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Hefb ISR, BRI T A oll B S i 25 2R R 3 e [R)A 7 Al 5040 22 3R g 2 T 5 i 8 ol 040 2 38
FH o AEAHDCE 7 T, SR DA 25 23R 1 ) o 2 Ay 5000 2 28 07 FH 4 8 9% 4 S, I RO B 22 3R 1 4%
AU T A AR E R xR R, BRI A e S TR 5 R RE S A o R AT A b B B R v E AL
PEJTIRT, 2 BER LR B P (2014) U BORIFFE R 9% 7= 22 A AR, 465 L SR TR A 35 o3 DB B 25 % P o
BRI Ay 5% 2 2 L bt RN SRR R 28 RS — o oy 79 31 B SRR S R AL S A T AN T
W25 R LR 2R 91 HA R8I ) SR B M A5 A R A BRRAEAE S w] DA, [ 7 Al i 22
BRI 25 2R 5 A i A B R AR TE AR S, DATRIA Tl IR S I A 25 64 S T ELA 1 A At 1 22
SR IRZIE I [T Al BEEEAR FR 25 R — R A T Al 456 2 38 1y FH— A i B ZE R N R A%

3 e T T HASECR R BRI

I (2SLS) HEH AL, s — B B 3 REESFERAER

[l 25 5 a] 0, TR 5 (Alpha_average ) ALh F—BrBt BB
) 1 R80T, B[R4 T il I 5 average 0.545 17
FEBTC o AR T [T il Bl 2 R (0.036 7)
L, SWUBAR AT i 55 9 B LA 25 28 T Alpha_average 0. 800 0™
A AT BE 2 R N (average ) 1) 7] (0.0225)

HRZEHE 1% B EKE T B8 I, Ui ,

AR 3 B4 L RO, B9 e e

Kleibergen-Paap vk LM ST EIE 1% 0B (0.3677)

FACE T 3 UEW] T T AR 6 (Alpha _ Al 2 T 22 Pl el
average ) NFFTER A /&[] @ ; Kleibergen- ATl J2 T 2 A e Pl
Paap Wald tk F ZEiH{E N 1 267.800 1, i il F il Pt
KF 10, Ui T HAR & (Alpha_average ) Fll [ o 25281
FAAESS T HAR R R, HEARY AR Fel il

(=) et Kleibergen-Paap tk LM 657.503 6"
JoURUEBEE IR 2 B AT SRR, A3 Kleibergen-Paap tk F 1 267.800 1
AT AT O KBRS A 5 — 7 360 7 360
1. O R RS i -
0.984'5 0.043 1

RS BRI (2022) ) i, i

@ Al e 2 FR A 25 2R A B  J  T 2 IR R LR (1 9% (2014) T DI R S (2022) 12 kg
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AR [ AT AR Y SC, B R AT Aol 19 SCrR DR 18 A A7 M AHE A [v] 119 A Ml 28 S — (52 A7 b A A [] 9 £
M, A BRI B TR T A b B0 e 2 0 T K28 1 (averagel ) . H13% 4 TT R, averagel BY[F1H R EUTE 1% ) B A5
IR BN IE BEIITE S AR O R R A M 8 23R AT Ml [ RSO IH AT

2. Sl AR

Skt 45 (2021) Y RRIFSE FEAS SCIEA R B S - A /NEICHE 58 0 DGR ) LY TR R I 6
A5G HCHE L RN AR DG 1) S B m) A g OC B i 3m) 4, A OB 23R W IR AR (datal ) ¥ 4 A SCHY B A o o
B RN (data) o 3R 4 TR, average (4 M1 RELTE 19 W9 EAR KV T 380 0F, Ud W e 5 46 1l A 22
5, A B 2R AT R RFROVAR THAFE

