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Pilot Schemes, Risk Constraints and Regulatory Approaches for Data Asset Financing
LU Jing! HUANG Liangzhi?
(1.Institute of Chinese Financial Studies, Southwestern University of Finance and Economics; 2.Audit Department,
China Highway Engineering Consulting Corporation)
Abstract Data asset financing is undergoing a transition from pilot experimentation to more standardized
development. Credit financing supported by data assets has taken the lead, although individual transactions remain
relatively small and data assets generally serve only as supplementary credit enhancement. Data asset securitization
has expanded rapidly, but repayment arrangements continue to rely heavily on the obligors' creditworthiness and
external credit enhancement. Local pilot programs have also advanced quickly, yet no uniform standards have
been established for the legal effect of registration, valuation constraints, or cross-regional mutual recognition. The
viability of data asset financing does not hinge on treating data mechanically as collateral. It depends on whether a
coherent framework can be established for defining rights, generating cash flows, registering and publicly disclosing
interests, conducting valuations, and enforcing or disposing of the assets. Accordingly, this paper proposes a negative
list for financing eligibility, unified registration and public disclosure requirements, prudent valuation and dynamic
revaluation mechanisms, data security due diligence, look-through reviews, and ongoing disclosure obligations.
Keywords Data Asset Financing, Recognition of Data Resources on Balance Sheets, Pledging of Data Assets, Data
Asset Securitization, Digital Finance
JEL Classification G21 G23 033
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