BFBUFR S /v Rl -
R B H /Aol B AR 95T 6 B2 LA UE R

WE: TWT/AAME, PR TEFBRETHELT ERFHRERRRRLTH
FRETER TN EARTFBRAERN — A EER, &R BFT 2015 FIHEE T/
SV ARG FE. AXAXZIHETFENERESAREF NSV BE. XALFEHHE
ZRFEARERBRE . RARA, %, BHBRETFEREFRE T #/OWHARTRHA
T ER ST 6 BRI FEIRR A 1 8915 8 X AR BAT BEAE B 7 37 09 U - 1 77 A IR 1 4
A N B RAT AR HK, AT e x A BN RE I ENEE D, MHHK
Em. S HBERREEG AN AEEERNAYMRECYVFRAGEMESE. &/a, K
FFEARRE T AWVHERE R EREHRT O RAAT, TR#*THRETN S
A RACTE. Gl Rt KXW RER AR - S RN ZERIFERE RS F 6 EXRM
THERKE, bARHEREERATEREIARUREE ANER X EMRES S,

XEE: BEXBERR AFEREAR HTHWAER FALIBEARSTE



— 5 3

S AR Y S ELA R RA A A A R A T R AR 2 3 AR
K2 HARMES o RFET BN KR . A TR B SRR T B, I BUG £ 15
FRVHTBURA B AT 20 T BT IA BRTRS SR L i [ S B S RNG T AR U LRI
A L ORI SO R B R R R FEE R I R AR EURT BR B, B BEIREUR
JARYE ESURT R R 55 TR IERORT 738 SCE K o IBOSS B S L A RO B BURF R, R
w4 e B BB SS K B AR R v, IR NHEREBUS U SL IR S i . @

TG, B 2021 4K, SEAMVIER] 4842 J5 7, Hrpb/h il b 99%LL 1,
W2l 1 80% LA b RIS LAY o (HL H AT /Al Fi B 475 1D I b 9 ) o R B B ) R (b RN IRUR
AT AR R, 2021). H Al CA KR SCIRIT R SRBHETE &G, R KRR E A F
(Big Tech) 3@ I 3 FH K AE A& Gl 5 %t v/l il 5 1 5 i) &% HAE R AL (Hau etall,
2018; Hauetal., 2019; Frostetal., 2019; Beaumontetal., 2022; Gopal & Schnabl, 2022;
Huang etal., 2022; Gambacortaetal., 2023; Li & Pegoraro, 2022; Liuetal., 2022), {H#
2D IR M BURFAE RS I8 A ST IR R /N I il 8 AR 51 6 %ot G R T 3 W R B R e ot
Hh /N B R R0 o

5 BURF ML R 5T 6 (BUR AR “IRSS T 67 Ve AT BUR INSE 307 BUR
HBM—TE 2K, ST “BUFHE & 2HIER” MBURE— Ea R Ak
Kk, B, IREFE LI T BURES T RIG R Z 8 115 B IR, a4 A AR
A7V LR AROR. B2 ABURRST T E 4R M S b Nk 2 UeR B JELIRE D). Bk E2 %
FHOR LS5 BEAR B, O3 R i 1 B S5 B i s v, BB RIS 17 R A 180 A5 S AN S AR

® 2019 4 10 A, 51T J0 ) DY A 42 8 S0 T €A He b g 50 BRRE R 5 3 A [ R 4 2 32 ST BE
e E SR FAR R ANE R DB T EE K R W ), B IR AN 52 3 vp B Rtk 2 8 SCHIRE L sk
A B AR R AR SRR I AR 2 i) — T KSR AR 5%, JRR @ R BN . R¥dE. AL
B AR SRR BT AT BUE BRI ] LA, DA AR EURT 2 e, 3 Hh e 1 URFE L 5K 2 T4 U BURT IO 2
20224 6 A, EHBBRENR T IREFBNERIESEL) (Ek (2022) 145), NINGEECTFBUN
PR N s

@ 2022 10 H, BRI ATENR CE B Ip AT R T B 4 B — AL B 55 R B 7k R i B HE e 1Y
HEDY (EIrE (2022) 102 5) ARG KIFESEAEERTIEUMEIRBE /1 SIS BURN @5 B S it
FIa ERAK ZAE B R ST SR AL T8

@ WiEEE “FE5577 FEIHMubE R (http:/credit.suzhou.com.cn/#/xyd/credit_share) 48R %0, B
FE RO TEEMEE. HRENEE. TBFER. ARBEAGEE. [TEBLNFEE. FREAR
ERME R EFEERE. GRBAGEE. RMEEREL. EEEMHE RS2 EEBUNII TEENE L.
Z YL (S FRER (S B AL ZHHON SR UM PR AL RE . FRENREIRIE TR, @ hwar. . ®5
WEMSS, Rt /ML Eh e .



http://credit.suzhou.com.cn/#/xyd/credit_share

B, RSP EIERN P HEA, (e, SRR R SEBLUR A SR i o Rl Y
Ry RAESRUI RS R REIRE SRS UE RIS ThRE . FETG R, b/l ] SEBR A il 5
ok B BEULAC G RIBUR . HE ANBUR RIER &M IR S SR, =, M5 Faitd
MBS B A P 4T0E T “ERINE 7. ERREES - KTiHNERT, RETFE
B I BSS HHE A5 SIS TR AT R N BUN I B G d G, T BRSPS
PEES T BRGS0 SR A . X EEET AT AR XS N R i BT A A

R FEIRSSF G0N R RS R R R A 5 R BRI =, BATIK
o TR e LR DA ) 55—, RSP 62 SN 1 /M R ERAT Bk, 22 1 Al
RETEAE T ? 55—, RSP B WS S ik 7 N AR AT DK, B4 2 I (TR L 5
W eV R ARAT BEK 7 38 =, IR A v N Ll 5 F S A 7R AR 45 % R L AT PR 22 5 2
S0, GRS & R N R R I R, B A HED A VR X e T R R R 2
X, AT BUET AR ARy N AR BT I ST, O T BURF S IR F B
44 BRI 2013-2021 4238 = MR ARV 0 55 His BEAT VT T, ) FH AN [RJ 48R 77 222 S 1 25~ 45 B ) 1 22
SAEXE %4y (differences-in-differences, DID) AL, R8RS & @R .

