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Abstract

Efficient aggregation of data elements is of significant value for optimizing the allocation of data
resources and reducing the credit risk of enterprises. This study focuses on the construction of big
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data comprehensive pilot zone, and deeply analyzes the specificimpact mechanism of data element
agglomeration on corporate credit risk from the perspective of enterprise growth, and verifies it
through empirical analysis. The results show that the agglomeration of data elements significantly
reduces the credit risk of enterprises in the pilot area, especially in the eastern region with com-
plete digital infrastructure, high degree of marketization and high level of development of data ele-
ments. Further path analysis reveals that the agglomeration of data elements can reduce the credit
risk of enterprises by promoting technological innovation and enhancing the growth potential of
enterprises. Therefore, in order to create a stable market environment, it is necessary to actively
promote the expansion of the big data comprehensive pilot zone, promote the open sharing of data
elements and the integration and application of big data technology, so as to fully tap the economic
benefits of data element agglomeration.
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4.1.4. EHEE

ARSI I 47 ) A% e A A SE Bz i AT BT =] B AL B (Shrl) s PEAE — (Duality) Bl 45
EHRK S HMLBAAENE 1, S0y 0, [E5E 5™ L (PFA), LT E G 80l AU F (SOE); 4
AR (Size), B A AT 5E S B (HHN B SF A R Fa 40l & B2k (Inflation);  <exf /A 7K
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4.2. HIEFESHA ST

F e B N AR, AR IET 2010 4EZ 2019 4EA] 524 % A B BT s RE
A, NI TR E RN RO, STREARET T DA AR i G, HERR T & RATIk DL K 2010 HEJE
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M. 20d PR — RV S, REITLRT AT 5240 MEEIABEEA, JRAT statal? #E4755HIE
N o AT R R Al AR B K BRI T IR 28 22 (CSMAR) B 22, DARA DR A RIBUBME AT AT SEVE .
BEGEIHINEE 1:

Table 1. Descriptive statistics

= 1 gt

VarName Obs Mean SD Min Median Max
DDkmv 5240 0.71 2914 —46.141119 1.369998 11.842671
did 5240 0.28 0.448 0 0 1
Duality 5240 0.17 0.380 0 0 1
SOE 5240 0.66 0.475 0 1 1
Shrl 5240 0.34 0.176 0 0.3411 0.7564
PFA 5240 0.24 0.180 0.0011 0.19735 0.7389
Size 5240 22.64 1.503 19.477737 22.503259 26.953105
HHI 5220 0.16 0.167 -0.149598 0.10121 1.690562
Inflation (%) 5240 0.26 5.798 —265.29423 0.0334175 105.03192
FDL (%) 5240 11.72 6.448 —84.257986 12.926943 54.060997

BORIR:  [H 2 2B

5. SGIESTHT

SCUERAIE K EE £ X 96 X R BORO Al A5 T AR A RN o BEAT FEAE IR 22 7, 7 ZE KA
TRIEG(VIF) St ESE N 1.20, T 5, IEHIREERHUN A E 2 EIL 4. BE)5 Hausman Fai6 45 5%
GiitE 127.81, i 1952 MEKCPAR S, IR R B2 RN AR RERL I B IERE R i o (] ) 45 SR
WA 2, FUO)ARIMAAEAT I LB BH S5 R, W DURILRASE R R EE 0.212, JHid 5% 5 E i
Ko FI)MMNIEHI AR 5 R BIHEE R, [BIH R BUEAS IR, BN 0.377, 18 1% B EKF T 8.3
PIA BTN AN AN 18] 6] 78 25082, ] A1 95 SR AR B Mo 2R S TR e A PR Al A T XU, st 1 73
FYGE.

