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) 48 07 2 SRS A7 A 22 5, R 70 2 Al 25 3 B 0 4 v I A3 1 8 28 B AR B T Al 040 %
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TE10% 7K 23 Rl P il A8 | B B N, 28 (2)— (4) B 25 S 7R, A0 g R A 1 () iy
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. ( ¢)) (3) 4 (5 )
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DataAssets —0.0084" -0.0129™" -0.0126™" -0.0132""
(-1.90) (=2.97) (=2.90) (-3.05) .
o
Trading use (O_g 1:’5)
J ) AR i o oy = 2z &
SR/ /AT M [ 7 K8E =2 =2 2 2 = P
WLAE 10165 10165 10165 10165 4556 5083
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TE T BIRRTE 1% 5% 10% 1) 8.3 MK T 45 v R bR v A R e[ Bz T
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TSR IR S 16 B SR R o IV 4 T At 4 2 il e 4 T 9 SR 1 L
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1 THA A A R £2 NEMRR
55 (2023) B 5T, B 85 3 Al Bt o P 2 (3
e 54T 4 250 B T I B R ' DataAssets | Concentration | Concentration
Y Y A 35 = K 7 R A A Datadssets o013 | 001087
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R ET TS g 12 T e )

(S ST SO = S/ CEIE SR B . .
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2. Heckman ¥ [y BoAS B o S8 3415 00, A B 42 v B0 4 oo 1) il A 102 e B0 1 o I 1 5 s 22
FEA 0], X2 AL W BE K 228 & Fo i i ik = H0 4 9 PR R 0 3l 7 R, AR SCHE SR I T A
M E A B AL B AR A SR B 6 R I, W REAEE B Ak B FRAEBAT M S B EAR W ZE L T
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I 55— B B, AR SC2 2 284 5 (2023) R 5T 7 15, K 8 32 Aoll 25008 9% 7= A e HEU) 47 Ml [R) 4 B
(7148 453 08 v A5 5 3 47 IR AEL 40 2 R AG) 1 g A0LAE &, F1 40N Probit# 8 BE 47 [nl )H , R AE 55— B
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3 W 22531k AR SO B R AESE (2021) IR FE BT, B Aol i Ok B A i A R A G A R (1)
ARG R AR vh o I A5 (Post) | X FhEE T 5 M SCASRAIE 1 A0 AR ) 0 1 28 BE 05 45 280k o0 32 W)
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Diie e Sl 1) 000 B 5 2 o [] B, AR SRR A 447 Ml 43 28 1 45 i 2 Aol 540 % 77 o 67 B0k i A BT
(Treat) , B A7 ML 48 0% 7= KPR T 247 24 4F AL B0 Aol Rl o3 M AL B (Trear= 1), H 4z
VE R AL (Treat = 0) o AR BIE W B BES T8 T AT L 5 0P, SR £ 1 A B 20 0 42 i 2 78 op
HRTA I R BT, AL AR S (2021) IIWFTT, >R H AU EE 22 43 455 700 DR 2% it 3 A P ) i

Concentration; = By + B1Treat; X Post,; + Z,BnControls,-r +0;+0;+0; +&; )

35 (D FNER TR (2) B9 [a] 5 45 58, x3 WEEHS5HMEES LTEMNKLE
K% 0 i B A B AN T REEE 1% K -F i . S} 2) 3
% ﬂ? ﬁ’l i’%fﬁ %@ jf J/J:\ ﬂ.k ’é’iiﬂﬂl%lﬁ'ﬂ ';_l-\: ﬁi’ﬁ E% = Concentration |Concentration|Concentration
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FEAR T 30 B S5 b B, IR E TN g 2o TrearxPost | 553, (—4.81) (-3.33)
b B, 8% 3 Aol A b 4t S BB IR Bh g IR e 2 2

T R% N a 3/ A4/ AT =) =) 5]
Bt W0, R & S TR R | 2 %
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(2021) BYWF7T, LKL A0 AH 5% D) B 5 s 2 AUSUAT BOAZ O R A S AT R B8 o B ), 5 DA O 0
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Hor, Mediator JpHL AR &, H A AR 8 55 L i ] AR RY B E — B TR RS b B 3 R0 TE B o
(—) 13 & R 2T AR AL
TEAHE R 2 0 2% v, A5 AN X R A 5 el 8 32 Ml 5 5 P Aol ) 28 L i) S LR A 5 3 Al 2K
5% 77 A 3 5 e AR N ol 1) B 605 bl VR A, i Ve BN Al el 15 B L, i 4% 15 B e
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(Message, ) VE B JE A B RPRAD & B4R LR,
o (Prod;) 1 5)
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SHANZS. ML N SN U e I A R 0 4361 XL D2 L DT 2 4 7 2
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B Al B R 7 0 A BN S R TR TR CR, DAk A3 B b ) 5 9 VR IR Bh, ARy
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PeAb R, S B 8 72 Ak 9 U5 0 T e AV A I B 4 vp B SR G T AR SRR (HU%E, 2022; #
B ELEE 2025),

i, AR S22 W) G (2023) RS, 43 il H LPi: FIOPTL T & B A 7= 5 (Allocation,
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Xof I, A S A S AT AT X B B (2022) BB 5E, R & 2% H R (Supervisory, ) Fl W 72 JE
K (Supervisory, ) e fif & Al i ARFE AR, DARIE AR f BE TP £ 3 Aol 50 9% 72 1 W B R
FRRCR, Koo 45 455 (5) | (6) FIFT R o SLUESE S0, 4% 5 Al i i B 9% 98 77 Ak S 3 14 i
TR BIRRERE 7. LA R B, SR AR B R T — O, B A B s Y
AR RS E R ARG TG, A REAR TR AT #L 2% M s O3 — 5 T, 5 Bh A
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5 534