RSB FAE R, F—, MG TERERE T PN BRAT BEIOK T o Z45IRTE
K Callaway & Sant’ Anna (2021) 2 H (iR 5 7 Fi 1% % ] DID (CSDID) #5%Y. Staggered
DID 4L, BEAT 227 e — R A R e MR 560 S5 A5 SR 1T

55, WSS 6 T PR AR A 7] 1455 B A X AR B T A B T 37 P b 4 ) 7 L s 346
TN ERAT DY . TERRARAE A AR I, BRATE R % G IR R “ S
B, X B AR AR (15 BRI IR, S AL B (5 S S PR AL R o [R]E
%57 & AT DARRARARAT X “HRA5 87 A SR A5 87 BRI, b BRAT 5 /b 8] 145
BEARXFR . LEFT WS DY A R 3o 0051, AR S5F & AT LA A A SR AT A AR 4 R LA
BER 7 2R B AL AR SRR, T RIS DY T A Hb A o

B=, RS G X NRAE R ERAT B R R A AE R SE /N . W0 25 20 SRS v, A1 i
R T e B R B v A A AN R A L R BN R . XS R B, RS A

® 2013412 A 14 H, B & kA (T E P MV FiL RGUE B ve ) (E & 20130
49 5), BT A EKHE RS EEAIESETHTSER, EZRAFE. AhER, s R d/hMinlk
BRSMmmEi. WaEb /MMl BmEiERGEST, BE 2020 F£K, =R EEM AR 8187 X,
HNARE S B 94%, S TR 2.65 Fi44TT. PRIASC UR = MR AL AE Ay /AN AR AT 9T . BAR i
B ARA TR, L S T B R 4



SERRSR A RO, AT DL SR T SR 25 1 A

B0, FEANVETE, WSSF & MR E 7 AR e PR R K R AR DT B
IR o FEMIXZTE, ARSS-F & MR R E 1 b X 2 T 1 4 R R /RSP o DX B A
Xl o IX G FE 45 R IR A, B BUR B SEPE (R /I A lb i 73 R 22 35 v A 7 TR
T RIRAER .

ARSI AR TTRR AT REA LT = £

H—, FE T HFBUREIRE G ROV, SAAFT 2 M R Z B85 BTl R 57
JFF RV I (FRBRANGAE, 2018; VR, 20205 JASCE, 20205 PhetfERIES S0, 2021;
THESE, 2022). ASCUAM T BUR IR IR S F 6 S8, S BURF @R M BOR T T ™
TR RIS 3 BRI 8 B VPAL 23 0l IO AN 2 00 A B, D HERE [ 200 BRAR S 06 B A ) AR AL
BER WS ZiNy o

B, W0 T /N R R SR D7 IR AT . BUE T 2 WERAT LI i35 454 . i
B BUR A FAE BT HR T B S FER 9T b /N AR AT DK K R 0 B 3R (PR R 27k
2001; MRERFIPIE TS, 2008; Fk—H#KZE, 2019; Beck & Demirguc-Kunt, 2006; Berger et
al., 2015; Philippon, 2016; Fuster etal., 2019; Heetal, 2022). $FilHs, &mEHET&
R RN THUT R R (. AR A R SHME SER S (Hau, et al., 2019;
Gopal & Schnabl, 2022). 5t R & @S EARANE, MRS G 18 & 346y 7 BURT,
ARSI T 7 BURAE 915 B A A SR AT (5 DR VSR (K2, R IR 55 5 38 1o AR 4 1)
RIE AR BR BT WA B 117 47 (Rt 2 TS ML) o mr /N Al 577 A AR R 500

=, WY T ST EAREE BILE T TH M F . Pagano & Jappelli (1993) K IL4:
RLATLAL 8] 045 S A R T A lb S A MR ASE B2, (LRI B A A 53R B> (Hertzberg
et al,, 2011), HIXE(FEZRA SR NHA, MAZLBUFHIT (Bouckaert & Degryse,
2006; Heetal., 2023; Karapetyan & Stacescu, 2014). ¥T4E3K, AR CLEE IR ERS
HR AR IR %15 B S BT HU L 545 B /Nl e B s (RS, 2021 B8
S5, 20210 (HERAT SBS5H0 1T K ELHR ELANZE AR /N A Ll i B 24 SR PR AR AR R B AR
TNV AN, 1 HOG T HAMBUR 5 1 ) B4R 1045 ST R E R a2 50 ik,
WSS B AEAS SR T 5 R FE I F gt — A R o« AR SCEIE IR SSF IS, VEAIRIR T
BUA5 BAL X /NP B . SCELER B R R R T R AR R AE A

© e LUEEE SR (Credit Bureaus) 5 HAt SRANIAGSCHAE B, NIRRT 1 1.
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ARSI FE 45 RN E— 25 5 G — KT 34 TR SCRF . — 7T, RSP &I
W, O E KBS T A E MR LA E RS 6 (FReE “E55E7 Fe)
SO T WORRIESR SCRE, it — DA AN 58 38 BURF Rl 53 IR 55 & @ B he it 1 Bk . 55—
FH, AR BURIRERE A TGS, ERERS, Wl “BUbis. s s, iy
B W7 (BRm %, 2019), #SeEFIRER RAGERE ML . ASCERVH, i
57 B I LB B S B (115 B, — RIS IR S BEAR T AR AR R 145 AN B,
BOTHE TR TR oy B, ITIZeAR 75 2T K B . SO BUR I RE . 1 14
Gi— KM Pttt 7R S8, HABER B E A AR

AR TN A ZHN T - 58 800 N B SR SR 58 = At s &
VUSR5 A SUE M s 36 AR LI 0T SN R b 3 -E 0 WA R R
VAN DS ER o

=, HIEBRATARE

(—) HEER

ARk, dErbge, [H 55 B AL 5 AR R @B TN LB R, HET &
FUBCRARHE NVl s o DHEE T /Al AE Al AR R, W0 % A JHE FE BT
WfE G BB A IRE, Ao/, 28 1T 2015 SRR E SRS
&, HRRMME la . 8% 2022 4 6 H 30 H, &F 227 MR H & 7RSS TF& .
AT B GEBUN BAL 255, S8 DGR RZMELRES TG, R T RS
BIELEANRGME RS T 6. NEERRMBINSG V-6, Hgs E— A5 s Ak
ST EML, 20194F 9 H, ERERSER. RN SIAEER CETHENITRE “E 5587
SCRE RN B B I A, IRFERTE A EAE R BRI T 6, @Rus T 2 E S50
Fho CBERSE TS FEERASE “EH507 P& ERSERMTEENTRES,
M55 & oM B AL IS . BOE SR, EE /N BlE R SR “—uh”
Rl B IR S5 XA 6

ARICLATRIN T A BIAR K T @SR ST & AR L. 2015 45 9 H, JRMITTBUNENK
(IR T GRS B Al [ E QBT 3R (2015-20200), PR LA SRR SV 4 LT 44
AL, JFT 2015 12 1 HIERIEAT. SRS FERM “4E+4T7 mamks s,

@ 2018 5 4 H, FFKIEEFEZRIMATT KA CRTRFEIT MG BT TAERERD, Hxe “fE 51587



CASEER AR R AT AR 0K o AH 3R SR, SRR Al TR R AT SR A T
At K 1b FTLAE H, HIZIRS-FE@ILLSK, Ik5S-F G iENHE b E R ARG . 85 2022
11 H 30 H, ZRE-FEEM A 236814 77, NFEERAIAL 76 5K, MR TR 11411.44
12767 R & MRS R D ER A N GF VT, RIS S T BT, DU, FR1ET.
BT, O BBTTSZHIBGETT Hhy a Rl R R I R