Table 2. Baseline regression results

2. FERVFLER

@ 2
0.212" 0.377
(1.69) (3.15)

~0.053
(-0.48)
-0.377

did

Duality

SOE
(~1.50)
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—2.254™
Shrl
(-6.37)
-0.621
PFA
(-1.62)
—1.456™"
Size
(—22.09)
-0.143
HHI
(=0.51)
—-0.001
Inflation
(-0.28)
0.003
FDL
(0.40)
1.108™" 34.428™"
_cons
(12.24) (23.55)
Pl i 2
HRF 1] [#] 72 RU 8L il Eil
AT T8 2R Ee=yilll E=yilll
N 5240 5240
R? 0.039 0.146
Adj. R? -0.07 0.05

*p<0.1,*p<0.05 *p <001

6. RaEMen
6.1 FATHEHERE

SEAT EAFRY 56 2 XL #4395 (Difference-in-Differences, DID)M FH (IR, ‘B B 5k Ab 30 4H (R 52 5B 5 5
M 4 i X 8 £ ) 455 42 i) 2L (o 2 TS S 5 T 6 3 [X 5 i ) 78 IO St iy LA AR AL AR At 35 o AR VTS K%K
LR G RIS X BOR AR, BATRA TXEZEME, FFEkidT T HrBases. B 1 FrgRR TECE
SEit AT A T REI RN LSS R 99% B A5 X TH] o M A AT AT B2 3, 7E KRB 25 A 08 X UK IE
LT HT ) 2010 428 2015 FMEHAN, fhiTh RECPEN G 0L R BN PRIAS S, I XL fh 1
TEMA% 1 99% B AE X ] 4, R AL B R EMKPAT IR IR, ik, FRATAREXTEH RECN 0 R T
DA E . X —45 A IR, BRI B, ACBRZH 545 4 X () 4V AR A5 B XU K7 7 TH 9
REIHBEFEWESR, X—RIFFEEZ BRI SE R SRS DRI, R 2R
AR5 X BURAT LA S it R 2 A HE R, 50 3R (R AR SRR Al A5 F RS Al T RECE I B 3%
b X —HERY, EREIRSG ARG X @ s iR, AR AL (E R KPS 2 T &
FREAG . X — BRI, AR T REEHRAE A5 AR & U A S, R B i At e X
WAL ER AL T B oRAR IS E SR, AMIUESE T iZBURTEE i SR R AL R, G RS 7
ARIRAEH -
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Figure 1. Parallel trend test
B 1 FTHEERN

6.2. RETIHLE

#HE ARSI I0 AT B e Ho A R B0 2 AR B SO BE ML IS, D 38 RSO o X S0 4 Al 520 L 4%
BEALIE, 2T 2R . BRI SRR T RO ol B X AV B, BEALIZ A S UM [F]
B Al 500 KAEY “Ohseiedl” , ki A Ss RARBOR B RFE . KRR R 45 R e 2] 500
it R EEXR p EVCIRAER 2. AEHRRTDOKREL,  [BIA R BAETEAE O (EMHL AT & IEAS A, iR
JHEE R ARBUEAE 0.377 Mz TIER A B, RIEAE RN 2 O ZRENL™ 42, IEBHR R
A

i3 gillot

pfE

T T T T T T T T T ! T T
0.5-04 -03-02 -0.1 0 0. 0203 04 05
filiik A%

Figure 2. Placebo test
2. REIFIRE
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FEAR VY Bl R AR I S AV AE ARG Z [ S8 RN, JRATT R VR 21 2 (8] W] BEAAAE R0 R R R R
HISSRT ST VR T PIAR BE o AU ) BB AN R A R HE 25 i X SR AR ) A R AR ALl A5 P XU
(7] b 2 T8 45 FH RIS ot AU A PT e B e SRR HEBRSR S o A7 RONEXT IR — AR [, AR5 % T — )
SCHRIIBIEFE 75, P RO 45 16 X ORI R 5 — IR TR AR B AT B3 70 #r .