Bt 5 70 B 1 e A b

43

(=) F 5 H7

kY

VA RS

iﬁ_

TR

T 3 AR5 B A ERALB T, ol B AR R B S 2%, BRI AR AL A5 Y

e LU K AN B 85 PR 3R 1 AH T

Eé/l:{9

ot Al B W 7 A o A I 4 4 v R ) S T E 2
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1. H AR BE 1 )2 H o AR 3 £5 HAEERRMERR
N N T s N Al ARERAE Al RUR A
T R T S s B B FHBEN | BABEN | FEAAL | EE AL
S et " o 1 2 (3) (4)
ﬂ_kﬁi *4‘% fiE o Eﬁ?é}i ot Hﬂ- Concentraiion Concentration Concentrat*i*on Concentration
L S S -0.0199 -0.0014 | —0.0139 —0.0106
1'Jﬁ, J%‘Eﬂ"ﬁﬁ,\ﬂéﬁ_ﬁz}t% DataAssets (322) (=0.23) (267 (—1.42)
FURAE 1 S P R, L — M " . .
VIS B A et b " " " "
. [#] 7 2508

H '( Z —_— H J N s
Fe ) 2 5 8 B X, R MME 4132 5592 5764 4323

N \r Jetc
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T, ¥R =TT 55730 Fisher's Permutation test 0.014™ (0.018) —0.010€0.106)
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7 e v BEH 25 5 ARV doll RIS T S L i S B e R, B B B 1 2 B
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JCAb TR PR AR S L P I, (D 2 3 )
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Data Assetization and Supply Chain Concentration: An
Investigation from the Perspective of “Chain Leader”
Enterprises

Li Jian, Ding Ziyin, Bu Xiaoning
(School of Finance, Shandong University of Finance and Economics, Shandong Jinan 250014, China )

Summary: Against the backdrop of global industrial and supply chain restructuring and a
complex and volatile external environment, the Third Plenary Session of the 20th Central
Committee of the Communist Party of China proposed to improve the systems and capabilities
for enhancing the resilience and security of industrial and supply chains. Currently, China’ s supply
chains face structural risks such as over-reliance on single suppliers upstream and rigid market
channels downstream. In this context, “chain leader” enterprises, as the core of industrial and
supply chains, play a crucial role in enhancing chain resilience and promoting supply chain
diversification. Based on this, this paper uses data from A-share listed companies from 2013 to

2023 to explore the relationship between the data assetization of ‘““chain leader” enterprises and
CHHEE9250)
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share listed companies from 2008 to 2023, this paper systematically investigates the impact of
supply chain shareholdings on firm-level capacity utilization and its underlying mechanisms. The
findings reveal a significant positive relationship between supply chain shareholdings and capacity
utilization, indicating that such shareholdings can substantially enhance enterprise efficiency in
utilizing production capacity. Mechanism testing suggests that supply chain shareholdings exert
this positive effect primarily by curbing overinvestment, fostering technological innovation, and
mitigating supply chain risks. Heterogeneity analysis across macro-, meso-, and micro-level
dimensions further demonstrates that this positive effect is more pronounced during periods of
heightened economic volatility, in regions with more favorable institutional environments, in
industries with lower competition intensity, and for enterprises in their growth stage. An
assessment of the economic consequences shows that beyond improving capacity utilization,
supply chain shareholdings contribute to enhancing enterprise resilience, thereby empowering
enterprises to better withstand external shocks and sustain development. This paper offers valuable
implications for constructing a secure and stable modern supply chain system and addressing the
issue of excess capacity.

Key words: supply chain shareholdings; capacity utilization; overinvestment; technological

innovation; supply chain risks
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supply chain concentration, its mechanisms, and heterogeneous effects. The findings reveal that the
data assetization of “chain leader” enterprises significantly reduces supply chain concentration,
thereby promoting supply chain diversification. Mechanism testing indicates that data assets
facilitate supply chain diversification by alleviating information asymmetry, enhancing resource
allocation efficiency, and strengthening supervision and governance. Further research based on the
TOE framework shows that the technological capabilities of “chain leader” enterprises, the digital
background of management, and regional digital infrastructure can enhance the promoting effect
of data assetization on supply chain diversification. Extended analysis finds that the marketization
level of data elements plays a significant positive moderating role in the process of data
assetization-driven supply chain diversification. The contributions of this paper are as follows: First,
it expands the research perspective by examining the impact of data assetization on supply chain
concentration from the viewpoint of “chain leader” enterprises, extending the study of data assets
from the micro level of enterprises to the macro level of supply chains. Second, it empirically
verifies the specific paths through which data assets aftect supply chain concentration by alleviating
information asymmetry, enhancing resource allocation efficiency, and strengthening supervision
and governance. Third, it optimizes the measurement of data assetization by constructing a
comprehensive quantitative system that includes willingness, capability, and action, addressing the
limitation of existing studies that rely on single-dimensional measures of data assets.

Key words: “chain leader” enterprises; data assets; supply chain concentration
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