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DFM_2 20034 0.2378 0.5768 0 2.9444
DFM 20034 0.0514 0. 1475 0.0001 1. 0000
Size 20034 22. 6095 1.3538 20. 1887 26. 5819
Age 20034 2.8706 0.3985 1.3863 3.5264
ROA 20034 0. 0381 0.0511 -0. 1605 0. 1917
LEV 20034 0.4443 0. 1987 0. 0535 0. 8555
NCCOI 20034 0. 1008 0.1719 -0.5150 0.7213
RE 20034 0. 1825 0. 1532 -0.3478 0.6185
Dual 20034 0.2072 0. 4053 0 1. 0000
Board 20034 8. 8048 1.7255 5.0000 15. 0000
Topl 20034 0.3444 0. 1525 0. 0811 0. 7496
Equity 20034 0.5559 0. 1554 0.2242 0. 9065
Indep 20034 0.3740 0. 0547 0.3333 0.5714
SOE 20034 0. 4991 0. 5000 0 1. 0000
HHI 20034 0.1948 0.1727 0. 0404 1. 0000
GDP 20034 11. 1652 0. 4893 9. 9609 12. 1565
MKT 20034 9.5913 1.7646 4. 1380 12.9700
Pop 20034 17. 7600 0.6311 15.9872 18. 6602
Open 20034 0.5073 0. 3801 0.0423 1.4735
Stru 20034 0. 8203 0.3013 0. 1907 1.5030
Gov 20034 0.1884 0. 0638 0.1072 0. 4288
FO 20034 0. 0277 0.0221 0. 0009 0. 1005
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21. 4%, XA b SURSIOTAT , A0 M X R 2 5 5 32 5 M A7, L v 77 38 e DX ol B0 e 5 B AR s
PRIEGEE | DX B2 A < 2 %404k B 1)« Sh S 4
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TE R 28 A 00 X BRI, B0 232 5 LA Al Y .
FPHERI P - SR B 2 SUROR 3L 25 5 A SE R ®2 BLHRERWHELILES

TEHCH R R B R LR IR KR gy | 2M | mme | b | e
i, 4 [ 4l %4 B2 2 17 4k 45 B0 0.0090 14 & el i W

2010 0. 0090 0.0114 0. 0027 0. 0041
o ok 3 B O > 2
0.0336, DXIRBE S fE 22 57 25, A5 L X AR AL 2 0 2011 0.0128 0.0158 0. 0023 0.0091

M52, 2015 4F 3K 0.0396, A HERHLIX (0.0157) 9 2.5~ 2012 0.0129 0.0168 0.0029 0.0039

5 PHEBHLIX (0.0225) A 1.8 5, AaXHEZM 4" 2013 0.0158 0.0185 0. 0076 0.0113

K2R X5 P 3 DX 4 22 A 0. 0087 T+ 0.0239, 20 | 00209 | 0.0253 | 0.0107 | 0.90%

2015 0.0336 0.0396 0.0157 0.0225

ﬁ?éﬁi&&'ﬁ@ﬁﬁi&@ﬂi%& 0. 0073 }I‘i 0.0171, 3% 2016 0. 0409 0. 0486 0. 0241 0.0197

— B B AR P K R E R R T ARSI IX 2017 0.0524 0.0621 0.0286 0.0288

%EPT%E] 80% ULﬂgfq,&{t\ﬂkl@‘ﬁﬁ%ﬁtﬁﬁﬁ@’ﬁ/} 2018 0.0628 0.0729 0.0394 0.0367

SR B 5 U 1) R AR b RS i e i, o | 0.0l | 0.0 | 0033 | 0,040

2020 0.0752 0. 0859 0.0511 0.0476

FFHGETE  #o r HEBOE & BUR R AR e G —HE 2022 0.1079 0. 1202 0.0853 0.0707

915 ,{Ejﬂ?ﬁﬁﬁﬁﬂﬁ%@iT%ﬂE%@?ﬁlﬂo 2023 0.1121 0. 1254 0. 0885 0.0714
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2. BURSRIRBH M ER (2016—2023 £F ) » X i3 W S50 n 33K 9 75 33 R FH A

Bt 2016 4 5 N R EHE 25 510 X 1B ST, BUR SUCRE 1) 2 G M Bl e st M 850 22 R i S Ak 2 44 4K 1
1H T 1l BE S i -BRY B-TT 95K 7 B9 IE RABAILH] . ARFE 5 BH KB 22 2 T 47 5 ik, Mk AR B R
ML IEEUN 2016 4EAY 0. 0409 BRTF 2 2023 4EAY 0. 1121, E0di i soR W 248 T, XK KAg /S e 4R
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FESEHE TS S o 32 P o AR AR — 2P a . z
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— Ny PRI N5 P . N N n‘\\ {
Hobp . IFIET UL, SRR KR A K gy NI OB 2o 20
fefiz 2y o 3 e N djust_ . . .
BRI 25 1A Bl ) B 15 50 22 35 AR Ohy T MR 1% .5% 10% i B 35 MK 555 N SR 2K