3. a8 5 TRV AR D Wi

5 B BN AP B8 B R K32 BT A AE R 48 53 A TRl ol 5080 8 28 07 FH 7K1 B85 i), AR SCHE B o [
BEflt b A S — 3 O A1 R il B0 23R 0 F 09 7 S48, A= U4 0 [R) BR800 722 £ ( province _average ) , 5
AR TR) 3 A [V AT M e 28 2R 07 X6 Aol 5 40 28 3R 0 A 52 91 b, S HIEBR 48 103 A i Ml 50080 8 3% 7
PR EAHSENE R AR (1) AR E AL T A ] 4 3 B9 TR A Ml 508k 22 28 07 1 s I — S (728
( province_average) , Y5 i8RV RN B2, FHER 4 AT, average BYP1H RAEUE 1% 0 B 5 KFE T %N

1E, R A 3 [ ARSI, Al et 2 N PR I A A T Ml R R RSN

4. FERIAE Gy A7 M RV EASOR R 1

BB AZ R Gy R AR ol A i BE S50 BN 2, Al v] BE 230 S ALy A1~y > [Rl 48 4y L TR A 7l
AP BB R ShAL o H e, S HEBRAR T2 13 A 14 Ml P A L 800 22 3R 0 19 EL A 52 1, 7 AR
(1) Faih Fon AT TR RISy A R T Ml 0% [T A Ml 50 2 3R g ¥ J5 — I35 (E 28 5 (indprovince _average) |
DL “ A8 3~ Al i M B0 2 38 0 FH O 8 A I B 2R 52 . 3R 4 TTH, average A 1ATIH 5%
B I R IR A4 0y ATk RSN S A Ml 80 23R 0 AR THAFAEA T RO

x4 REEREEIRER

A SR R AR S A e AR A 0 TR THEAR R A 1y A7 Ml [ RS
average 0.657 7° 0.416 77 0.406 0™
(0.0391) (0.031 3) (0.0337)
averagel 0.560 5™
(0.042 6)
province_average 0.218 5™
(0.0410)
indprovince_average 0.042 8 "
(0.0157)
R -0.264 2 -3.431 1™ -0.762 7 -0.273 1
(0.7847) (0.871 8) (0.797 4) (0.846 5)
il )2 T 2 o A il il il il
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F4(£)
AR SRR O R AT B R i AR T A R A0 ~AT L RN,

(R Eeti il Pl il Eatil
Aol B S AR £t 2 1l et £t
ol 1 52 5000 P il P il il Eetiil
AR 8 S A il i il ]

PURIINIEN 32 049 32 047 32 049 29 545

R 0.749 9 0.713 0 0.751 0 0.759 9

T TP A

(—) MEBSEERMLHI 43 47

L AP AR A

FEAR IR ALASKOE T B 22 A4 Tl [ BERON AN TR] AR SO SRR A 4245 (2005) 2 (BT
(2021) "7 Bl DA A R SR AR o Al AR B AAR (Agent_cost) AR I AR 1 | BF 5 4 b AR 2 B A ) 4K
P E RN AT RN A2, 0, AS SO AR (2) #EAT SCUEAR SR, InTJAE5 R A5 5 9 (1) Fg1 (2) Br
AN Hor B (2) ZAESN (1) Bl b, P AT M2 A i A e i 25 2R S8 H (averagexAgent _cost) 4 71 JH ZR 4L
Y0 2 S TE, BIVEE Al 28030 3R 107 TR SRR Aol A8 B8 B ™ it Sy sl O P 25 2 1S DR I 57 25 ), 195 1
EIE SRR BB B T A A BAS | TG 5R 1 A M AR 2R N R SRR R AT Al AR
g 2] Bk TR AR 2a,

data; ;, =a, +a,average_, ; ,_, +a,average_, ., X Agent_cost_, ;,_, +asAgent_cost_;;,_, +
XQ‘J.Ja4+ Z’_I.J.’t_la5 tu, +9, +71, +e, (2)

