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Abstract

Against the backdrop of the ongoing reform of market-based allocation of factors, this paper focuses
on the impact of data factor market construction on supply chain resilience and its underlying mech-
anisms. This paper utilises data on Chinese A-share listed companies from 2011 to 2023 to examine
the impact of the data factor market on supply chain resilience. The results show that the data factor
market can significantly promote supply chain resilience, primarily through three channels: enhanc-
ing corporate information transparency, reducing transaction costs and promoting corporate digi-
tal transformation. Heterogeneity analysis shows that the supply chain resilience enhancement effect
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of the data factor market is more pronounced in non-state-owned enterprises, competitive indus-
tries, and regions with a favourable business environment. This study verifies the enabling effect of
the data factor market on enhancing supply chain resilience, with the aim of providing insights to
inform China’s optimisation of digital economy policies and the formulation of industrial security
strategies.
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Table 1. Indicator weight
1. IR E

— R I8 YR bR B
HRATAE B4 i KT 0.1099629
BN L 0.0639651
JBe ZE LR U B 0.098193
Ll LR 0.3266307
W RET) Al S R B A FEE 0.0410244
L i P A 0.0230313
NIITBEAR 0.3371924
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3.2. #EENGE
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3.3. HERERER ST
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PP o M DL HE I BEAT REATRE : (1) HEBRGRIAT L BTl A w5 (2) 5 Bl S it 2R ) A L (ST/*ST)
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MFEA
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Table 2. Descriptive statistics

2. fEiR Mgt

Variable B8 i H/ME EREIA S YN E]
res 0.450 0.120 0.120 0.440 0.900
did 0.270 0.440 0 0 1
CFO 0.0500 0.0700 -0.710 0.0500 0.520
BOARD 2.150 0.190 1.390 2.200 2.890
INDBOARD 0.370 0.0600 0.170 0.330 0.710
LEV 0.440 0.190 0.0100 0.440 0.990
DUAL 0.240 0.430 0 0 1
AUDIT 0.0500 0.230 0 0 1
MHOLD 0.0800 0.150 0 0 0.750
INSTITUTIONI1 45.68 22.62 0 47.24 98.93
BM 0.660 0.250 0.0300 0.660 1.510
GROWTH 0.210 2.130 -0.910 0.0900 140.2

4. SCIEER DR
4.1. EEETALER

SEHERNAZERAUNE 3 P AEIZPIINIEE RN A Rz hil AR i Jm, Bl 223K Wi i B (did) R84
1E 1% HACF ERZEONIE,  Hha RAEER 2 i B & 30T 1 MBI, SR 1 A5

Table 3. Baseline regression

3. EAHEET
O] (2) 3)
res res res
did 0.048™** 0.019*** 0.018™*
(0.012) (0.006) (0.006)
_cons 0.441*** 0.449*** 0.318™*
(0.005) (0.002) (0.050)
N 7727 7727 7330
2 a 0.030 0.658 0.659
[i5] 52 2 NO YES YES
PR NO NO YES

VE: LT TS RIERIRTE 10%. 5% 1%RIKTF LR, 1S ORI R R R bR R, FRFA.

4.2. REMKLIEIAESLE

) “PirE ik

KU 2 VA A B T AT 3R . i, A SCRABUCR S AT — 4 e, I IR & 1108
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Figure 1. Parallel trend test
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Pl AN E A ST, {HH] PSM-DID JiE SRR LS iR, AU E SO iz 2 &/ E oy A2
B, KM 11 S BULECHEAT BRI 7320 ULAC,  FRREULEC IS IOREAS BLFTdE AT S HE B . S5 R A% 4 P,
ARSI T AR AL

Table 4. Robustness test
= 4. REMRI

M @ ©) ) ®) (6)
B A HIBREEA itf 5 — 4 res PSM-DID
did 0.018" 0.018" 0.020" 0.014™ 0.021"* 0.026"**
(0.006) (0.004) (0.006) (0.006) (0.007) (0.007)
_cons 0.318" 0.318" 0.320" 0.288"" 0277 0.330""
(0.048) (0.029) (0.057) (0.048) (0.056) (0.065)
N 7330 7340 6572 6760 7330 3938
2 a 0.659 0.659 0.639 0.686 0.661 0.650
[#6] 7 285 YES YES YES YES YES YES
i & YES YES YES YES YES YES

4.3. R4S

1) ATl 8 Al B 2 i I AT v 5 BRI EE 70, AT e LR A AR 20 A
[ A7 ik HAEEA k. 22 5 FI()MIIQ)EE R, Kl 2R T I A Aol (S B 1 1 B2 7+ 3
BT AREA ko 3X— 72 7 SO I SR AV AE T I A L SRR S N R SR 2 A R EZE S+
I A Aol PRI B A B8l BT A RE 70 R U B BOR S, AN BERI I % BUR A IL BRIETH RN 255 -
HLEZ T AR B ol s B T 7 A ot 2218 HLm IR 58 20, s 2 i i B 2 4h e 1 8l
ARBURAE SRGTAE ST, AT LR R 7 A 5 SR R THE