250 160000 4 9000
" 140000 | 4 8000
200 ¢ 120000 4 7000 .
2 1 6000 &
_ F100000 - ;,?
150 F & 4 5000 5
1 80000 | i
— 4 4000 7
100 # 60000 | fc
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0 1 | (. 0 P 1 | | | | 0
,,)§< WK :.?’4 JoK %és( qux K ﬁ\‘sx 2015 2016 20179 2018 2019%F 20204
O I I
—e— Bk (£) e FTEE ()
a:2013-2021 FERRFFE RN b: HMEE SRS T EER

B 1 RSFEEIHR
FORERUE: P 1b 8 MR 75 M AR 551 15 SR A FRUAR 58 ) 35 TR B

(=) BroRE

BEARAR AR A] (15 B A FR . —J5TH, RSP & ARG S T 5 MV AH R A EUR 1]
BRI CBEEE”, EERE /ML S BT R IE B AR AR E B AR
A Rl 1) R R R o ARATE A A I e . TR A T AR IS R I
AN R E (BRSNS 5, 2005; Bertomeu & Marinovic, 2016). {H5 R, FAR
BRI ANVARLL, /N A 5545 EbRiE BEANIE B FERAIR . ATFBEER I 5545 B AT IR,
M HLB = AR %7 (Beck & Demirguc-Kunt, 2006), &= iXe8 “fififs 27 (R 7 £ @bl
e A NV B A L B S e P G S I HE R PP . 3 — 0T, “REEE mig e
BEEARARAT R Fh /ARl B 2 R il 45 5% 7 (5 B IO (Berger & Udell, 2006; Liberti
& Petersen, 2019) o MR4E LR /HT, XEEHRAE— @ RELE LSCRE T RSST- & AT L TE £
B CEER” MEsE. Bk, RS AR RUE I AR AR S R RRREEE, BEmite
N R AR AT SEROKSF

@ MEEAE 2022 £ 11 H 30 HARHE 75 M S AR 551 65 45 8 1) St A5 S e
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TS tE T A Mg o Bl FEBLSEh, BT 2y R BRI S N, BUA AL %
IRAFR A A RAT B — 7T, PR AR F AR 5% X, T I A=
BRI, R T 5 B 3 4k T ) R AT L 1R AL SR A AR 1 T 3 2 AR BAE D AT R MERCR
(Huangetal., 20200, 5—7J50, H4PEM T ARBENEFEXE, (S054 F 0BT g E
JniF A (Firth etal., 2011; Luetal., 2015), MIZsRMAoMTRSE . Kk, F5E13%
(R b 73 PR T AP SR E AR 0% G I AT AR AR o (HE, FE—ANERE R R E P
Sy, AT DA A [ S fb i 5 SRAFRATOEK . 45 A H AT RS- P G dariass, RE Nk
ST RSB, RIE BB ST IR G AR B B RRS T 6, RIS
LE “AFH0E7 AR FERS T BB D EHB MR, A ASA] BUA 2 4 Rl LR
IRAFRRTE , 3 F] LASEREAE DY 1T 3% M o3 1, 5@ — G I R 245 FH IR 551 & 0 28 I HE A gk
T 4 AL A ERAS B8 22 (Rt o B, o TR 8 7R A8 e Tl B S 40 SOH LRI I ARAT , Ak i
Rl BT IR 551 S HENE T G ], ST Aok v DU I 128 2 5E I 55 & AR I S ERAT Y
R T 128 3115 X I 15 S B U I RO « R, IR 551 6 AT LLE I 4T 8545 5 117 3 (¥ 3l 233
SN ML R ERAT SRR

PRI, T BL BRI, AR LR 0T SR

H1: RSV & BIE ST BLER /Nl R ARAT B2 0K

=. BrEat

(—) HARHHA

ARICE SR A A 2 T BURF T WS AT % T ST AR 551 B IO ST, AR5 R4 25 ik 551
AREARLRR BT TSRS IR5-F 6 @A SRR R BHORE B 5 E S, YHE IR
V- JENL ) BRI IR, B 2 E A SO SR AN I A o A LA [ vh /AL AR e ik R 5t
AR “Hr =D Bk AR T TR R 32 ZEEE T DA =75 1 1 i A

H5E, MR, AR 2020 4K, FH=HUFEEER AT 8187 K, H/hlk L
94%, DRIt = A4k a] BAE Dy /Al AR Lk, AEfE B, th TR Al 2=
SR IS RER, B = ARl 5 B R AR AE HE O I S SR R AT L SRR 5 e

OO R AN 458719 e S = BTN 1> Sl I SR N 7 DR 04 g 6 = RN K S~ et 7 i 6 =
A ERER G IS B 7L TR A RIS B L T RS B T R E S B ER
TS G HEXR .



WA F ARG W (5 S e A S . VRAORE, HATH =i 215 B9
RO, (FEBERENEA S . BIIRS-F & AR BUET A T B AT A B ARAT X8 =R
KNV S PR . B fm, FEIRS N RITH, Mk55-F 6 IR T 71 & 18 IR A& e 7 1)
flle B, IR TTEBURFENA R (ORI Gt s Rk B E ATl (2015-2020))
AT 1 & E SRS W= EERONIUL R AL AE A B3R Y /Al

L5 BRTIR, ASCRA 2013—2021 4 H3H =R A OB FEREAS, W 5 8di ok H Wind ¢
Pl o ASOW JRIAEHEIEAT I N AR (1D BHEREEAIE] ST Je4ialk; (2) MIBRFEA B K B
FE PR (3) MBRERSEAL. [N, At — B WA R RN, A SO S A B %
MR EF 1% BUE T8 R A 3 . e 48169 b -4 BEFE A LME . @

(=) ZEHRHA

1. T TR

SHPEVRRITRERE (2021) Rib e 25 (2021) (BT, ASCHr 5 FARAT Bk I 4axt
AR AHE R R N R KCF, Hoh 46l DURAT BE30 (F-o0) I 1 A AR 4L
(LnLoan) F7w: AHXHME VAT S 557~ BB LL(E (Loan_Asset) FRIR.

2. REF GRS

FEMHHLAE (Treat) 24yt b 75 A T H T IR S5 & RO T A R A8 i, o 2
W1, SMEL 0. FSZHSTA] (Post) MRSV & @ALH [ B E, We-Fa@iils
MAEGECA 1, BN 0o AHRIHL, A% ST G5 1 fif B8 X & 2 Treat il Post 1138 H. 151
(Treat x Post). HEULHIIIR, 1EHiEPostit, MHIRS T AIEIZEN LERT, K%
FAERMRS T B @ESLIIWIIRES, FEAZF UG IRAEA 15 W IR T B FEZAE IR 2R AR
L, K F R E MRS B EALMAIR DY, TR LU E M BE 1. FERME A
Bk, ARSCEHEE T RX RSV G @S ERER TR LE, WL RS T 6B L EMHE

Post, FEU RN &5 A= 520

O ¥ =G BB 2%« RIHIF IR 2022 R4 XCH =R A B DU R 2 A B SR 1) S
W7 PN IE WBERE: http://www.csre.gov.cn/shanghai/c100581/c7194368/content.shtml) & HIFFZ IifE 2023 4F
A TE 2 AR AE 0 COR TR T =R BOUR LS T 4F IR /Nl M 0) $R R (IR A% 8 WLk 4«
https://baijiahao.baidu.com/s?id=1759226104767115810&wir=spider&for=pc )