R BLEREIR, £ 1% R F MK M B T RS R T RARREAH N A RS, BATK
A R A TR PR A A XU ) [0 VA R BT R S 2 O IE, BAREE O 0.402, RT3 il I I ) 3R 4K
Rl RERPUBER A BCR R R . X —40PREW], R AT G, Bl ZEERER N A
A7 P PRRS £ T i (AR A E HLR 2%

Table 3. Instrumental variable method test results
%3 THEHTEAKRINER

(1)
i J5 —

0.402™"

Did-1 (3.00)
(0.75)
37.968™

_cons

(22.60)

A& Yes
N 4642
R2 0.153
Adj. R2 0.04

*p<0.1,*p<0.05 *"p <001

7. SN El
7.1. R EEE

23X AT SR B LA EAT S AT, FRATVRE R HE 256106 D ¥ m] e i i b il K R
XA AR AR AT 7 A S 2 R O T IR AR FUIR ST AE L (K SEBRFE R, AR SR o A A 33k 4TSI
UERRSS, FFHRULAE 1 LR RER B AL X £ A AL

M, . =c+c,Policy; xPost, +c,Control + 1, +V, + &, (2

DDkmv; = a + ayPolicy; x Post; + a,M,  + a;Control + 1, +V; + &, 3)

FEARSCIIBETCAESE 22 30 T M it ZE 3 S SOt Al A FH KU (R e Sy, k203, A5
Q)EANX(D) IR LI T N 2E, B ERANR O B3O Al A5 XS 20 R B AR L. R
WIE, A H R P AR RRKEE S, BT AR et B AR WAL BUD, s R R KKl
AL BT Aol Bl K £ i AR ol A7 P RURS: A T2 FH LA A S A 6, AN S0 —25 K ] Bootstrap 16
B A ROREAT RS . G 4 TR, Al B RE T A BSOS A A]5 RURLAE 9596 B A5 X 8] 70 73
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(3.7322, 3.9452)F1(0.0056, 0.0297), ULHITFAEMAMAMUSL, HELILIM B AEO 00176,
MR S AL ST VAL RE AT Al R, BRI T B2 2.

Table 4. Analysis of mediating effects
4. AR S R

A LA 258 MM RE  Bootstrap briffiz zfH p A 95% E {5 X [A]
B B R0 (bs1) 0.0176 0.0062 2.86 0.004 (0.0056, 0.0297)

WERBN
BB (bs2) 3.8387 0.0543 70.64 0.000 (3.7322, 3.9452)

*p<0.1,"*p<0.05 *p<0.01L.

7.2. R REMS

N T RENS SN AT 78 70 oy M Bt 306 Aolb A5 FRUSE 52, A SO I B X e vt R 10 70 b,
RREAR AT FTEMIX 70 N AHR s AR ERANPUES, 70 XIS FEA AT A TE A ge it oot ARFEZR 5 19 ENA
G, BT APt BUT IR S . IR R B B AR KT B IR R L X A 4 B
(KI5 R 50N 0.557, fF 99% K- N 3, T 82 95 1) rb P At DX R ZER ISR A B 25 . XA
BT ra X, Hs TR AR RN AR A X Al AF Y PR RS2 B 9 W R

Table 5. Results of heterogeneity analysis
F#=5 REMDITER

@ 2 €)
ZRERHLIX FR B IX PR HLIX
0.557" 0.207 -0.019
did
(0.168) (0.252) (0.227)
—-0.104 0.359 —-0.040
Duality
(0.165) (0.224) (0.181)
—-0.503 —-0.089 —-0.534
SOE
(0.364) (0.411) (0.613)
—3.645™ -1.180 1.084"
Shrl
(0.517) (0.762) (0.642)
—0.947" 1.185 —-1.155
PFA
(0.549) (0.743) (0.789)
-1.817"" —0.730™" -0.913™
Size
(0.098) (0.141) (0.112)
—-0.340 -0.783 0.352
HHI
(0.389) (0.598) (0.589)
0.000 -0.012 —0.042
Inflation
(0.007) (0.029) (0.040)
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