il B8 LS (Scale) IS, 75 DY T8 48 1 2K - IR 41w, %L
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PEE R AR (DEC) Y 2 B 1) 235 5 (HAE R4 UK P s b % R BOF RIS BB E K. 8
itk T 72 D Aol 53 55 ik BT A ( Cost ) IS, A P 8 1 KSR A v, 03 28 3R 4R R (DEC) 19 2 8 B 1)
B AN E G K a2 R B PR 3 . 280G LR SSIESE A, Xh T A AR 4 i K P B A
4 Al A U, KAl AR AR SR BE A A Iy i ol T et S U A L DAL 4 i HG ot 55 Rl BT RE A o

* 17 T A b 7y 63 B R B AT
(1) (2) (3) (4)
* & WEHEHATRL | AHEHATHL | WBEH AT | ABEHATESL
Scale Scale Cost Cost
DEC 0.0396™ 0.0185 -0.0365™" -0.0126"
(0.0120) (0.0113) (0.0072) (0.0075)
BHEE % %l # 4 7 4] = ]
S 14 b B 2 R b pes 5 P
HER 0.8214 0.8237 0.3540 0.3776
] 48 7021 6808 7021 6808

(4) 3 T A7 Ml 5 4 R J3E 1) S5 SR G0 A o A oMb 5 2 B89 0 ) (5 45 i oMb T e BEC A ) T 37 RIS AL B A
7P, 0 AT 4 4 o) 30 IR X il 9 K K R 06 R (P I B O [, 20200 24Tl
o KPR I BOE B AR AT O W o B RE AT I A b UK v M AT T 3 0 A A TG
AT ) R B S Rk 2 g JRUIKG:  FSRE G, R v DR SR A A M AT BE M . R U B T Al AR A T
Yy 5w A v B A 3, 38 B 1o ¥ 7 Aot AN Ji 7 LR Akt 149 22 85 B AR AT A 110 30 S B, S T 364 5 55
Tl AT B AR B AR o 7 T 55 A 8 (2022) P B AF ST, AR SO A ll B I A HHTHE 5
PR A7 Ml 5 4 Rt JBE AR BR AR o o ARR %A A 1 P L BOKF K BEAS S 20 S A7 ol 5 4 2 B AR 2 A AT
M TE S R BE A o SEURSE A N 8 T, W R AL A O Al 5 55 Bl B AL (Scale) I, FEAT AL BE 4
PR BE w2 b Bs R LR (DEC) B R BE ] 35 s (HAEAT 2 S R R AR AL b, X R BUF AR LB B
FPEIRF- o YRR R Al AT 55 Rl B AR (Cost) I TEAT W38 Fr AR L i e p B R
(DEC) R G 10] 35 5 IR0, AR A7 b 5w 4 AR FE AR AL P, i AR B0 R 35 o I8 e A I, 244 £ Ml 1 380
SRR AT b 5 A I, RO 2 2R TR R A8 T B £ ol T e el 7 0T 9 A ) DRI T 8 5 Lo 55 i 5

* 8 ET AL ELBE N RRHE T
(1) (2) (3) (4)
X E ThwEBRERA | TErEEBRETH AT E 4 A E AR A fTYE4+REEAH
Scale Scale Cost Cost
DEC 0.0196 0.0490™ -0.0111 -0.0338""
(0.0122) (0.0108) (0.0074) (0.0069)
BHEE 7 # 7 4# 7 4 = %
A4 b B B R b b b P
WHER 0.8164 0.8359 0.3799 0.3550
W A 7121 6708 7121 6708

LHFEEZER ASMASCIERELR
Wit 5 S0 Hh 2 3R R SR AT O 1) £510 55 Tl 9 0 B8 A5 R, A ol AS AL RE 85 1 K i 5 MRS AR 9 A1l %
JRAR J5 T 32 g, i BE AT RO SR LS B B R R . — 7 T, BT A MU I OR A A A
FEM BT 4 T4 2R 0GR 55 140 i 5 A0 223K (4 BB OR 45, 2020015 55 — D T, fl B AR Y IR
WO B R OB A T Al P W 55 B 4R T T B e A R S A 3 5 T ol 7 T 3 R A A% S
T3, #0123 ) (o R RN B A 7, 2021) 34 0 AR SO A ol 4 2 38 A 77 AR Sy il o o
131



BT, AT HEERERSEUESHEA

JEAACEAR B 0N TFP. 3545 A SCHIERAR R (5) L (6) K 30 B4 22 R A 3R 30 55 Rl e bl w85
i R B SE IR STUEZE AN 9 TR, 51 (1) o DECXScale (1) 2 5UAE 5% KT | i 2% 0 1F , F W%
Pt 2 2% A T Ok 1) 9 RS A A B T B Al A AR R 8 (2) T DECXCost 9 R BUTE 1%
KPR OE 3 BB 2R AR IR G B0 Rl T AR IS RE A8 4R Ak A B AR R k]
UL TERR B R AR R AL i 55 Al B A L [WVE TR, Al B 68 T 47 1 B AT v o R

TFP, = o, + a,DEC,, X Scale, + a,DEC, + a;Scale, + X, + A, + u, + &, (5)
TFPir = B() + B]DEC” X C()Sttt + BZDECU + B}‘gc{lleiz + BXn + )‘i + lu’r + ‘91'1 (6)
*9 BEZLER FHaA S5-Il aRELRE
(1) (2)
% &
TFP TFP
2.1734™
DECXScale
(1.0548)
9.7384™"
DECXCost
(3.6932)
BHEE 7 4 4
S v B R = =
HER 0.6989 0.6992
W & 13829 13829