2. Al N RS E R AR IR R

FARS T MR 27 T, Aol A AR AR 2R R BUR SR I SR A BB 20 B Al A AR 830 9 6 2K
RUER TEFE I SCHE T Al il b ML ds 7 > TR BE 2 2] A% ] | AR SR8 A R 2 > 3400, 1
ST SR FRIE AP IV TR BEMRRE AL DR SRAT R Aol PP A RO 2 38 2 2 OB A AR &8 1947 Ml 1) 3 24007 2
PSSR 2T A RO, ARSI %07 R B35 (2016) 7 A M50k, R Ak ot 26 =47 2 75 7 22 B 2
(Y ARSI B SR I BUE 1, 50k 0) , M4l A ARSI B R A 21 R AV 5 ([nnerlearn)  BIFSY
Al RS SR AR P AR B3R AT [ R RO 52 48 b, AR SCR A (3 ) R4 T SRR 30
mIHZE R UL 5 51 (3) F151(4) 5] (4) BAEH) (3) Fehl FHE 47k )2 i 48 ) 28 8 19 45 58 | 28 B.10 ( average X
Innerlearn ) B 1P 9 ZR 04 2 35 0y 1, BRIl 9 FR 5090 2 3R 706 24 2 BB i, K090 22 3R 1% FH 94 ol ] R 2807 e
sif, Al RS E R ARER B BUF R B 7 X RIAT A Ml B0t B R AR 52~ o ki, mTRE B9 TR 7
T A T N ANERAE B EAMETE JE T N TR EE R G PN R A AR b B 2D AR SRAT O M iR A
AR R S8R AN A T , T4 SR A 2 3R FH SR AR 1, Bk T RIFSE AR 2b,

X Innerlearn _, +

datai_m =a, +a,average_, ;,_, +a,average_; ., el +a31nnerlearn_i7j,,_]

’ ’
Xi,j,ta4+ Z—i,j,t—l“S o, +9, T, tey (3)
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x5 REBABEEREARREYBEEZINATURBERMEFRER

e FRHL AR 2R AE I R
SCH
(1) (2) (3) (4)
average 0.374 8™ 0.359 1™ 0.323 5™ 0.314 4™
(0.030 4) (0.030 1) (0.040 3) (0.040 5)
averagexAgent_cost 0.104 8™ 0.105 3™
(0.0217) (0.021 6)
Agent_cost -0.131 1™ -0.132 7"
(0.035 8) (0.0357)
averagexInnerlearn 0.102 9™ 0.099 3
(0.0325) (0.0327)
Innerlearn -0.045 8 -0.0415
(0.041 6) (0.041 8)
R -1.952 2" -0.127 5 -1.236 3™ 0.706 3
(0.3553) (0.800 2) (0.419 5) (0.857 5)
Al J2 TR AR £l il Pl Eeil
Al )2 T4 i 7 A il Azl il
il B RE RO il il £l Pl
AT Ml B R RO il il il il
A7 [ ZERONE il il il il
FURIUEIED 32 049 32 049 27 162 27 162
R 0.750 6 0.751 0 0.762 0 0.762'5

(=) SMEBEERHLHI 53 4

1 AETE RS

FE B AR A (2017) 1 2B RTEAL R (2020) % SEHBAE (2022) P 4B 4 AR S 2 AR A
BB 98 P A B B ACKE Al Sl 43 R ATl 45 5 2 ATl B 2, K 3047l A3 55 A0 A7l 36 il #5 14) AH
SO, BB RN . — b LA FIAEAT AL N AN RIAR WS (ListAge) 28 TV HLBE (Size) |97 5538 (Lev) |
Fl A (Income) WK E/INHERE , HEZ 1T 30% FUG 30% 9 4Alb 20 50 R A7k 45 S 5 ATl a8 bl — 2
HO R S — B AL AR B SRR T 0 (G BEE ) s 220 P M, A T i # GR R )
AT G 2L 30 W AR B s = R AT AT VB BE (4138 ) Bs 2L 30 0 IR 403 (GE R ) B8 22 R i T I
LR FURAT B B & (4505 ) REAR B A AT 4005 B B ) 1 SR TR T Al 5 22 36 1y FH K, 547l
BRER (G ) BRI TUCHEC . SRt , BV (1) 47 SEIER 50 .
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6 et 1 ATl B R 2R O R SR AT Ml T R K N PR Y S A AR ) AT 4 AR
YE 2 Z N (average ) W11 Z R0 . 28 0 1, U WA AT b 6 25 1 2000 228 3 R P Bk SR I B 48 ) 45 5 Al
AR R HUER FTAT A B BT L A0S AT O S AN B 2 % A2
SAEABAES B A7l 38 B X 7l 40 2 A B 2R R PR3 19 2 > ROy v BB A B Z A AR R
S5 AE O, FARAT b B A L S SR O T DR SR 8 A XU, A R AN f 7 1