T 2R A A v e A PR SR 5 A AR

A Gy R I ABRIERS , ARSI, R AR B AR e A,

HAEBCR 70T A4 0 W ML T RE AR W Sk, o 4 HE—HOH
TE— A i ¥ SR SR 5 W 1 SOV P B A, A S i 4 YT DR
RT3, o0 ) 2 SRR 2 A i e X 38 S Xt s (1) (2)
DFM_l 5 DFM_2 E@%E‘{ %ﬁuﬁo Treat. X Post 0.0176 ™ 0.0589 ™
" — e Arr . ' ' (0.0077) (0.0186)
4 RN KBARZEA IS X R v (Treat, % — S 3051 e 4001
Post, ) X LAl B2 ( DFM _1) B4R #E4E FH 4 0. 0176 e (1.1575) (1.2465)
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B, A AR X — AP AR A B DR IBCRACR nH T BOR AR & AE AR e N R T, BT, 31
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R A R e, HLREI TEHERS 1 B SR SRR, 2 — 2D e T REE A S S AR

51



PR

545 4

#24

L
[l
:
:

-0.02[_, L L L L L : L L L L L L L
K&K & & & &k K R R KR & & &
ST T eEEEE

BRI a5
E1 FTEHEE

() HEMRIE
1. TEZT = (IV-2SLS)
R D% S VR A ) PN A R A sz ) PRIAR 3t T A

K5 ITETERE

FAEA G 15 ) T 1Y 9 B v A 25 R ny {5 >R
THAS RS TRG E, 2% TS B 1

I, B Oy R IS AR (TR /o8 T RS9

i FHW Wy Br e/ N3k (2S1S) A T4 i, MR R 1E
O ELFE S B2 G 1 X 15 114 A Jag wfE JEE T4 %

JEAS R T AR B R A SR BRI A SR s

FHIE, 5 52 0 Al B3 238 T A B ROI IR 32 85K,

AEHEPEZIR 35 B9 (1) SR T 2SLS BERLEE — [

Belnlagh ), TR SRR R R FE N H F 5t

BRT 10, G T AAS B RO REREHON & B, HERR 1755 T

HAR SR/, (2) 51 2SLS A ALES — B B [m] 9 45

Treat, x Post, WP R EURIK B3 W IE, E—DHESE,
FEFEHI AR PR IR, KRB 25 4 1 DX B 4ol K3
FR TG IE [ SR IRRRAEATAE

A Treat; x Post, DFM
(D) (2)
Treat; x Post, 0.0156 "
(0.0051)
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A Ml 1 7 857 2 I
FURITED 20030 20030
F 12. 68
Adjust_R2 0. 5655
TE: IR 1% 5% (10% 1 525 M KO 45 5 S B

FBE Oy Z T BRAELR

% 6 PSM-DID BIAZ% R

2. a3 45 L

O DR AR A AR 1 SR ) A 5 1) AL, 32 Mol
BB Al AR IS RSO IR R B TR VIR

P i B AP RS — R A B — R
ARFFIBE L] A Ml JBEAS S Hh BE SR i 37 #E 3 b

RO A7l 5 4 R BE R BIp R 4 38 ) Logit [l )£ 11

S 2 4 o) 2 A A ) A5, AR IR A 423, R

121 AR VEFC i JEATREAVEIC | B T DL IC 5 A AR AS F 0T
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- (1) (2) (3)
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0
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3 RZEFAIKRE

Ferp el A R BB A T A AEZAE WA, HLXRL R P 33t i
F0. 1o TR B SEE [T U iy R A DR 2% X DX AR
Al K B T AR R RN AR T RERL T st A i, g — P R TR A AR R

2. BB HMRTENEES K

FPRUERTFE A I AT FENE | 1 — 20 R A e i i e 22 4 10 07 ik BEA T AR AV AR 36 . A S SR ik, X
A AR P R B AR S B SRR TR AT I GE T, O LA R R B0 Al s R T I AR
o FOHO I AT AR IR 7 B (1) 51, R0 RS S ) 2R T 1) LI 38 P K P 4 5 R of [ 1
LR — B0 IR AR SRR, 33 MR £33 1 6 DX T il 80 28 38 T 2 A ) 1) 2 3265
P IRRAR IEAL , HE— P EIE T HFFE 4518 Y SRk,

3 ABEAREE

SN T 2015 48 9 H a3l 1 b i A RBEE 25 A 10 XS T AR, HARIR M vT REXTBIF 52 45 2R 7 A 3
Wil o DA K SN REAS T AGIIR , BB X R AT Al ot . N3 7 B (2) B Al A, S Bial i 61 19 Bt M 48 1
S, RBAE L35 1 DO BN 25 (e BE A i 2K T 74 IEMI WSS SRR ARG
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4. G — B R B 18]