@ 58 BRI TR I LT A W EIE S Bk CSMAR $diE .
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3. AR E

ARSI B A7 1) A R E AR Al R T R A R B AR R (1) AR (Size, 4

WA B2 HANHED: (2) B HfiE (Lev, fafifii 5 BE~MHE); (3) Al
b (Roe, {#HIES A ZHRGEIELED: (4) [EZ =55 (PPE, [ED ™55
) (5) TG Untangible, ToILT 58T AR (60 LR (4ge, 4
Mk BR IR B SRR O -

(=) #HHEe
RAE AR A ER T, Ov TSR HT, A SCHEUE 2 7 O SR 7 k551 &
XN AV BRI o X 2 R BT

Yijit = 0o+ 0:Treat; j X Post; j, + 6,Controls; j . + @y + 6; + @Y)

Forpr, ifQERARY, JARANENIT, tfURER, 0T A R PREEE
Vi AN T O T, A ML (LnLoan) RUMIXHE (Loan_Asset) %
IR e B ARREAR B /N AR B VE NI T AN IR S5 B R SEI TR 22 LI (Treat X Post ).
Controls y—HIEHIAE . BALEELFHI F] [ E R () MV ERN (6,0, pflREE
BRI, BhAh, A3 ZIMERI R t Siit &, BRI R F Aol B2 1 ) SR 2 hn v iR . R %
H1, FUSEBIA%6, 5.3 KT 0.

() #REGt

AL F B TR R A G E IR 1 FR . B = AR AR AT DR SR % B
Bl 6.116, £104 452.048 T-70, MRATHHE B S ELEDN 0.104. 76.7%FH15HT =i
PR A A E SRS B 3T BT AR AR Y AR O 18.3200 RIE 5 AT
FARLER I LR Y 0.066, ] 1€ B 7= 5 S B8 7 I ELE A 0.161, oI5/ 5 & 5= [ HUAE 4 0.039,
AV B SEAR BRI AR BN 2,434, BiRAREG A R UM, 5 EAT AR, BHERA
FAEAR SR I DY R D, Al RIS /N

x1 RS THRAE

TR BEEX FEA BHE iR RME RKME
LnLoan BATHEER (o0 1/ AR5 48169  6.116  4.749 0 12.640
Loan_Asset  ARATDER5 B 7= 40 1) LU (H 48169  0.104  0.119 0 0.488




AV AT R 75 5 T S TR 55T & R
Treat 48169  0.767  0.423 0 1
TR RIS R, EIEC L, SIECO

FR55 T &5 S (RS TR O R A B, R S5

Post 48169 0233 0.423 0 1
BESLEMFEMRECA 1, [0
Size MRS APV IEEZ SN 48169 18320 1.197 15410 21.240
Lev b A S R BT A LA 48169 0431 0212  0.036  0.926
Roe R)E 5 BT A A A I L AR 48169 0.066 0258  -1.419  0.668
PPE [ 7t 7 5 s R L E 48169 0.161  0.158  0.001  0.661
Intangible  TCIE T =5 05 7= LA 48169  0.039  0.061 0 0.339
Age Al RS AFE BRI SR XS 4 48169 2.434 0505  0.856  3.340
9. SEUEST#T

(—) EERRER

F2IRA TR (D) RREEER, (1D — Q) FIMHRR A B AR IR
B EANE, 5 (3) — (4 FIRBHRRAR B RAT IR S BB e . A0 3% S
TP R i B[] B Al ] 58 RS2 : N AT BE s M SR AT DTk I AV ARFAE . 28 (DD
— (O BT R LW, St AR, #0555 Al 3R A R
ATPER R S B RARE . BT S, 31X — AU e S 30 20 b IX A b P P S HRAT DYk
My 233 NEA, HAE 1%HKFERZE (L (2 5D, % (4) JIFREMAERE
Treat x Postif1 Z%N 0.008, XK EEHIHMEL, LRSS F G HX B Al /Nl
BATPER S BRI EME R ETH T 08 DA AL MHETIIME (0.106) K] 7.5%. %5 L,
ARICHIUEAER B, g5 G0 v /Nl R ERAT DY AR AR AE S AR R I, 3 5 i ST B8 43
FrAEvIG, ML 7Rk Hl.

®2 R3S & %o e/ AV 4RAT SRR R R
~ e (1 2 A3) “
BEBELE
LnLoan LnLoan Loan_Asset Loan_Asset
0.345™" 0.233"" 0.010"™" 0.008""
Treat X Post
(5.13) (3.90) (5.93) (4.84)
1.930"" 0.021""
Size
(34.29) (14.07)
4.851™ 0.180""
Lev
(31.07) (37.87)
-0.270™* -0.018™"
Roe
(-3.68) (-7.76)
2277 0.054™
PPE
(9.56) (7.56)
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2.915™ 0.105™
Intangible

(5.76) (6.95)
, 1.822" 0.057"*
&¢ 9.61) (11.23)
. 6.036"" 36,2717 0.102°"* -0.502"
(! 1

’ (385.02) (34.33) (243.02) (-18.53)
AT 18] [ 2 2k A = = = =
SN A S i = = = =
N 48169 48169 48169 48169
adj. R? 0.627 0.681 0.628 0.682

e T TR BIRIRAEL0% . 5% ALY BLAE X E) R 2 AKCT S N A T SRR A AR AR R N T . TR
Il

(2D HATEHRK

il FH DIDEAY 7 EH 2 AR B AT S 2 T AT - BB, RIS AT 51 4T . ASTIRE A
R AP AT B AT ARG -

Yijr = 0o + Treat;; X Yp_q a_y Pre;j i + Treat; j X Yi—o By Post; j;

+0,Controls; ;. + @ + 6; + Wi j r )

Hrv, Pre;; _yMPost; j NIEAE R, Pre; ;s R TEIZIM T RS & 5L 1/ 15 FL4F
LULHINL, BIAN0; Preg j (R AEIZIR T IS5 G L2 BT RIS DUAE 1, & 90; LA
UL . Post; ; 4 RONFEZIRTT RS-V 6 AL G IS DUAE S UG N1, BIWA0; Post; ;33
INAEZIRTT RS- F B L JE RIS =401, RIH0; DA, B (2) ~PATiE R
25 ) R BN ELAS X IR B2 s (4 B DARAT Bk 8 B AR B E v e &, A B DUR
ITHERE BRI A VR R ) o WERITP AT BUE ), FEIRSS-F & Sral, &0kt
RBHRA R, UG H AR AW 2 R AR S MR RS F e 5,
WATRR R E IR, I HIX— MR e . RIRGE AR, L6 2H A5 il LA A ) 4 e A
BAERS V6 @I AT 2 AT R R

11



LnLoan
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ok
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a: LUEIHEAHBRTE b: LIEXHMEAHBERTE

2 FATHBRN
Ve B2 L2 WOARERE. Sl SO R AR AL, 9 B 95% R KT T A Il R R R b R S B
fEIX 1.

(=) REHaR

A B DL DA 7 AT A A B0: AVIE W) R R 45 SR A T S 1

T, HHE X Post. A AT HISCHEPost T, fERBIERLS T, AR k551
BN E Post . WIRIRSS T B AEIZF S, WZE K LG EMIL, B0, $£T
133N T FEARE A ST (R AH B A 43 1) R PR 0L T RSP, LT N € Post Al g 2 Ik Ah
g g, 255173 Panel AfIPanel BES (1) Flffiw, SRS R, HAGTH R T
IMEEE RATE 1 %K F R .