F6 ITWBHEEMTURNSENRELER

At Al AF i Al A B ffiR FlbA
average 0.176 2™ 0.225 5™ 0.319 5™ 0.281 0™
(0.050 1) (0.038 7) (0.045 0) (0.031 8)
e 0.978 9 -2.661 8™ -2.4817" -3.852 3™
(1.5947) (1.204 4) (1.3839) (1.298 6)
il 2 s 2 il il il £t
A1l 22 A A £kl Eetiil £t 2 1
Al [ 5 AR el et £t P 1
ol [ E R EXiil et 2 1 £l
{33 [ B AL el et P2 1 Eatil
WL {E 9 299 9 454 9 342 9 645
R 0.779 6 0.769 6 0.778 1 0.771 2

F T G T AT T R EE R TR SR AT Ml 38 Bl R B AR N DR B0 S A SR TR AT 36 B R
PE RN (average ) B 10T UH 2R 280K 25 D XE, Ul WA Ml 400 25 1 5080 B2 3 W TR SRS BT e st shpl” |, g1
XA Bl R SR AT R~ 2D A R AT B ) 808 2 3R 0 P TS0 4 o 7 P 2, DA PR A5 15 R 3
BUE TSR 3, £ LA A7\ A0S FAT Ml 38 Bl e R 2R O TR SR EL AR

KT TURSEMTUEEENREER

A5 Al A i Al R B o fitR FlbA
average 0.180 5™ 0.206 3™ 0.300 7" 0.225 9"
(0.0377) (0.048 1) (0.0412) (0.050 5)
(g e -0.813 3 4.061 7" 2.070 6 3.3229*
(2.040 4) (1.738 4) (1.5582) (1.7822)
Al 2 T A A £l £l £t il
A3l 2 T A ) A ekl £kl £t et
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®R7(4)

ARt il AE i il A B R AL IN
il [ R el Eil P il Pl
A7l [ R A il il 1l F
A4y [ A R il il P il P il

WL {E 9015 8 962 8 803 8 970
R 0.747 6 0.773 5 0.766 5 0.762 3

2. BT T

YR8 LR Ay 2 T [RIAT Ao D SR B ], A7l 5 AR AN [] x40 28 3R 1
Frlb RIS R AN ] - A SCR FH PRI BE AR ATl 3 4 . — SR AT M 25 35 - 16 B (HHI) 2 n A7k 58
HRE AR ATl 54y, 8 A BIE S04 T Ml 4 38 0 50l 28 0 1o AT ol ) R A0 B R ) - AR SO e A6
T(4) AT S o [IAZR IR 8 51 (1) 81 (2) , 51 (2) AES (1) Fehlh b Pl 7l )2t s ] A2 B 9 25
R B H IR averagexHHI) B 81 R BIGAE 190 85K 15035 0 G2, RIATolb 56 rp BB iy, Bicdle 28 3R I I 7l
data,;, =a, +a,average
X
TIRAE SRR RGA E R (2015) AR KA Tl Y Al R A AT M S A R (Num ) AR B
HAGBO AT\ S P AR RO, it BIFFEA T 5 4 82 X e 2 38 N AT R BRGNS0, 4 e, AR 3C
PRI (5) PEATSCUER S, IMTJASS SR ILER 8 51 (3) RS (4) 51 (4) 7EAES (3) FEhl b4 47l J= 1 47 il 22
WYL S EI (averagexNum ) B 101 28U TE 1% B A5 /KF 183 0 IE, BT I 58 4 A R vy, 08 22 %
JO7 FHAT M R R3SE B , 15 A T 38 5 BRIE | A lb oA AR AT 5w S P i DR 5 5 S M o7 A9 S LB |, ] AR

