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[0 U7 4 3R L2 2 R B CORIB (2D, R A %5 87 3K, 58 351 Treat x Post (f) ft it R 03 &
EONIE, F B 2016 4F KEE AL X () B3 B HES) T RAT B I

®2 AHEF BRI BRRITERRENIH 247

Panel A: B {555 Panel B: [H] 2246 56
5 | ) » | @ s 6
BATH ALY FRASUIN EL Cir AN RIHENPL
) ) =) fi% = fi%
BankDig1 BankDig2
ALoan ALoan ALoan ALoan
-0.079™" —-0.040 —0.095" —-0.053"
Treat X Post X MP

€0.029) (0.034) €0.041) €0.031)

0.079” 1.102"™ 0.193" 0.121 0.264" 0.155

Treat X Post

(0.038) (0.393) (0.085) 0.111) €0.133) €0.097)

—0.001 0.017 0.027 0.005

Treat X MP

0.017) €0.020) €0.025) 0.016)

AR & byl byl i) i) i) i)

R 1) 5 4RAT 1] 78 2508 Etil i) 25 1l 25 1l il il

MLAE 613 584 386 466 324 571
adj. R° 0.851 0.010 0.456 0.359 0.344 0.399
FHUA IR SR —0.039"(p=0.060) —0.042"(p=0.060)

R SRR i 7 M B A S E o e BEARAT B AL R B R T T LR 55 SE AR e BRI RE ), AR
AT B2 8 R AN R A P RE SR A5 B T o BRIUE, ASCHE SR 2 vp BB T6 1) R iy B AT e o 1k
ST, DA IR AG 36 K e 7™ M SR 2 7 3 I 9 v AR AT 12 RICROR XU B B i 0 R fle i B T B
(s
e 10 o
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— J7 THI, BRATTE 78 1 AR R TR DR K A I 0, i A0 B RIS T BROAS 2 ) AR AT A IR
gk, AT I 55 8 A B TSR (A4S DT IR o DR B 156 DX 1R ST e A R AR AR AT SR BB AR
A, HE B HRAT T B A& BB B PR 2, AT B ARAS D8 R TBUS A o 48 b m] DAAE BT, dn S
2016 AR H s 150 X1 ¢ 7 3 I R R AR AT B A R A L SR R AR AT OR ORIk R R AR i
T MECRE S, A% NS S SR BRI IRAT PR IR . N TR I — S, AR
PERAT AN Cir )AL 3, KR ARRAT R 0 WA E R m IR A . 322 A (3B (4) &
T HETHATAE MM B a4 R, = HAZ B I Treat X Post x MPWIAl t1 R EAE A L
e AR AT H R 3 D A, T AE RO USON B AR AT R AN B35, Hasid 7 REA R 2 R AT S . X
B AUE T RO 7= M B 5K 38 I R AT 0T A e TR SR A = ERAT S B R OB e I TR 42 Lo

T 7T, BRATAEAE SRR G B 55 PR Z 8 BAE B AR [ #, IXAR RAT K
W T7 B 1) B ST R, o) 240 AR AT 1) A b S B B RE T o M b RT DAHE BT, 1SR 2016 AR HHE
56 X 1R B2 3L BB 5 A BRI L HR AT IR R EE GG 77, B 5 T A B BSR4 DY BB (R ik
YERL, B84 1% 3 N AE 2 RS AR AT HR B B N 82 25 o N TR IR IX — 8, A SCIRIEHRAT AN R 8 R
NPLIF AL HL, W REARBAT R A RSB SR . R 2 o (M6 n 13 T HAT
SR 1 43 2EL 1B U 45 SR, = 55 38 T30 Treat x Post X MPIIAS T REER B ERE & RATH B ZE N
i, HRBMANEEZERNTARETRMAVBRATIH R L xE, @l 7T 2EHMEFKEE.
X B 2016 AF R HHE BRI X1 ¥ 2 0] B B AR T AR B R A R BEARILAE A R AT A
R ARAT B AIE 1R EHE P B B TR AT XU B RE 110 TR AL o