U, M B T Sz X o B X R M 22 S5 0 LA T ORI, A S i
TUAEEET Cbal. Rig . REETAE D NURsE4EE /K B0 X, P8 E 16 X 5
THLIX (FFEA . A3 Panel AFIPanel BEE (2) - (3) FIRTLLEH, MHBRIXELFEA 5 A U5 45
R IH .

PR MMEREEE IR AR AS . fERE bl T, FREDY 7 Wb/ olloE H RS, A ok
FIH TR & T — RINE NI PR BRI Oy 1 00 WA SO 45 AN 323X LU A Tt 1) 52
Wi, A5 SCAE M B 20204 B PAJG B3 REASEAT 019, [8] U9 245 2R 413% 3 Panel AfIPanel B (4)
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SRR, [IEEERAKIH AR . @

a, AR TR ., 2 HADIDAT A8 &5~ A A fmfliih (Athey & Imbens, 2022; Baker

etal., 2022; Goodman-Bacon, 2021), A il CSDIDAStaggered DIDJW % A [F] 4 & 1) Ak

RGN, (treatment effect) F¢J5itE. B Ut EBALK 45 R A13E3 Panel CH7R, SGHIESS RARIRER

1.
x3 AR )
Panel A: M1 -1 B & € LnLoan
(1) #7 = X Post ()M B ()M B M 0 3 IX (4l B 32z 1 21 18] By B A
0.158"" 0.483™" 0.235™" 0.483™"
Treat X Post
(2.84) (5.21) (3.90) (5.21)
1.931™ 1.841™ 1.926™ 1.8417
Size
(34.30) (29.23) (34.09) (29.23)
4.854™ 4.649™" 4.847 4.649™"
Lev
(31.07) (27.45) (30.90) (27.45)
-0.270™" -0.386™" -0.270™" -0.386™"
Roe
(-3.68) (-4.27) (-3.68) (-4.27)
2.281™ 1.840™" 2275 1.840™"
PPE
(9.57) (6.99) (9.52) (6.99)
2.921™ 2.499™ 3.012™ 2.499™"
Intangible
(5.77) (4.57) (5.92) (4.57)
1.822" 2.011™ 1.835™" 2.011™
Age
(9.61) (9.43) 9.61) (9.43)
-36.286™" -34.785™" -36.235™ -34.785™"
I
(-34.33) (-30.37) (-34.15) (-30.37)
Bt 8] B € 30 AL £ = £ £
NAE Y Y = b £ b
N 48169 36791 47746 36791
adj. R? 0.681 0.696 0.681 0.696
Panel B: A& A Jo-1 #2 B & & Loan_Asset
(1) E # = X Post QM EET (3) A P A T 341 [X ()Ml 32z 15 21 18] B B AR
0.005™" 0.014™ 0.008"™" 0.014™
Treat X Post
(3.42) (5.88) (4.95) (5.88)
0.021™" 0.021™" 0.020™" 0.021™
Size
(14.08) (13.09) (13.92) (13.09)
0.180™" 0.169™" 0.180™" 0.169"
Lev
(37.86) (33.17) (37.65) (33.17)
-0.019™

Roe -0.018™" -0.019™ -0.018™"

@ 4T HEER TS IR 2 R4 WBCR K ph i, ASCFEJS2:K CSDID Kb, KIFIEM 2013-2019 4R

FEAEAT B S
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(-7.75) (-7.12) (-7.71) (-7.12)

0.054™" 0.032™ 0.054™" 0.032™
PPE
(7.57) (4.22) (7.55) (4.22)
0.105™" 0.081™" 0.109™ 0.081"™"
Intangible
(6.97) (5.12) (7.17) (5.12)
0.057" 0.062" 0.058™" 0.062™
Age
(11.22) (11.22) (11.21) (11.22)
-0.503"" -0.499™ -0.501™ -0.499™"
¥
(-18.53) (-17.67) (-18.42) (-17.67)
At 1A B 2 2 R = Z = =
A B £ £ z £
N 48169 36791 47746 36791
adj. R? 0.682 0.704 0.682 0.704
Panel C: £ X IT £
) CSDID Staggered DID
HRBERE
(1) LnLoan (2) Loan_Asset (3) LnLoan (4) Loan_Asset
0.328™" 0.009™ 0.171™ 0.013™
Treat X Post
(2.92) (3.51) (2.56) (7.27)
-36.982" -0.544™"
¥
(-42.15) (-23.06)
EHLE = IS = =
At 18] B 2 4K R £ = z Z
A B R SO = IS = Z
N 36962 36962 77882 77882
adj. R? 0.694 0.700

7 Panel A (BB REAR B MRAT BRI B ARXT B0 Panel B (4% il 38 S 9 RAT DY 5 B B8 I LU ;. Panel C N EE
Bigu e Ll ECE

(M0 ZRFRR

ASCAE I =07 AT RS . 55—, A LW AR MR T R R . g%
15 Bk S50 R B N, BRI ERE R AL R ERAT ST AS A i . AL
AR FIREANE R AL RRHAT B 5. KR S5 RUNERATT7R, 55T L ARE
X b T 28 A A ARAT DT AR RN I X 25 S

x4 ZEARE: EHAFRRER

‘ o ) 0]
WRBEE

LnLoan Loan_Asset

-0.085 0.000
Treat XPost

(-0.64) (0.08)
Size 2.081" 0.008™"
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(14.62) (3.27)
L 15.660"" 0.414™"
ev
(28.13) (49.49)
R 0.950™" -0.028"™"
oe
(2.73) (-4.44)
PPE 4.673™ 0.066™"
(6.75) (5.86)
. 12,2117 0.106™"
Intangible
(5.92) (4.15)
A 4,752 0.002
e
g (5.04) (0.18)
o -51.411™" -0.252"*"
gl
(-13.19) (-4.31)
Bt ] [ € 3% A = =
A b B = AL = =
N 28186 28186
adj. R? 0.679 0.824

55 0 JEIDRE S SR 2L K TR S A 5 SUEEAT 2 RGTARLIG o 45 T RIS Post 1 E U7 3,
ARTORE 5 S A6 AL A IR [R5 7l SR EAT 22 B FRGLIG . ORI S5 R UK S o, X H IR KA