7 27 T TRAT Ao lb B 2 28 B TR AT O , BT R 3a,

iju1 togaverage ;. X HHI_; , _, Yo HHI ;| +

’
a,+7 s+, +, +T, e, (4)

=i,j,t=

datai‘j,, =, +a,average_; ;, | +a,average_; ., X Numﬂ.,j',fl +C»L3Num,w.,H +
X;,j,ta4+ X’—i,j,t—laS o, +, T, te, (5)
*8 ETFMULESHEIRLR
g E Tl se 4R
75 i
(1) (2) (3) (4)
average 0.496 6™ 0.480 2" 0.357 3™ 0.339 1™
(0.035 0) (0.034 4) (0.030 3) (0.030 6)
averagex HHI -0.351 0™ -0.3313""
(0.106 8) (0.105 5)
HHI 0.558 6™ 0.543 6™
(0.169 8) (0.168 2)
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R8( &)
- Froll gE v ool 4 R
(1) (2) (3) (4)
averagexNum 0.000 8 *** 0. 000 9™
(0.000 2) (0.000 2)
Num -0.001 3™ -0.001 7°*
(0.000 5) (0.000 5)
W -2.321 6™ -0.6739 -2.042 7 -0.648 8
(0.3457) (0.792 8) (0.346 6) (0.8052)
il )2 A A F5: Fa: 2 F5:
Aol 2 i A A gl il ARAE ] Eatil
il i 5 5 Eei] £t £t £t
Aol 52 5 Pl Pl Pl 1
{7 B F5: F: 5 F2
pURIITEY 32 049 32 049 32 049 32 049
R 0.750 5 0.750 9 0.750 9 0.751 2
7N SRS
Al e P 2 S5 A [R] 47 A M 800 2 3R TR i Aol S0 00 B R0 T R e A 22 5 BRAL AR R S B

(2013) AR Aol T 22 55 BRI A R A4 r) AR AR , {0 ) 45475 AR 252 20 A oMb S A AR ABL AR Aol , I % 1t
Al FREATT 2 2D B T i, Bl ZEASE ) |2 > I3 < e P JE 07 BT AR SO Al P AR ST £l
TR A R [R)A T Al 80805 2 2 007 RS £ s A Ml 508 2 3% 0 A0 IR

(—) ET oW =RERE R R FEES

HRAE A AT 22 57 B REAS A 23 AT Al AN AT b FEAR LR Sy 1 G50 7 AU o %o i 2 3R
FAT AL [RIRERORE B S B PR, 2525 T3 W B3 4% (2016) 1 A, 75 AR [l S Sl B Ay 2 T A2 Ak« R 471
AN B ZEZRE N H (state_average ) F[RIF TR EAG iV B2 2 N H ( private_average ) , 54 F& it J— 31 [R1 47 [
A AP EHE R N - A (BRAE A A1) | J5 & R e — R4 AR A Al i Eiodls 2838 0 17 2408 (B
N AE SN o HER 9 nlA, [FAT EAA A (state_average ) FAAE AT A b B s 22 25 0 (private_average ) ) 0]
AR 5079 0.327 5 H10. 098 3, HAE 19% A9 EAFEKF- T 525, 60 AT 4l A7 Rl 22 3% R PR i AR A
Bl il SR, A A B AT ll R SR (H B AR B2 32 [l 47 [ ik 206 (0. 327 5>0..098 3) , BHA A 4ol
AR i) AL A 20 AH [8] 7 BCHE A )47 Al BP0 « Se NS 0" A i 3R 9 Wl [l 47 A sl
(state_average ) FIAE FE A AV B4 2 25 B H (private_average ) B9 P R EL5353] 4 0. 154 9 A1 0. 247 7, HITE
1% A EARKCE T B2, BEBH AR EA Al 7E B 228 0 FH o SR S48 52 [R) A A Al Al A il B 2R
I FH BB 5] AL 32 [l A7 A A Al 8080 2 3 0 HT 9532 i B 8 B R (0. 247 7>0. 154 9) BB EE A Al
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AR IR A | 2 ) 5 A R R AT A 4k