2. ANV 2 T ML 20 AT o AR SCHE A L 42 280 AR 1] 42 R0 P A 4 B ARG 560 K B4 7 ol R 5 ko
B T BUR AV AS DR IR IE A VLS ok B AN 5 KB 7 b BR AR mT R i 4 T s Mk
FACHE R KCP R 3 i 18 T BUR AR T 80K « X F b B A K, A SCR B R A 7 v AT 1l
B RS R EAEE (202D M FT, T Al 0 55 4 2 22 B v v 1 45 B2 1118 5 4 i (MD&AD,
A Ik O B R SO o BT R A A B A B T FR B FirmDigl s R A S TR AN X 2188 (20190 (1 7
s R A IV 2% 2 B BRI T R R0 A0 TG TR 5 7 AR R e A, g LN 4% B RO AT b
A 4 B, R S A b BT A B R B AR AR FirmDig2 o R A 45 B 0.3 3 th A COFIFI(2), Tt H
o Fh FE B G b, 38 H I Treat x Post ) fli v 23034 B35 0 1E, KW 2016 45 R E 45 350 X (1) 1% 57 12
EHEE T B R

WSRO E s P B B ST T A A R BRI A A B E B R R E A A R
ARG AR BT . BRI, RSO AE R 3 BEERA IS I AL E AT SR M A, DA A 56K
HCHE 7 B R AR T 3 I A v M AE R R T RN A R AR R R SRR TR MBUR AR T

—J7 T, 0SS VR 2 Al T I HCH A 2 O, S R R R O R AT A DR RS R B
R, B2 W AR AT S SRR O R o KB 7 b SR R 68 4 B A Mk Bl A 5 Y, I 3 PR AR
S A SCEEAN AL BEAE B A, A AL s B, o Ak RS B AR, AR THE
BBk R TR, W RAT AL AR R S S, (R BE R B T ISR RE B I B T U e Al o i T DA
Wr, Gn 5 2016 £F K HCHE B0 X 1 150 3038 b I B8 A B A R SR T A S B P R T R R
e MECRES, A Z AR BB R SRR A R IR . A TR X —HEw, &
32 M Kim Fl Verrecchia(2001) [ 58 75 %, SR KV 48 30V & Al A5 29 55 i &=, JF AR 4
HALECE AR AR L R A B R R & SR . R 3 A OB (DR T Tk fE B H

O KV fREGBR, 15 B4 iR,
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®3 REESWBERE LD BER AR ERIIF 247

Panel A: BRI Panel B: [A] 324656
@D) ‘ (2) 3 ‘ 4 5 ‘ 6> @) (%
Al HF A Y {5 S % 55 i 1t Infdis BTERAE R fp A A Size
o o i) fi% =) i KA E2RAN
FirmDigl FirmDig2
ALoan ALoan ALoan ALoan ALoan ALoan
-0.049 —0.348"" -0.150° -0.281" -0.118 -0.292"
Treat X Post X MP
(0.087) 0.118) (0.088) 0.125) (0.081) (0.136)
0.014” 0.469” 0.072 1.022°" 0.383 0.862" 0.285 0.850"
Treat X Post
(0.006) (0.229) 0.271) €0.367) (0.274) 0.391) 0.251) 0.427)
-0.029 0.094 -0.012 0.142° -0.024 0.106
Treat x MP
€0.047) 0.071) (0.049) (0.074) (0.046) €0.078)
Pl AT B 4 i) il 2l ] st Eeuil il st
I ] 5 i oMb ] 2507 bl il il Eictil Eul Eeuil il st
LI 11683 5368 6042 4582 6093 4104 6661 4044
adj. R 0.734 0.605 0.028 0.051 0.041 0.045 0.036 0.043
AR 2 R 0.298"(p=0.020) 0.131°(p=0.080) 0.174°(p=0.060)

& B 2> 4 I8l VA 45 B, = HE 22 B3 Treat X Post x MP{& 1T 2 50015 BB R 2l B
EN, MEEBMERES WP RS, Hdd 7 REA R ZERER . XEH 2016 4
R 5 X B S B8 M BUR AL T R 4R THE 3 SR IR (E B4R &2 B Ak,
BOAIE 1 R B0 7 M B A o A A IR B R o R 1 TR 2 AL