L. RS IR S BOR R

1R

BT 5T, F8 50 i R 228 B T RIEC T S BF 20 HE sl Aol S s Xk e . A
A B R 27 5l 30 X S 3 — o [ AR, R HIAT 1 B0 3R AR R Al A5 55 il % 1) s i)
WFSR R I, 5000 2 3% AR R X Al 5 55 ml 0 EL A I 35 BRI S i), BB A5 A 2™ R Al 5 55 a9 AL, -
AT 55 Rl 0 BUAS o AR 32 2808 2ok 0 A 0 U5 C 5 T JRURS: A8 B P R ML S 3. T S e R AR
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PE R AR R — @R LD 1 HAE Bl o R b i) 29 o 8 T Aol S B BRI A B B A . AR
M PR 2 ) AP D AR B, 5080 22 3R 4 R AT AR A XURS: A7 4, Sk Al 5 55 il 9 B R A A R R . AT
S IR B B E AR B ON Al AR A 1) A JRURS: AL AR BE BE A5 Sk Al R BRUATT 55 il R G i E A . B
FER Gt i S A N N R R o A 40 2 N S W B o 2 = A 4\ =0 =

2.HEKRBTR

MNIBUR J2 T8 K, H AR 2 e 28 3R 82 R K4 T4l 5 55 ml %6 B ) J THI A 76 QBRI TR . 2R
— R 2 DA b RO R AR . — O, I R AE A A B A B R R
F14) 5040 2 T 285, a8 18 R RIS ) 50 A7 it o, O 5000 22 2R T SR R A A 1 S 8 s 5 — i, B B R
5 VRO A Ml A TE BP0 SR, B S 37 M R 55 AP WG S5 G DR S D B IR R R EOR 5 ST
FH AR E s 2 R ARG X AR 2R 3 B B R A 3R s DX A ol v 2T e U B T 5
APTRE ST . BT BN E R AR RS TR A R o R B IO S TSR Y A
W2 5EAE%E 500 E 8GR E 7T 5 ok 5 HENE &0 ST (5 B BE & . [, 5] &
G AL A AR 8 £ M 7 5080 07 FH B RS, & BEPE AR A0l A5 FH 5 R s g, A i ol B8 AL B 22 5 55 il e AL
2o W= B TAREA N R I R R s B R T B e fpal v N . AR EA e E R R
MBI T S Sy Sl B R B dE e B S AR EA Ak 2 5 B SR A R OCT B Dy H AR
AREEN 48T, 1 B EEE A Al A G 2R oA A 7= i AR A2 = 5 BRAOR R g 5e 4 ) .
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Data Element Aggregation and Corporate Debt Financing:Based on the
Quasi-Natural Experiment of the National Big Data Comprehensive

Pilot Zones

XU Huai-ning, LIU Sha-sha
(School of Management, Jinan University , Guangzhou , Guangdong, 510632, China)
Abstract: In the digital age, data has emerged as a crucial production element, profoundly influencing economic
development models and competitive landscapes.As the foundation of digital transformation, data elements are increasingly
recognized for their potential to reshape business operations and financial strategies.The effective utilization of data can
enhance corporate decision-making, improve operational efficiency, and strengthen market competitiveness.In this context,
understanding how data element agglomeration affects corporate debt financing capability is of great significance.It not only
helps to explore the role of data in corporate financial management but also provides valuable insights for policymakers to
formulate strategies that promote the digital economy and support corporate development.

Based on the exogenous shock of the establishment of the National Big Data Comprehensive Pilot Zones, this study
systematically examines whether and how data element aggregation affects the debt financing ability of firms.The findings
show that data element aggregation can effectively increase the scale of corporate debt financing and reduce the cost of
corporate debt financing. The test of the mechanism of action indicates that data element aggregation can affect the debt
financing ability of firms through two major mechanisms : optimizing resource allocation and strengthening risk management.
The heterogeneity analysis reveals that when the degree of marketization is relatively low, the nature of equity is non-state-
owned firms, the internal control ability is relatively weak, and the industry competition is relatively fierce, the positive
effect of data element aggregation on the debt financing ability of firms is more pronounced.Furthermore, as the financing
advantages brought by data element aggregation are gradually released, firms can better practice high-quality development.

This study makes three key contributions.First, it transcends traditional research on corporate financing by integrating
data elements into the analytical framework, providing a fresh perspective for understanding corporate financial
management in the digital intelligence era, as traditional theories fail to explain data-driven impacts on financing.Second, it
delves into how macro digital economy policy affects micro corporate financing. The policy drives data centralization,
reshapes the pattern of resource allocation, and enable real-time risk monitoring through dynamic data integration, offering
new insights into capital operation.Third, from the perspective of firms’ high-quality development, it uncovers the value-
empowering effect of data agglomeration, which not only boosts financing capabilities directly but also indirectly supports
overall competitiveness enhancement, serving as a crucial theoretical basis for data-driven strategic transformation.

The implications of this study lie in the following two aspects. From the government perspective, it highlights the
critical role of driving data element aggregation to enhance corporate debt financing.By building robust data infrastructure
and offering preferential policies in big data experimental zones, the government can accelerate data aggregation, optimize
corporate resource allocation, and boost debt financing capabilities. It also addresses market deficiencies through special
funds for data integration projects, enabling more accurate corporate credit assessments and regional economic growth.
Additionally, supporting non-state-owned firms with technical guidance and training helps them improve operations and
overcome financing challenges. For firms, the study underscores the importance of leveraging data aggregation for
development and financing.By closely monitoring policy trends and actively participating in data-related projects, firms can
better grasp market dynamics, optimize strategies, and reduce financing costs. Strengthening data management through
comprehensive systems enables more efficient resource allocation and risk management. Finally, firms can use data to
compensate for weaknesses, enhance competitiveness, and improve product quality, thereby increasing their attractiveness
in the debt financing market and achieving sustainable growth.
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