2) ATNEFEF BRI o AT IR A AR A R Al RE TR A SRy BRI o IR BE SRR AN T 1],
Ky E A 0 SR EE I R T e 2 AT ML SE S AP TT A BT A A . S5 5KAAH A 5 LR [33 11080
CLAT M B g4 2 b A k) 2 w5 ot BEAT W AR SE 4 FEAT Mk . 42 5 BIG)RIBI(4) B, Ak A Se 4 Ik
TR IS T B R A HE M B R T I IOV RE A, RGN RERIVE (R T SE G- AT ML AR AL PR BE R
PRI ) 5 RIEACHT 372240, Al B A7 v FE AR S e B R A e i bl 2 . R E R i
SROPEIY S FERIM . ShAEN . DR E IR AE B R SS, RE E R O AT AL R A A - XA
“HLAERR W W R N O A AR 2T T S T A AR I RIPE R R, AR A BB AN K R
Wie 535k, 2 e S5 (RGP I, 3T i 1 ok S AR B O R 22 A a4 T B, HERE
FEPR EEAERR T R SR, MERLRE SRS IR . B R T SO A ARG R “ AR AL
(FIARZ LN ERRUR,  ELHAR 55 T Hsa 4 5kng, A SN B
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3) TSI, MK AT AR AS R AT A B S e R T 2 AU, B4 T 3% AR IAIL 2 2 AT 9 fid e 4
EIte Az (hESEBHmEEER ) AP 6 BT 32 A0 4 B D s X T 37 A 7K1 1Y
B R, IR AERI D A E . ARTI A H. 3% 5 55 MF(6) AL R BoR, Eiimitis
FERG X, HodR 23R T el oS G B BT 1 R E A TSN 2 25 A AP TS LG 5 ) BE 3R B 2%
ORI T Bt b 8] 58 5 S PR A st 2 4t et 17 S BRI E R TS 0B, AT s At 1 A
TR THMIREEIER « M, FE TR EE BRI X, e A5 S AR AR G 0 1 44 N W [ ) e FE
TN 8 Z AT ] B2 S, s B i xE DLSEBL R PO IR RE AR o Rk, Bl EEa i
BEFIE AR THE BT B3 R BR . U R SGTE A A AR RE S S AN EER B Hh Rl 2 5, 4
BE B R LA 2 200 (R ML BE I ) 2 8 RN o

Table 5. Heterogeneity test
5. RERMRE

illa%)ﬁik %zf)mk %ﬁ%%?ﬁ?ﬂk 1&%%%?&*2??% %ﬁﬁ%fgﬁ;t%imlz %ﬁﬁ%b%%%i@lz
did 0.029*** -0.001 0.022"*" 0.013 0.024*** 0.009
(0.008) (0.009) (0.008) (0.009) (0.008) (0.008)
_cons 0.254*** 0.454*** 0.284" 0.356™* 0.250*** 0.397***
(0.062) (0.085) (0.058) (0.097) (0.067) (0.081)
N 4370 2950 3632 3621 3537 3747
2 a 0.638 0.700 0.721 0.643 0.698 0.691
[ 7€ 24082 YES YES YES YES YES YES
iR & YES YES YES YES YES YES

4.4. MBI HT

WRAGHTSCERS 0T, ASHR 3 — 20 M5 BB AR L B 28 1) SR A A e T = SR R AR T Al
Bl ER T VO BEN BEBETIVE I AL, At BT

M, =a,+a,did, +a,control, + A, + y, + &,

Hep, M, AR, LRSS SRS

1) EREYIRE . s Za i 7 ol ARG RS A, BB PRI Al A S ML 19 i 18] 45
SIEWIRE, SCELBLNEE bR O R VLR B T, K PR R A B A B o SEEL DG R
Rz 0BT, AT RTHERIEFITE . AU RE IE Jones BB A TR THE R K, IR HAELE
NE REY AR R, ZEBR R AE BB . & 6 FI(D)IE T FEE I EERILEIS
e PSR, Bl E R I8 B (did) 45 DB W R B THE R 0, R WIBOR S it
FUGE T A BB, AR HNEEIVESE T, BEMRIE 7R 2.