F—J7 T, BEAA BT T BUER BLAR RS R AR Al il B A, (E Al 1 4% % 75 SR B4 5 e B AR
72K, AT 52 M B T BSR4 3 200 (o B R 4, 20210 o KB 77 ol SR 8 I S R Aol AR R 3K
PG R ARL T ACFEAY, SR A B AR PR, AT B I A b 5 55 7R SR (2 T RIAE, 2022) . #E i
A AHEWT, 405 2016 AF R HHE 58 IX B 52 308 I TR R A B A B SR s Al A R A R
RARHE BT TR AL T A 1% R0 A 4 B 3 AR 77 SR AR ) Aol rp B B 2 . O T R X —
W, AR % Levinsohn H1 Petrin(2003) 42 Hi (12 2 Al i1 7532, SR LP J7 50 FE Ak 4= 2 31 A
PR, JERRE H A AL ECR R AR LRI N R R A T R SN . K3 TEI(SHFFIO) IR T
BT A A BEE A R H R A S5 R, — B A B Treat X Post x MP A& TF REAE & B R A~
FARBI AN A AE 5% BI7KF b 53 D B, T AR A B R AR P S ) Al AN AR 10% K- B
i, Himid 7 RECH R 2 SRS . 1X 3R B 2016 4F K E R 050 X 18 2 6] 1% T BUR A& 5 3R 1
PR BE A B B R B AR IIAE 4 22 3R AR 7 SR BRI ARk v, B iE 7 oK #tts  l BUS  id HE Bl Al
B 7 A B 7R 38 0 A ol b B R SR B TA) 4 LA

AR F ORI 5 5 AR SO AVAE DR IR B A VN, BBl % % 30l A 249 o A 0% 350 IR o 78 2 7 A
HeFERRIT M. — MM &, BT/l = 5 i 2 1 5545 5, ARAT IR IS 2R B 1) R
AR v, 1) Fe R BT DR AT A THD I 25 e P D R AR 249 o, PR b AR AT B A8 ) T 1) K R A B A
5 BT I AR T RE R, 2015) o R HCHE 356 X1 2 7 38 ek B AR R AT 3R B A M i 48 11 Bl A A
5 R e RE, BRARAE DY R BB AS, T 38 5 B A 57 T B R AR AT S DR R o X T
RE 2 WU ARAT 0] B 22 AR B0/ IR AR P TC A DR 55 7, IR ER T /AN Al AF DR B A B 1 USRI
R, T E— 0 a4 Bt T BORLE /N AR o FE e eT DLAHEWT, 2016 K HdE IR X Y
Ve ST} B T B A b A5 DY A% 3 IR T8 [ 52 1A B TR 2 AR ILTE s /Nl o O TS B X —HE R, A
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AR 8 4 Ml % 77 RIASE () o 57 0, K R AR R 43 S KB Al R R Al o 3R 3 R B CDRIFI (8 7R T
BT A AL 1) 43 2E 8] VA 45 L, = FE A2 HO 35 Treat X Post x MP A& 11 2 B4 /s b i 2 K
B, AR R B Al i A 225, HOE I T R ) 22 AT S . 1X R B 2016 45 R0 3050 X 1
SER B T BUR AR T AR R BT AR AR Nl AL R TR E T OREE e R
FRTHERAT A5 BT R USR] o

(=D Fafi v e 56

1 PAT AR I o A SR SR 70925 52 2016 4F KB W 56 X WL I B A 28, LUK 36
VAT AR T W E BUR R AR FH IO I 5. A SCZ 2 Chen 45 (2018) PR X1 A= 25 (2019) (1 H)F
FOTVE, DAREA I EE — 4 (2012 45 N FE M i sh A O A o n ] 1 s, BIRfEARAT I 2 A
v 2 TH, =522 B I Al T REE 20132015 F 35 A8 b B 35 RS, R AT AR HAh
T REAE 2017 F 2 J5 5 83 A, 3 B R B0a 56 X 1% S 0t B R AS OF SR T 1 s Ak A
AFELE— 430 f5 1A, HL G52 280 AT 4 SR 44

001 i Z 005
3 : : T i 13
0 ; : ‘ i
! ]
: : 0
-0.01 | ‘ | i
1 ! | 1
l | I
-0.02 | i
i : 0.05
~0.03 | i |
I
1 I
-0.04 b, . . ! . . L -0.10 b, . . ; . . ,
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
&= &=/
_____ 95%EIERE —— BH s 9s%BRBRIE —e— RE
(@ $4TEHE (b) MV 2T

1 FITHBERE

2. H A Fafa A a0

COFHERR R HIBCR T3t . “7ERAT E 0, ASCHERR 7 98 w5 o B 7 BUR M7 BUR 2> 3L 55008 1
T b DX R 4 kR B KT DA R BT SR AT A7 DR L A BRI . AR AV 2 T, A SCHERR T ¢ 9%
7 B ECSR M T IBURE 2 2 B T R b DX B G Rl R KT DA R AT A BUR IR . TR
HEBR B TG, AR SCI R ME S5 1R KSR AL .