(D) EFUMEERNERIES

R Al FUASE 8 T 57 250, WA AR Al 43 SR KFRAE Al RN A AR AR 20, A T G 6 A b FRABE X 55
FERN AT RSO0 (1 57 B 2 0 . 275 7 R 5 45 (2016) ) B0 , A8 B TR A Bl A= R A
At [A AT KRSl 40 23R 10 H] (big_average ) FNIFIAT /INIEASEAR b K4k B2 2R I (small _average ) , Tilj # /&
T I — B R T RIS A Ml B3 2 25 1 P33 (SR AL A B A1) | S 2 s S — B R A T /NS £l a0 2 3%
N E (BRI A ) o 3R 9 G5 RRIT SO AR AT | 27 > BCHE 2 3R 1y FH oA 5 B B o) X K
TRl (KA A/ INRUASEAS Y (7105 2R 850435154 0. 238 5 F10. 078 3, H.0.238 5>0.078 3) , /NI Al
TERLA 2 >0 B 2 3R oy FH R SR Bl S0 ) 5 /N RIS Aol 328 ol ke 38 < g (RS Al R /N KRUASE Al 1 1]
ITZRE3 500 0. 151 7 F10. 172 2, H 0. 172 2>0. 151 7)) , FEUE BB 22 28 7 FH A A7 Ml [R) BR300 1840 < Se
JE A R

£9 RRUSHERASER

- FERCHE Al R
o A7 TR L FAB L ML
state_average 0.327 5™ 0.154 9™
(0.041 1) (0.025 6)
private_average 0.098 3™ 0.247 7"
(0.032 8) (0.0339)
small_average 0.078 3™ 0.172 2™
(0.0272) (0.0320)
big_average 0.238 5 0.151 7™
(0.038 4) (0.026 8)
R 1.196 9 -2.0151" 2.799 1 -3.854 3™
(1.2820) (1.108 3) (1.144 6) (1.242 4)
i Ml J22 T o A il Pl il il
Frolb 2 sl 2 Pl il il Pl
i Il [ 5 AT il Pl Etil il
3l [ 2 R il et P 1 il
{33 [ B AL Etil il P2 1) il
BURIIE(:E 12 133 18 774 15 590 15 307
I’ 0.687 4 0.780 6 0.768 8 0.791 1
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SR ES) SRR

By 22 BF A B B R A0 RO BT AL A A S IR 23R MO B 15 g, R Rk
PEOMEL, AR SCEZR AP A B b 28 w45 R 0 AR, PIUBCS B 223 0 A O A4 S B 1), 44y Aol 2 1T
AR 2R IR b, SEEAS 56 A1 AT A i 28 2% 100 P X 8 Al 8040 2 38 10 T 52 i), AIF S 25 SR 3R 1Y
(127 A L S 2 3RO X A Al i B 2N T AT T 1) 52 0, RO 50 8 28 ATl R, 7
S O IR R B DR A A O [RTREASONE 5 A O — Al RIS, N AR PER B ), T ST 4G
RARIEFR A, Al ACRERA g | AR B R A 0 SR AR il i 8 3R 0 A7 o [R1FE 28007 e £
SN B Al T B AN Al B BRI T B RO B A A R R R N S
ST e A5 5 7 A 5 A lb AL [ sl S AR i [ 47 Aol , B AR Se R o1 R

s EIRBFTEEE , A SCR L MBS R 7R

o — S A AT RV, i Al 200 B A N o e R N AR BAT O T TR A2 R AT A
RS R GENE T AR, B R KA S A A Tl B S 2P | Sl R A il 18] ) 22 380 58 B R
PEo Fend a2 B2 M A& R D52 il i SO0 5 BORTHE BRI Bl , 75 B A s Al PRode R
(EEFERT vl G2 (%46 RYNAAE I RN i i DN 5 W A1) g IV e W o | A e B €73 A E U
AL, R MR Al i A\ BSCHE 2 20 SUUA J L , ICEE 2 i