2 8 B KB 25 AR B0 X AE SR 48 B9 ST IR E] Sy 2015 4F 7 HAB AR 63 0 g 2016 4F | MR RFIT 45
R, A OB G0 — BUR I R] 5252 0 2016 AFDEATAR S . 36 7 M (3) BIZE R IR, Treat, x Post, %4l 54
BRI R BN 0. 0155, HAE 1% KK I W2, RIS —BORB A5, KA 28 AR50 X J# K
SR b B ZE T A0 38 A IE R 520 | UE SEREMESS 1S B AR fd Pk

5. BinfhitiEa

ISR FT A5 S A T SEME SR fe /N 363k (OLS ) K Tobit B SH B Hi b 47 BB Ak 1T, LAKS 10 45
FORATEEPE, 22 7 B9 (4) BIAI(5) FNLE R BN, Treat, x Post, %A\ 548 B 25 11 391k 19 5% i 22 5093 91 M
0.0184.0. 0171, HAE 1% MK b i 3% I SC eSS 18 i Rafd i

6. ZEEHBRMTH

PEAG AR 25 B X DX A 0T i b 540 2 2% i S A 1) s M ), X s 2 2 380 At 183 5 4807 1) T4, AT

FEBORAONAG TR, 38 A A N & AR AR DGR 22 CAT SCHR , AR SCACR 2013 4R & A 1 E
55 Bt O B0 & < Bty v D R R S it Ty 5 1A S ) JUT B M ) T o D B s B R T A
(ESEIR PRI, AE R R SR rf 5] AT < Sy rf B BOR A 0L AE o, LR AT e ok i s, B
PRERAE Sy F SE v ) BOR S X A BOR & AT YAE S LUS ARG B 1, W0, F#T kAT Im a3 0, 3R 7
[(6) FNZER IR, Treat; x Post, XA\ £ 2R T A A2 0 R ECH 0. 0155, HAES T b o 3 R B RIAE
FERS T T T P BOR TR , KB 27 550 X B SR X ik 0 i8 22 R i ik A 3 19 1E 1) 5%
M, X —5 Rk — RS T B S I AR A | B R 25 G a0 IX R R 8 A A8 R A L B = T
b, HX—Z5i8 Rz« Sais v B BOR Y B 3 T3k,

®7 Hfti@EEweRn

Biuimeela | HBRHEEATERE G5 — BRI i 01S Tobit “ g
A DFM DFM DFM DFM DFM DFM
(1) (2) (3) (4) (5) (6)
Treat, x Post, 2.3633" 0.0164** 0.0155** 0.0184 " 0.0171* 0.0155**
(1.1908) (0.0051) (0.0050) (0.0063) (0.0028) (0.0050)
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A7l 181 5 20 b = = 7 w =
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5% Bk L B2 O IE  (H AT Al 19 [0 R BET A BAT 8 AR A Al i 3 BAT BN 235 i) 225 B

54



G G RBURZE SR DO B AE L iy Ak Bodls 2 K i 4 Ao

x8 REMESW

PR il E JT g X i DX 4 PR BE FEIORE B
s E A EEA =k [ R rpi [ ik =]
DFM DFM DFM DFM DFM DFM DFM DFM DFM
(1) (2) (3) (4) (5) (6) (7) (8) (9)
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Construction of Big Data Comprehensive Pilot Zones Empowers the
Marketization of Data Elements of Listed Enterprises in China

Jin Shuang, Li Lipeng
(School of Economics and Management, Ningxia University, Yinchuan 750021, China)

Abstract; The marketization of data elements is regarded as a core supporting resource and a new driving engine for the high-quality
development of enterprises in the new era. The establishment of national-level Big Data Comprehensive Pilot Zones was used as a quasi-natural
experiment, and a multi-period difference-in-differences ( DID) model was constructed based on Chinese A-share listed enterprises from 2010 to
2023 to examine the impact on the marketization level of enterprise data elements. It is found that the construction of Big Data Comprehensive
Pilot Zones significantly improves the marketization level of data elements of listed enterprises. It is further found that the positive impact is more
significant for non-state-owned enterprises, non-high-tech industries, enterprises in the eastern region, and regions with a higher degree of
financial openness. In the mechanism analysis, it is shown that the construction of Big Data Comprehensive Pilot Zones promotes the
marketization of enterprise data elements by improving resource allocation efficiency and enterprise innovation efficiency, while market
transaction efficiency plays a partially negative mediating role. In the spatial spillover analysis, it is shown that the construction of Big Data
Comprehensive Pilot Zones significantly inhibits the marketization level of data elements of enterprises in neighboring regions. The findings are
expected to provide a new perspective for evaluating the marketization level of enterprise data elements and to offer policy implications for
relevant institutions and enterprises.

Keywords: Big Data Comprehensive Pilot Zones; enterprise data element marketization; market transaction efficiency; resource allocation

efficiency; enterprise innovation efficiency
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