B3, UESE T RMEA AL

x5 BRI KRS 6 AL R TP
‘ o &) (@)
HEELE
LnLoan Loan_Asset
0.001 0.001
Treat X Post_placebo
(0.01) (0.39)
1.933"" 0.021™
Size
(34.33) (14.11)
4.860"" 0.180™
Lev
(31.10) (37.87)
-0.272"* -0.018™"
Roe
(-3.71) (-7.79)
2274 0.053™*
PPE
9.54) (7.54)
2.955™* 0.106™*
Intangible
(5.84) (7.03)
Age 1.820"" 0.057"*

@ FERAES R, BT R AL N4, ASONE Post /£ F—4E K LUFER Y 1. B
XF R HE LRI B E, R F05HAT AT RN FFE R AR 2, IR SORIUR S F4F 4 32 A 5 47

(K177 SCHEAT 2 R AR B o
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9.61) (11.20)

s -36.267**" -0.503"*
& BN

(-34.30) (-18.51)
A A [ 3k Z =
A B R Z z=
N 48169 48169
adj. R? 0.681 0.682

= RN BUR AR IR S5-F & ST R SG o R E 7220154 T 4R E 7 ik 55
&, FEAYIAIL203 M IS TR G, AT CLT AT 25 =My i 2 )
Kl : (RAE2015-2021 SRR R L AR G516 AR 22 5 An, . nys ngs nys ngs gy ny
Ao E20155F, 72 FRA% I 4 BEALI B, ST VE A SES0 2 720164, 7EFR AR R % ) 241
H AL B, NI DY SEgG A s DL HE . BENLIME S BUG , R R A00 R S0 2 0428 i ZH Y
S8 T B AR L 2 T R — AR W 95 B S 0%, SRS IS AE S R AZ B Treat x Post, Jf
FERRY (1) HIBCOE NREATIENA, 320 H R 48 Bl S8 LR FE 5220000k, e
FRA TR [ V3 2R B 2 85 70 A I K pf— R BHUS R BIAE I3 . i I3]0, ARAEBE AL
A= RS PRT R A0L P S 56 2 R4 i 2815 380 B Al T R B ze s N T SEBR 9 5] U SR % VAR S T
SRS R AR . ©

pvalue

a: UBEIHEARBRTE b: AERHMEARERELTE
3 REGIRL: EMRSTENHITRY

T AU
EIRSGUE I HTUESE T AR ST 6 BIEALIR R T /N R ERAT DT, 27 1 rh /il i 5%
MERT IR FERIEA I, ASO BT SCHRE T MR ER AL AT AR S, R BT BUR B0 4

@ K 3b wEAGIEAI A 5 Chetty et al. (2009) H7 22 & 74656 1 23 A 22481
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bl % PR RARAE A

(—) BARRA RS EARNR

55 G NERAT SR T BUR BT T 24R 10 5 AR SIS “TME 87, IX B E PR T 4R
) (A5 BAKIFR . FRATIEA LA 5 75 2 B 4l ) et 31 L

B, BASR. IREFEARITIRE T 5 MASCMES “HEE", “BEER” M
IS BEARRT “BA5 87 K. MRAEIA DT, ST 5 Ia R BE 2 B0, AR Al
ENFIAZ G 2, XA BT 5 B 1Y EE (Agarwal & Hauswald, 2010; Hollander & Verriest,
2016) o [Ak, ARATAEAAAUTIE B R FE gt SRS (Petersen & Rajan, 2002) . AL LA
BRAT 5 A Ml (¥ 2t B E B3 T R FRARATIRAF Al “ BB R 2. WIRRSS V& B T HRAT
XF CBAEET B, IS AFRATSIZ IR, AR5 6 B H SE IR L B HRAT Bt ) A Mk R AR AR
TERISE R BT LA Lot AR SO R M ARAT 23 SONURA 5 i b Fr dp Jo B 25 20 I 4R A PR 25, 4R
Je AR 2% T AR AT 15 i 1 B B 25 1) rh A O AT A M I e B Dis, I BURAT S5l
(R EE B AE AR L EDisTRAE AL, 280, H1#6 Panel AFIPanel BIFIEE (1) B 45 R rl %0,
ARAT S AR R PR PR BB I, AR SSF E 0 HARAT SR B SR B, X AR T iR SSF
Bt THATIREN “BEE” , BK T HRAT S L B E AR, NIRRT B AE
B M

B MR CREEET MG, 2 BRI S SR . AT BCRAKIR R
Bh AR, EHUTEREA L AMELT B, X SO 5 Nl A AR T I R B A
RETE ST (e A, 2020) o Ml HAR I B P 2 i, HERMI IR E 2 (K
&, 20200 o GEIRARSSE G ONRATIRME VIR NMNAE B RS R R BRI
S VP SR . 4T A S A A DR R P BRI AR O, AR ST LA =y U
AR A, R e BRI R P E R S RO REE S ME: KR
TEE B . TATHE, MRS & x0T N AR AT DY 3R AR AR AR FERET- 8 6 dfe /D 1KA1Y i 1)
HNDKG 2 N 2 . R 6 7 Panel ARIPanel BIYZE (2) — (4) FfR, ARSF & XHE
PR AN AR AL O ARAT DR S BE K, X MPE— @ R BV T IR %57 & 1A R0,
SR T AR, EIITREH . M B

x6 PLHIRES 1. PRRBARFIE BAXIR
Panel A: # f# % % & LnLoan
Bt “HfE 87 R #H PR AT “HK47 %7 15 BB B

M @ ® 4
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Treat XPost XDis

0.176™

(1.99)
0.276
Treat XDis
(0.69)
-0.318
Dis
(-0.94)
0.481™ 0.532™ 0.417"
Treat XPost XNonColla
(5.73) (6.23) (4.85)
0.207 0.069 0.138
Treat XNonColla
1.12) (0.41) (0.81)
-0.559™" -0.464™" -0.457
NonColla
(-3.42) (-3.15) (-2.97)
0.152™ -0.024 -0.054 0.012
Treat XPost
(2.08) (-0.34) (-0.74) (0.17)
1.930™ 1.877™ 1.882™" 1.888™"
Size
(34.31) (32.77) (32.79) (33.04)
4.854™" 4.830™" 4.820™" 4.849™"
Lev
(31.08) (30.96) (30.91) (31.09)
-0.270"" -0.261"" -0.255™" -0.262""
Roe
(-3.68) (-3.56) (-3.48) (-3.58)
2.276™" 1.945™" 1.837"" 2,217
PPE
(9.57) (7.88) (7.23) (9.32)
2.941™ 2.394™ 2.804™" 2.055™"
Intangible
(5.83) (4.57) (5.52) (3.75)
1.815™" 1.732™ 1.721™ 1.733™
Age
(9.59) (9.10) (9.05) (9.10)
-36.208™" -34.812™ -34.856™" -35.077"
&
(-34.16) (-31.68) (-31.69) (-32.18)
Bt JB] [B] = 2% R e £ £ =
A B AL e £ £ =
N 48169 48169 48169 48169
adj. R? 0.681 0.682 0.682 0.682

Panel B: # f& %4 & Loan_Asset

FEARAT “BE &7 R #

FefRxt “H4F @7 5 B

(1) (2 3) 4

0.004"
Treat XPost XDis

(1.69)