(2D 18 1F Ab #3558 AL ) R0 o BSR40 1) 7 A R 25 TR 6 DXk a5 48 T 42 BRI ] 2 T
T R R ARRAE CAn 28 % R B /K F S BUR I IECSE /KPS HEAT I, 1X 4 5 B s 0 20 5 ) HEZH
R 53 5 T R AE A7 TE 55 1) S TG o oy SR 35 v [ U A 2R A e 4 o) X e R AR o, DU R R T O T4
R ZE . A, ACS M LS (20160 PLUEBAZ AR EFE (2022 MWt F 7%, SINEREH#L =
L5 E] i A8 T 2 T, DAY B 5256 20 AR BE AL 2 A BT 5 SRS TH 22 o 78 5 ) i 31 AR B S Bl
MUPERE MR J5, AR SC I R HE 45 1 K SR BT

(322 B FUAR IR o D 7 56 I 38 Y 28 B 1) RS 2 0o B il TF 45 SR P AR R, R SC S R Chetty
252009 [0t 78 752, a3 Bl AL Al B S 56 2H AR 240 S AR AT AR A Ml A A 2 AT 2 R RIS
B0 o or U6 4 SR AR B, JEE [n] )3 4 SRS A7 7 DR 38 T AR A A AR I A R 2

@ ZhmlE B, SCh R R R MR S A R Wi 7 AT 1A 1 R L
@ ASCIES M Liu 552023 (TF L7 15, FHRAT 2 T 10 HOH A2 5% L0 R DL Al 2 T (0 RATFE” BURBEAT T 55 th RS A 56, 1%
SRR R
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(O HAAGI . AEIRATZ M, A6 T LN REERR: OB R BELE. AXS R T
A< 51 (20210 BRIBIEFE 7795, R ARAT (5 ST 07 (5 LE i 2 0 M R R AL & . @8 e B B A
o ARSCRM 1 RARAT 18] [F) L 05 A 23 0 B 2ME R BB M BURE 0. @ HAEA. 5 —,
AL 20132018 EFEA AT [0V 20 #1528 =, 5 B AT 4RAT 55 I 0 1) A ML ARAT #EAS s 28 =,
SR BT A AL T B mUN B ARAT RE AR . @UR AT T7 v . 35—, AESEHE 1T h g N X2
MRS & 5, Oy T HRBR IR S8 IO H HE S5 18 R S, K b v R AR 30T R T 3R AT ISR AL B 5 =,
K FM 1] 45 73 UG BC 7 vE R 4 i 25 2500, g N SN FEAS, SR 2 I D0 2 7 vk AT R
TG v SR ] Fob A A e 3, i o [ U9 5 SR 4 R R AR SR P R

FE ARl 2, A T LR R PR I OB H gl R AR R . AR SO AT Al 24 38 5
RITRER 2 2S5 E— W8 %7 2 b ARatio AE A E W HRINIEE M B R iElr. @1t HEUR
AR AR 1 RARAT 18] R A A5 R FAF 9 B8 BRI 18 b5 . @M BREA . ASORFEAR
W15 2 20132018 4 HEAT (01 73 M1 o @ Fa il i X 2 WA B o A S AE H o4 [m] )3 oo N 2 W92
A2 & . ©PSM-DID K% . A 3Ci8 FEA) 45 73 UL BC V% A 4 i 41, 3 T UL AR A BEAT A 56 . ©H
BRKED . AR AR HE R I 2 T 24T R AT . DA Al 1HT7 1% o AL B 48 FE
A, R 2 I RO 2 70 AT (B A 93 B o o 18 SR I ARD A A AR A 30 T 7%, A SCHIAZ D S5 R
JAL o

I RS

ARSCHE— 3R I 10 R < 7R K HUHE W BUR AR T B UK (5 SR AR ORI &R A L B
W2 TH R ISR 2 75 % A Mk 2878 BB OG (1 e Ath 22 5% 5 SR 7= 2 7 ARUBG 2 i 2 DA 22 00 )22 T T
T H 05 SR 2 U P B V)M DG 4 5 a S BT AR R 2 B b, IS SRR SRR
PR 2 388 5 A M il B (58 R M, B v A AR, AT 0 b 2 R K o R Al R R
RN 7= A ] 20 1Y A, 84 FE 2 02 T A HESN 3 B2 i sk Mg B o 56 Tk, A SO E W
VMO 9 A J2 T8RS T 20 AT TR NAR T8 KB 7 M SO SR Xof SI Ak 20 5 v S B R 7 A 1) B B 2 T 5