2) WATER . BARAZ 5T 6 W s (e B 2 IS B R, e s BRI, AL Res
SREHEL PP (552 2 X RANE S AR XS, R — BT TE R EEA AR, R L 7 b e gt
R R YA I RE P A RN AN S A, B SR BN BTN RE 1. ASCUUE BRI AL B
PP LI 55 B P o5 B SON B LU B8 5 AR, A ARDBRK D 3 i Mb F PI A1 B A8 2 BRAS v e
6 FIQMIGE RN, did W32 5 A B R BUR 9 0, RO EEa i i SR 5 PR 1 Aolk A A1 6
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oA, AR THNEERIESR T, BEm R 1R 3.

3) B . Bl EEE T I BOE R I RE Al i S B 1S USRS AR S, n e A
BT IR . K e R 2 B I AR RO AN G R B RN B e N R A . — I
HAABAR S BN B AR G, BERTHE B RRCR, IS BRSO “FHEEN” 5
Tim, BT BARMAC BN R B, A BRI B AR, MR 5 oA IF i 2 EAR . IR
S [R) 48 5 (3L 1 B o A B b o BRI o A SCZ 25 RAR 3415 AT IE, lId Python ST HrESE T 4lk
A P T A S BRR RD I S AL B AR TR bR, 2R AR U W Ak (B e AR R
SRS 6 FIQ)IR, did W EUFACH R I H R BUR OV IE, RBERE R T @ s w2 (e 1 a5
TR, AR T NGRS T, BETRAE 7R 4.

Table 6. Mechanism analysis

2 6. HLFIHT
@) (2 3)
& EIEWE A ] Hor iy
did -0.011* -0.010* 0.140**
(0.005) (0.005) (0.066)
_cons 0.054 0.122** -0.409
(0.075) (0.046) (0.605)
N 7291 7330 7328
2 a 0.140 0.729 0.750
[i5] 52 2 YES YES YES
AR YES YES YES

5. RERSBEREIN

ASCH BV T EE B R T @ R TIE Rme, BE TSGR b T B E R T Y
Mo (L N BEFIPEN LI I At L, S5 AP E 2011~2023 4 A i BT AR EE, 2 H TS5 E e T T
TAWINAIE: FEMIRTT T IR E R T @ R I s L . SRR (1) FURERTY
VIR T LN BERINE, X — 45 IRTE— RAVRREMEARL I 2 S AR AR . (2) B ER T EHEEA L
RBEERTE M, I HXT 59 sm B, &R PR EE A AT I AT X Sk, HiHs B2 38 T 3 1) B RR B8
AR ANV AL S BETIVE 52 T o (3) HUcHhs 2 3 7 3 e O i S B 0 vk ) i gk A FH 32 Bl i SR Ak A5
BB FRARAE 5 A DA R A 3k Al B A e L A5 SRE L SRR o« AR SCE I 18 B E R T 35
BENFEFIVERIVE FINLEISE 7 A OGEIRIA AL, AT IRZ M3 AR B R i s e R At 187 1A,
DRBBURT T TAE AL LB B AR b i) e WP SR T R SR LR R HE . WBCRZ TR SR A LR R R & e
(1) IndAa) A L 2R T 3 R R I St 22 7] SCRF o BURF LI S 78 72 Ml AR XN 7 B AR 41138 717 A7 JR [X 45
MEIEAZ 5 PG, AR B =S AP #: 0 IRSS, AP 8dn r=BUt e . BRALRP S e 4 i A
UM, DL A E R L WS . — L “HARAE TS, AR ik R/l B 4
P RIGAMNE AR 2, BT ELR: SH— A THERFEE. PUH &R g AT Al ST g3
PR, BT ORI PEAFERILE, XS5 M TA5 PRGN 5. [RIRT 5@ A0 S e R 5% 1 55 b
X A S A3, e AR U I RS S AT e ) B S e, AT B AE SRR, i DX I RE ZE B
(2) ARAAE BB FEREAR, WEIK “HE 7 VIR ER L S RE O, A A SR T, R AR
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Tt 7R

AL ZE T AR s BT X AE 5y AR BRARER AR, SR A B RE & 20 B S PAT RIWIT 85, 6 N XL
AL PRAG BN B8 PE 0 L SR AW A I TH0RR ;B Se e B A%, o SR A 3 AL o DG 2.
R, H SRR AR ToT B [z ERP RGE, [FIRPRE R Z AR B SR A€ b LAY
KB EE . (3) & T Bldr. AR AEsEs “HNBEMITERR R, SO UG S 93
B, JFESh A FE IR VEA IR . AR R A BRI XA BE BRI, SRR
P54 TR S 1 RS BTN, BORBORZR . SRBEEGRE G “ —TI0)” , IRIEATILSEGHRFIE . ik B
L DA 7 AT BB B ABUR, R R i “BEKH]” o HlGE S oG S
WORARG e, TR g E ), Rl PR SR THE . DA SRS B AR S oAl o R Bk, 3R
RN 22 4 57 i
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