0.005
Treat XDis

(0.35)

0.001
Dis

(0.07)

0.014™" 0.015™ 0.012™
Treat XPost XNonColla
(6.54) (6.80) (5.23)
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0.004 0.004 -0.002
Treat XNonColla

(0.95) (0.81) (-0.43)
-0.012™" -0.010™" -0.004
NonColla
(-2.94) (-2.62) (-0.92)
0.006™ -0.000 -0.000 0.001
Treat XPost
(3.05) (-0.05) (-0.23) (0.70)
0.020™ 0.019™" 0.020™" 0.020™"
Size
(14.29) (13.13) (13.34) (13.52)
0.175™ 0.179™ 0.179™" 0.180™
Lev
(38.09) (37.77) (37.76) (37.89)
-0.017™ -0.018™ -0.018™ -0.018™
Roe
(-7.61) (-7.63) (-7.58) (-7.65)
0.054™ 0.047™ 0.047™ 0.053™
PPE
(7.94) (6.36) (6.15) (7.47)
0.105™ 0.094™ 0.102™" 0.094™
Intangible
(7.16) (6.02) (6.73) (5.65)
0.056™" 0.055™" 0.055™" 0.055™"
Age
(11.36) (10.70) (10.69) (10.79)
-0.496™" -0.470™" -0.477" -0.483""
Lt &
(-18.69) (-16.80) (-17.04) (-17.42)
Bt JB] (& & 2% R = b = =
Ak B R = £ = =
N 48169 48169 48169 48169
adj. R? 0.684 0.683 0.683 0.683

. Panel A IR B NEAT BRI F ARX 4L Panel B OB BONHAT BUR 5 M B IO U]
(=) TS ST B F1

JR 551 6 3 BEAE I AT WA B T 37 (4 b 358 0 090 B i B R0 o ACSCIE R AR 551 5 i S I
FKPIX—IRIE . BAVERSS TG AN, —FNCBAREBRZHRS 6, —K
NARBAKREBRZ MRS V6. SREFEML, JrE T8 7GR mia s &, Jyait
DA R/ SR T 2 e Rl 55, SRAGSE 2 IHRAT DT ARG Bk 2R B R &
Pro, WIRAMAIAR ST & CERABREE RS TG NN, SI0A0. R7Ed i =E%
INERLIS T IX MU RTIERERY, SREANBHZHPARSS TG ML, BAE R
(I 551 5 0] 24 3 FR) R /N A L AR AT SR AR 0 B I 2 o X — S5 SRAESE TS5 T S 4T
TESTH R B, 098 T L R R IRE X AL Rt S R E - E BT
R EFZMXINER) 155087 ~F & 2 4 X LR E A = I AR &, @

@© g, “E it K=M B UREX “E007 kST 6, iR iEeakiTE, S0 THE
5 DX A 145 A AV R R IR S5 6, AT IR ZR i DXCIBUBR & 15 11 B 1K
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® 7 HUBIARET 2. JTHS BE T AU I 0 351
) @

HRBELE
LnLoan Loan_Asset
0.342" 0.007™
Treat XPost XPro
(2.74) (2.07)
-0.067 0.001
Treat XPost
(-0.55) (0.36)
. 1.928™ 0.020™"
Size
(34.26) (14.05)
4.849™ 0.180™"
Lev
(31.06) (37.87)
-0.269™" -0.018™"
Roe
(-3.66) (-7.74)
2.271" 0.053™"
PPE
(9.54) (7.55)
. 2.901" 0.105™"
Intangible
(5.74) (6.94)
1.817 0.057"
Age
(9.60) (11.22)
s -36.232"" -0.502""
Gl
(-34.29) (-18.51)
Bt ] [ € 3% 8 = Z=
A b B % AR RE = Z=
N 48169 48169
adj. R? 0.681 0.683

N RS REFEHIME

N HDE TR R RS BT R RS T A IRCE . AT EEE R ML, @£,
A IR R AAGRE « TR B K B B LA T T

S AV RIASE o BRI /I 1 i Ml A 1 T I 265 o P45 SEL AN KT G, o 7 e ) R4 o
BT/ A SR R SRS IIa ), R45F- 6 X S Ak () s 2 N R 25 o FRATTAR R
AV R B P R e S, B AT 7 A X — S5 . 45 R 138 Panel AfIPanel BIZE (1) 41
Fime i RFRH, G5V 6 0 SR MR N A Aol A 5 S 35 PR S

S AP AR Lo TN v 2 SR A AR A S AN B WEBRAT SRS DY, H T
SCHR AR 2 1 8 RRHE AT AS R B X 28 AL R 355 (Fuster etal., 2019) . % Hadlock &
Pierce (2010) IWFFL, ASCIRHE AL SATREH & MLk 2 R AR, BRRSFER&T
REMS (G IR SN PR L R A Ak FIE AR AN TR 200 . 413R8 Panel AfIPanel B3 (2) F1fx,

20



JI 253 £ B S A A0 Bt w7 A A T A v 7% 240 SR Fh /Al R ERAT B

= Al RS R R o A SCHE— B2 B8 T AL BITTEAT b ¥ 1 Sl P 1)
JRPE o T A R AR e ) AL T 5 AEAE DY BT YR A TR R R A G (R
HERMERAM, 2013) o fE%Amoreetal. (2013) WIhi%, ASCHE T Al Mg 5 5
K AP 1 I 5 7 1 B, R 4 JRAIE M 2 AT Ml 23 b = AR T S AR 44T
W ITA A 7SS 08 4 OB FE (P I8, AR HLP S5 (B A 5 & i A 2 e AL R AL
25 0128 Panel AfIPanel BES (3) FIRTR, ARESF & S L0 41 sl o2 400 7 65 e 1 il 3
55 2 IHRAT BEK

SEUU, AV ORI SRR o AR R P e 1 A A DR R g K TN 22 1 AW
P, ASCK SRS 6 B B R A FAFERAT B, TS Al I R Bl 7= AR AR R
(IR o A SCR IR B FH 5578 W MSON (T B AR T 2 9% -5 A 7 ) L AR 8 o 7 520 ) i
MR % . 45 4138 Panel ARIPanel BES (4) — (5) FIFR, HAH (4 FIUMFR %
FA S TENISON B BUAE O v R 30 AT S A B0, 35 (5D B DARF R B 5 e W P2 ) L
(P B AT RTVER G . SR, RSP ERESLIS, iR R A oK 3R A B 22 4R
THEK .