() REAR P BUR . RMBURE S 5 ML A E Y %

FEARMY JZ TH, A S B A7 5 ADebt,  $% 5% Alnvest, F17= th AOutpur AF 9 H R4S &, ka5 K
B R IR X1 15 756 B T BUR AR 3 R I B T AR BLTE A &8 bk Uy T, A R

AOperaGrowth,,,, =B,+ B,Treat, X Post, X MP, + 3,Treat, X Post,+ 3;Treat, X MP,

3
+ Z v,Controls,; + p; +v, + €.,
j

H 1, AOperaGrowth=% 7~ AV [ 488 MU HG KA B, A SCM AL 57 fit s #8038 AP H = AN ok
ZiETHE LA E Y IR G 7EAR BN BE 5 1, A8 SR H AR b A £ s B o) H 22 4y SR S i 9
FRAB L, DAL M [ 2 B 7= 14 R0 R R B 22 2 R R B AR IRk A L, SR A Al E I SIS N R R
Bz REE N RIEN . 445 RER, TRERMAEGIAL &, B0 %80 F Al
B8 GURIB I AE N RS B, = HE A H I Treat x Post x MP It 1F RE B N 6. IXFHK

@ KBode 7 B AT L LS IO X ECT P ML R B BN, 5 RIR AL FAF IE BERRE. 0 X — AR L, AR A A iR L
i SZ BBk it AR SO Z BRI (2024) AR ST BRI (2024) (KB U7 1%, 4 FAE L 14 PRI LR AR IR 55 b TR REAH 6 IR
Sl SR AN AR 5 M AT 55 BT A BRI AT MR A G, A SO O G IR ARIR AT o BEAN, ASCHE AT Mk A 1
D BB AR5 L 5 8 B A T RO BT AEA, DAHEBRE 77 M R BB AE T, O IR KR AT . ORGS0 45 T T MR
R
e 14
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Bl w56 X A BT 2B 3R T 1 Ak 2875 3 5K T Fa BT T S ) AU, RIDOR 0 7 b B e A
T TN B B Ak 22 i sk i e B A A .

T4 ABESAVER SETHBERESSELEE

(@] 2) (3 (4) (5) 6)
ADebt Alnvest AOutput ADebt Alnvest AOutput
-0.093" -0.087"" -0.067" -0.073" -0.066" -0.059"
Treat X Post X MP
(0.032) (0.030) (0.027) (0.031) (0.030) (0.028)
0.233" 0272 0.182" 0.195" 0.229” 0.160
Treat X Post
(0.100) (0.095) (0.083) (0.095) (0.095) (0.083)
0.021 0.060™ 0.026" 0.011 0.057"" 0.018
Treaty X MP
(0.020) (0.020) (0.015) (0.019) (0.020) (0.016)
P A B ESik eS| ESit Etl P i
FF ] 55 A b 8] 25K P i i P i i
LA 20453 20453 20453 19 856 19 856 19 856
adj. R 0.035 0.038 0.063 0.138 0.072 0.090

COREHE LB B MBURE T 5 R M5 K

TE 04 117 J2 THT, AR SO L4 Al HLAL B K Loan, « %t A B 2 CapInv, #1177 i Output AF 9 14 i B
AR, A 6 K B 56 XA Y S0 B T BUR AR SRR R TR i D it T E M AT K,
B Y R

AMacroGrowth,,,, = B, +B,Treat, x Post,x MP + B,Treat, X Post,

+B:Treat,x MP + Zkka ontrols,, + u, +v,+ €., 4

Hor, py ey B R R B G WG FIAE 4+ AMacroGrowth 3% 7 #4417 [ THI 1 7 WL 48 B 18 K A
&5 Treat, 37548 T = [ (¥ AL BREAR &, 27 3t 0 1l J 58 — b 8ot wle X 48 i BB M 1, 15
WU 2 05 42 1 A2 A0 55 3 5 BUR W B Govexp,« 38T 2 53 J Trade, « 35T 8k 3 Employ, « 38T
Pl 45 4 Indstr, OB 28 Urbanize,; R v, 5 390 27 30 17 18] 5 2007 0 e 1] [ 52 209

