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Abstract

Policies issued by the Ministry of Finance in 2023 have accelerated the inclusion of data resources in
corporate financial statements, rendering the information disclosure of data resources a critical bench-
mark for evaluating corporate development and empowering business operations. From the supply
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chain perspective, this paper focuses on the impact of data resource disclosure on corporate financing.
Using A-share listed companies on the Shanghai and Shenzhen Stock Exchanges from 2014 to 2023 as
the research sample, this study constructs an indicator measuring corporate data resource disclosure
via textual analysis and empirically examines its economic consequences in the dimension of supply
chain financing. The empirical results reveal that information disclosure of data resources signifi-
cantly curtails the scale of enterprises’ commercial credit financing, and this conclusion remains ro-
bust after a series of sensitivity tests. Mechanism tests verify that agency costs weaken the inhibitory
effect of data resource disclosure on commercial credit financing. Heterogeneity analysis indicates
that such inhibitory impact is more pronounced for firms with high supply chain concentration, and
the restraining effect takes effect only in the sample of non-high-tech enterprises.
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Hrp, NTC uBodRA s, HT PPl i 7 t SERRDNLE RSOl DAD BT FURRA R, [k
il i 7E t AR AL O BHRAE BARER 1B L 40N Controls, 3X —ZH A b2 I P42 il A8 & DA SE A T 49 A 7
WS BB RN 2R S8 B A THESR R 180k SRS S Rk A5 R R BE A B AR RN s 6
AREFEUER P BN LR ZZ 0. N ORUERT ST R AN HER P, 0B B0E 1IN AR AT ML [ 5 RO

5. SCUESTHT

(—) EJA%R
(ENEEEIA, R TSR T INER S, SR 2 . FIQ)SR, AR i
(5L MR VR S (DA A S 7E 196107 T L . I I R VeI S

DOI: 10.12677/mm.2026.169201 92 AR


https://doi.org/10.12677/mm.2026.169201

%, FAE R . ik 115 2I5E.

Table 2. Benchmark regression results
Fz 2. FEEIFLER

1) )
NTC NTC (I 758 H I NTC)
DAD -0.151™" -0.200""
(-5.412) (-6.592)
AC1 0.043™
(6.743)
DAD_AC 0.649™
_cons 0.099™" -0.632"™
(4.246) (~17.315)
CONTROLs Yes Yes
P T] 2500 Yes Yes
AR Yes Yes
N 10,674 10,674
R? 0.233 0.237
F 70.987 68.716

7: ™p<0.01, "p<0.05, p<0.1, FEFT NNt H; %45 E(CONTROLS): A7 A HIBL(Size) & %7715 25 % (ROA)-
[#] 78 95 7= o L (Fixed)s 35— KIEARRRME LGB (Topl) s B K 2R (Growth) . # FH4x M (Board). A7 # 3 5L
(Independent). BEREG—(Dual). AL (FirmAge). 2P0 K H tH(Audit), R4 IR AR EAEIR S, WG 75 ZE B
#EH, TREF.

(Z) BIERIRME BHRERL MR LS A BB E RN AR S ——AERA KRR

ARSI AR S W 7R 5 7 B 2 22 1) R AR B R B o IR AR (1 Aol 9 0V B 6 38, BRI )58,
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Table 3. Regression results with lagged independent variables
3 HEETEEIALER

1) (2) 3)
NTC NTC (/5 —3) NTC (i 5 P )
DAD -0.151""
(-6.575)
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IDAD —0.165™"
(-6.424)
IIDAD -0.156™"
(-5.455)
_cons —0.606™" —-0.638"" -0.704™
(~16.864) (~13.283) (~12.398)
CONTROLs Yes Yes Yes
I ) 25 Yes Yes Yes
AT KR Yes Yes Yes
N 10,674 6484 4716
R? 0.233 0.243 0.252
F 65.791 43.099 34.156

2) TAAZRED. AXSWREAZEENTINBITT, BN ERA N R X R A7 b e 52 U545 55 41
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PIRI R R EON-0.669, 1%/KT R NT, IEWSRHEL R R E T g, T HARRIALIRIE 4.

Table 4. Instrumental variable regression results
F4 TRATEHR

(1) (2)
DAD NTC
v 0.795™"
(10.132)
_cons 0.080™" —0.543™
(6.884) (~13.893)
CONTROLs Yes Yes
INF ] 4 Yes Yes
AT AR Yes Yes
N 10,621 10,621
R? 0.212 0.195
F 33.654 67.898
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Table 5. Regression results with alternative dependent variables

?5 BREMBRTEMEEER

1)
NTC
(B R A &)
DAD —0.065™"
(~3.845)
RT
TobinQ
_cons —0.320™"
(-8.793)
CONTROLs Yes
FF 8] 2% 84 Yes
(&4 Yes
N 10,429
R? 0.248
F 66.209

@
NTC
(HIBRAEDR)

-0.193™
(-5.811)

-0.643™
(~13.216)
Yes
Yes
Yes
5848
0.249
44.772

)
NTC
(8 n sl 22 )

-0.135™
(-5.953)
—0.006
(-0.209)
0.001
(1.086)
—-0.481""
(-12.890)
Yes
Yes
Yes
10,658
0.251
68.280
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Table 6. Results of heterogeneity analysis

6. REMDRER

(1) o) 3 4
NTC NTC NTC NTC
(G E) (B b ) (AFmRHY) (FRHY)
DAD —0.225"" —-0.092™" —0.153"" —-0.129
(-6.686) (-2.952) (-6.456) (-1.608)
_cons —0.553™" —-0.593™" —0.727™ —0.474™
(~10.384) (-11.784) (-17.442) (-8.149)
CONTROLs Yes Yes Yes Yes
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