BB, ANV BT R . 7 BUR LSS & 1 E A AR 2 BUR I B R LR, AT
AR RERIPE (7 ZEME, 2007; BEIE KA, 2015; F/KKEE, 2016). XffRE H/)
AV T I >k AN (R R 55 2 SRR s 4, AT AP R 55 72 AR Y Al s o R S51 6 AR AL 1 4
WERER, AR TRITHEMEA . SR E R ER, 25T RE RS
T o A SR A M BB AU KRR AR 53 [ R £k, 858 (6) Bk T 447
BUME T 53 438 AT ) = B8 22 40 B [R5 B o 68 AR SE RS T B b T R R E SRR £
FERAT B LU R B A S BT IR 251 & SR A RBCR I, SRR Rtl, A3
HEB)) T SEAR LR ) o B R

x 8 RRERR: RETFERBHERE
Panel A: # ## %% & LnLoan
4k LA B AR SE BT AR HE A EE BT AXCHE S
(€] ) (©)) ()] (5) (6)
0.479™
Treat XPost XSmall
(5.57)
-0.041
Treat XSmall
(-0.23)
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-0.038

Small
(-0.24)
0.433™"
Treat XPost XFC
4.91)
0.245
Treat XFC
(1.21)
-0.276
FC
(-1.57)
0.197™
Treat XPost XHighFD
(2.98)
0.163™
Treat XHighFD
(2.10)
1.487™
HighFD
(22.89)
0.297™ 0.302"
Treat XPost XHighRD
(2.94) (3.01)
-0.101 -0.102
Treat XHighRD
(-1.10) (-1.11)
0.041 0.047
HighRD
(0.36) (0.42)
0.422"
Treat XPost XNonSOE
(1.93)
0.448
Treat X NonSOE
(0.62)
0.690
NonSOE
(1.16)
-0.013 0.014 0.119" 0.033 0.031 -0.157
Treat XPost
(-0.17) (0.19) (1.87) (0.33) (0.32) (-0.72)
1.948™ 1.939™ 1.562™ 1.921™ 1.923™ 1.778™
Size
(32.16) (32.50) (25.53) (33.98) (34.12) (33.24)
4.822"" 4.816™ 5.406™ 4.864™" 4.855™ 4.925™"
Lev
(30.83) (30.78) (31.82) (31.08) (31.07) (31.67)
-0.267" -0.270™" -0.080 -0.266™" -0.275™" -0.000"
Roe
(-3.63) (-3.68) (-1.05) (-3.62) (-3.74) (-1.88)
2.295™" 2.294™ 2.952™ 2.265™" 2.268™ 2227
PPE
(9.67) (9.66) (12.05) (9.50) (9.54) (9.39)
2.830™" 2.854™" 3.004™ 2.985"" 2.930"" 1.946™
Intangible
(5.58) (5.64) (5.92) (5.92) (5.81) (4.44)
1.718™ 1.595™ 1.633™ 1.836™" 1.842™ 1.719™
Age
(9.02) (8.20) (7.41) (9.64) (9.70) (9.34)
-36.302™ -35.829™" -30.012™" -36.146™ -36.188" -34.212"
&
(-31.26) (-31.71) (-25.41) (-34.13) (-34.25) (-31.79)
At 1A [ R &% R = = b = = =
4l B = N = = b = = =
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N 48169 48169 43732 48110 48169 47978
adj. R? 0.682 0.682 0.722 0.681 0.681 0.682
Panel B: # 4% & Loan _Asset
4k A Rl 4 R S0 ol AR AT E BT A SR
@ @ 3) ) ®) ©)
0.020™"
Treat XPost XSmall
(9.21)
-0.007
Treat XSmall
(-1.42)
0.008"
Small
(1.87)
0.017""
Treat XPost XFC
(7.55)
0.002
Treat XFC
0.41)
-0.000
FC
(-0.02)
0.016™"
Treat XPost XHighFD
9.82)
-0.006™"
Treat XHighFD
(-3.30)
0.047™"
HighFD
(28.93)
0.006™ 0.006™
Treat XPost XHighRD
(2.18) (2.28)
0.006™ 0.006™
Treat XHighRD
(2.36) (2.35)
-0.003 -0.003
HighRD
(-0.94) (-0.89)
0.008"
Treat XPost XNonSOE
1.71)
0.012
Treat X NonSOE
(0.51)
0.010
NonSOE
(0.51)
-0.003 -0.001 -0.000 0.002 0.001 0.000
Treat XPost
(-1.59) (-0.63) (-0.21) (0.58) (0.52) (0.03)
0.023™" 0.022™" 0.008™" 0.020™" 0.020"" 0.018™"
Size
(14.45) (14.17) (5.00) (13.48) (13.60) 12.77)
0.179™ 0.179™ 0.200™" 0.187" 0.187" 0.191™
Lev
(37.80) (37.74) (38.42) (37.04) (37.04) (37.37)
-0.018™" -0.018™" -0.015™" -0.020™ -0.020™ 0.000™
Roe
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Digital Government Construction and Small and Medium-sized Enterprises Financing:

Evidence from Financing Service Platform for SMEs
Summary:

Enhancing the construction of digital government is an important initiative to promote the
modernization of national governance system and governance capacity. A sound coordination
mechanism for sharing government data effectively supports the construction of digital government.
Therefore, the government attaches great importance to the construction of the government’s big
data system, and further promotes the opening of government data sharing and platform construction.
The local government financing service platform for SMEs is a beneficial attempt of digital
government construction.

The service platform has implemented a service model of integrated interaction between
governments, banks, and enterprises. Specifically, firstly, the service platform provides financial
institutions with SMEs’ hard information held by government departments. This effectively
improves the liquidity of government data and directly reduces information asymmetry between
banks and enterprises. Secondly, on the platform, financial institutions can achieve functions such
as releasing financial products and matching financing needs. SMEs can achieve functions such as
publishing financing needs and intelligent matching of financial policies. Thirdly, the government
data can break the information isolated island through orderly sharing, promoting cross level, cross
regional, and cross departmental data fusion and business integration. These have a positive impact
on the financing of SMEs.

Our sample combines the name list of service platforms established by local governments and
financial data of enterprises on the National Equities Exchange and Quotations (NEEQ) from 2013
to 2021. We construct a difference in differences (DID) model based on the time difference of
service platform establishment in different cities to test the effectiveness of service platform
establishment.

We find that, this service platform significantly increases the level of bank loans for SMEs.
The service platform increases bank loans for SMEs mainly through three channels: reducing the
information asymmetry between banks and enterprises, alleviating the misallocation between

supply and demand in the credit market, and breaking the geographical segmentation of the credit
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market. Further study finds that this service platform not only increases firms’ investment in fixed
assets and employment of highly skilled labor, but also promotes the level of financial development,
entrepreneurship and employment at the regional level.

The above findings provide micro evidence for the national construction and operation of the
“National SME Financing Comprehensive Credit Service Platform”, and provide a theoretical basis
for further optimizing and improving the construction of the government financing service platform.
These finding also suggest that the information sharing of government data can alleviate the friction
of credit market. And these findings also provide a strong theoretical support and decision-making
reference for promoting the modernization of national governance system and governance capacity.

Overall, our paper makes three main contributions. Firstly, we provide direct evidence about
the economic consequences of digital government construction. Secondly, it enriches the research
on ways to resolve financing difficulties for SMEs. Unlike fintech platform, the construction entities
of service platforms are local governments. We provide evidence that these effects are driven by
local governments as information intermediaries on bank credit decisions. Thirdly, it enriches the
research about information sharing among financial market entities.

Keywords: National Governance System; High-quality Economic Development; Digital

Government Construction; Small and Medium-sized Enterprise Financing Service Platform
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