ASC A TT G BTG DR 308 AL ) = A e R ER B 1P A R B I ORI o AR AR B
J7 T AR SR < RTLAE B 0 AR BN B 2R 6 BOR A 5 3t % 11 1) e R BTG 05 i 25K %2
52004 (177 1%, AR SRRV T AL B ARIR, DL AR HoR T & R AR 21500 KA GDP
(B AR BOR BT B T A T AR L. R S AR EIR, TR BN AL &, SR %
] Foft 25 LI AR AR AR i B AL B, = HE A BT Treat X Post x MP[FA& v 5 55 825 00 1. X 3%
W R B Al 36 X F) e AL 2 25 B T 17 % WL B 484 R 0T B A B T OSSR 4 I R A, RO 7
WK AL T 98 R BT T BUROG G 5 K e E A A o WL, KB 7™ Ml BRSBTS Aol A BF
e 3N — DA G 2R MATEZ M -

MERSBRET

FE 7SR UCHi s BE40 ph e TUUIHe 95 = K ) B N A 22 5% AT I, 0] 52 0 B R AR 3
A IE 5 T B RL L S e RO A 55 S AR 22 5%, O By e T I A Bl v o R ) B R AR

O 77 BRIV IS SR P 2R 11— B2 S0 S AR A) 1 x5 A2, S 1 50 5 3 SR P 0 117 e 11 5 5 e A A2, AR vl gk %R
Feri sl N B 55 80 70 S B LU, 3 7 M S5 A4 SR P S 2 v 585 IR 5 5 = M i o LU, AL SR A 4y S £
NS YN o8
e 15 »
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R5 RBESAVBER EMBRESSEREFEK

1 2) 3) 4) (5) 6)
Loan Caplnv Output Loan Caplny Output
-0.115" -0.156™" -0.099" -0.110 —-0.142™" -0.094"
Treat X Post X MP
(0.067) (0.052) €0.047) (0.061) (0.042) €0.042)
0.308" 0.337" 0.229° 0.307" 0301 0.223°
Treat, X Post
0.187) (0.144) 0.131) €0.170) €0.116) 0.116)
0.053" 0.026 0.044™ 0.058™ 0.025" 0.052"
Treat, x MP
€0.024) €0.017) €0.017) (0.022) €0.014) €0.015)
P AL B EScxl et R i st Eictil
P ] 5 3R T ] g 252 i 251 il 251 st i
AR 1764 1725 1757 1745 1707 1738
adj.R’ 0.982 0.987 0.986 0.985 0.992 0.989

TEMH SR, ARSCHIA 20122019 F E AT 5 A B B2 & 208, AERAT 5 A b X 4
[E R G2 57 KB L BUR N B BURAS 5E4% RO m bL ] o HRAT 2 R AT R, 2016 A
SE il (4 K B 15 X Sl HE S BRAT B TR Y, AR TS DR R, I 5 T AT AR
KRS FERE J7, AWTTHE T T B8 M BUR AR ARAT J2 I A% 3 R0 V2 T i 2 B B, K30 58
(X g 500 I (R gk AV B A e R, G T B BB ER A, BN T AL AE DY R SR, AT 2 3 AL T
B T BUR I A AS Be A6 T 8 T BRORIE 704508 1 mT S8, AR SCAAUHERR 7 R BOR T3 fA 1T
LI R 25 (1) 52, 3R 3 I P AT B AR I B A0 AR B B AR R R B A T RS AT T AR
R VEARS 0 . 0V EE B, RHCHE B0 X vd i R Ak B T BOR 145 PE Ak TR, A R T
B b B BRI &85 5k M2 WA KR BUE R, hIRE S s R E KRR T H
SR AR FOREF AL, A SCHR DL BUR

B, WU RIS 2k 3k K B 56 Xk a A, AW e 3% K8 = W BGRR &R . A
WE TR B, KBR300l i 48 FH AR AT B2 A 7 B KT, B 38 10 T ARAT IR 55 SR & 0 (1 e
71, FEAE BUE T 1T EOR RATE SR S RIE . Rk, BURFER TS A SE bR g Lt — B iR
FE] 5% K B4 256 il 30 XAk AV B, A 22 4 P AT A Rt 7 b BSOS o 7 S it 0 e ol B SR R
w7 F] A 58 35 2 1 TG S Tt A R ) FE IR B, e 40 R R UM E BT A U R R T ) 5] 3 R ] 46
TEH . & NIZ 90 AR B B R e, IR P RR 5 & & XL & 7\ 178 557K F, B 1R
2 B ARl 5 A5 ORI R = 1) B QBT o XN RE R R AT B A R R AT D) S B, W5 08
B T BUR FARAT S 0046 SR, B AT Ak O N k) il 5 4078 72 AR R AR B2