S AR PR, B85t Rt R LRI VE T o PRI 55, SRR A Ml 368 ok B A 0 T e
TG 4, 3 PN RSO B AR ERRE T , e R 2 AR R A RE 4R T, [RI, Ay v AR AR A Aol i A2
I AN B R 55, BRI 5 5L PR AT 2= Z A A 45 RN XA, ool A A BE 45, M i vo Bl 2
BEHIRRCR . AN S S0 {5 B2~ SRl g i, 3 5 Al 18] B9 BOR G Bl 1, B A5 R AR iiAs . &1 XS
A1l 3 4 BN B AU, Sl Al AR BRI o5 4 FT AT BR BN

o = AR, SRAL A Al AT B X PR AR RE 7 AT Aol 7 (I8 S A8 07 7 AR iy B A5 R S ARL 4[]
Ay Al AF FEA Al 0 B i) [RI Aol 27 2T, LASE 5 PR SR A8 B S E F ] 38 A, ROBASE Al ] LA aod o
FRAT I Sk AV B e R 0 DI A B YR IRC 828803 5 T/ IS ML ol 17 B 45 [ Al 9 45 VR A ), 32 7
F I )Y fE

SE A
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Peer Effect of Enterprise Data Factor Applications and Its Realization Mechanism
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Abstract: In the era of the digital economy, data factors have emerged as a vital strategic resource. Enterprises
actively compete to leverage data factors to unlock data value. Previous studies have predominantly emphasized the
economic value of data factors, with limited exploration of the influencing factors that drive data factor applications,
particularly from the perspectives of social relations and behavioral interactions. Therefore, this paper conducts an
empirical analysis using data from Chinese listed companies from 2007 to 2021, investigating the industry peer
effect of enterprise data factor applications and the underlying mechanisms.

The main findings indicate that enterprise data factor applications show an industry peer effect. Specifically,
data factor applications by peer enterprises positively influence focal enterprises’ data practices. This result remains
valid after a series of endogeneity and robustness tests. Internal mechanisms reveal that the peer effect is more
pronounced in enterprises with higher agency costs and greater accumulation of internal data resources. External
mechanisms indicate that stronger information learning and more intense industry competition amplify the peer effect.
Further analysis confirms that the peer effect of data factor applications follows an internal-to-external pattern .
enterprises are more inclined to imitate peer enterprises with similar ownership structures and comparable sizes.

The potential contributions are threefold. First, this paper provides empirical evidence on how industry-level
data factor applications influence the behaviors of focal enterprises, encouraging them to consider the strategic
decisions of their peers, thereby forming a more systematic decision-making process that minimizes costs and risks.
Second, it examines the internal and external mechanisms of the peer effect of enterprise data factor applications,
offering theoretical and practical insights for firms to refine their data element application strategies. Third, the
investigation of the peer effect of data factor applications expands the scope of research on data factor applications
and broadens the theoretical horizon of peer effect research.

Based on these findings, this paper proposes the following policy implications. First, the government should
take the lead in establishing industry-level data-sharing platforms. At the same time, industry associations should
promote the development of standards that regulate processes and models for data factor applications, thereby
lowering the entry threshold for enterprises. Second, optimizing enterprises’ internal and external environments is
essential to reinforce the mechanisms of data factor applications. Third, enterprises should adopt tailored strategies
to enhance targeted imitation. State-owned and non-state-owned enterprises, as well as large and small enterprises,
should place greater emphasis on learning from and imitating peer enterprises with similar characteristics to enhance
the practicality and implementability of their strategic decisions.

Keywords: data factor; data factor application; industry peer effect; realization mechanism; internal and

external influence
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