B AT N ERAT B A TN SR B AR AR R, P R SO RS HE S
A B, UG R R A il 5, G800 SR 51 S8 F oI B A RIS 68 77, B 45 i R SR i PR R
HIREE . AW AR, AT P B R 5 FHRAT IR 55 SR & BF R 0 [ DG B (R 3=, B 7
MBS R R EEAE . B, A OC 50 1T ] 3 — 20 56 3% 2 0 I VR A AR R, R AT
K A0 e T LA N 5 A% R b, W B G S B B TR B0+ W R R T A OB S AR T i AR
BEAh, AL R B A b B A B B T R L e, AR R AR RS 5, 75 3 SR A5 BE SR AR 1
[ BN A2 idE B T BUR A% S o DR, BESURT R SR 51 B AR S E Ak B YR R e Be g, 1R
i Mk B A B BRI O B A R A 55 0 A 3R AL e e R, AR AN ol R 0 L #
TBE A R B T % A 37 R0 U S5 4 e, By 7 3 e R K A B R R A, AT B e b Ay Al v R
JEANTE TR AL 2 AE .
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5 = BUN A A TR RIS A 8 it 303 58 36 ORI 8 B 0 4 KB 7 Ik SR 5 B T B
SROGS ARAT A5 BT FOOA A b fi B 0 B ) e E A P o AR SCOAR A 5 5 A0 A F 0 A B, K B 7= ol
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Does the Big Data Industrial Policy Improve the Efficiency of
Monetary Policy Transmission? A Quasi-natural Experiment
Based on National Big Data Comprehensive Pilot Zones

Gao Dongxil, Chen Xiaoxiongz, Zhang Longyaol, Xiang Houjun3

(1. College of Finance, Nanjing Agricultural University, Nanjing 210095, China;
2. College of Economics and Management, Southwest University, Chongqing 400715, China,
3. School of Finance and Investment, Guangdong University of Finance, Guangzhou 510521, China)

Summary: In recent years, in the face of constantly rising external uncertainties, the downward pressure
on the Chinese economy has continued to increase. Monetary policy, as an important policy tool for maintain-
ing steady growth, has become a key issue to be addressed by policymakers in terms of how to improve the ef-
ficiency of monetary policy transmission, guide commercial banks more effectively to increase their services
and support for the real economy, and promote the expansion of real enterprises to achieve the goal of main-
taining steady growth.

Taking the establishment of National Big Data Comprehensive Pilot Zones as a quasi-natural experiment,
this paper adopts the data of China’s commercial banks and A-share listed companies from 2012 to 2019, and
utilizes the DID method to investigate how the big data industrial policy affects the credit transmission chan-
nel of the monetary policy in the dual dimensions of banks and enterprises. The study finds that the pilot zones
launched in 2016 significantly improve the capability of banks to serve the real economy, and enhance the
quality of corporate information disclosure and credit demand expansion by promoting enterprise digital trans-
formation, thereby simultaneously improving the efficiency of monetary policy transmission at both the bank
and enterprise levels. Furthermore, the big data industrial policy produces a significant enhancement in the ef-
fectiveness of a loose monetary policy in promoting business expansion as well as macroeconomic growth.

This paper has the following contributions: First, it identifies the causal relationship between the big data
industrial policy and monetary policy transmission efficiency, forming a useful supplement to the existing re-
search on the economic effect of the big data industrial policy. Second, it examines the impact of the big data
industrial policy on monetary policy transmission at the bank level, and verifies the monetary policy transmis-
sion effect of the big data industrial policy in a more refined way from the perspective of corporate credit ac-
quisition, enriching the research related to the influencing factors of monetary policy transmission efficiency
and its economic consequences. Third, the policy implication of this paper lies in the finding that the imple-
mentation of a big data industrial policy external to the micro subject can help promote monetary policy trans-
mission and strengthen the steady growth effect of the monetary policy.

Key words: big data industrial policy; Big Data Comprehensive Pilot Zones; DID; monetary policy

transmission
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