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H TreatPost W) 525l 118 (—0.012) 7 FZ 0 M, 56 % /E

x2 HATEBIFEHER

e 6 T

P 1.0 150 #%
B W E z
A ExpLEVMI 0.8
TreatPost(—3) ~0.015(-1.101) 0 [ 100
TreatPost(—2) —0.010(-0.997)
TreatPost(0) —0.051""(—6.710) 04 <
TreatPost(1) -0.017"(-2.560)
TreatPost(2) —0.022"°(~3.208) 02 \
Controls il 01 ‘ Bt ro
Year/Firm F: il ~0.015 ~0.010 ~0.005 0  0.005 0010 0015
N 25060 T R
A4 R 0.024 1 REF&EE

3. T ULACVERLSS o 25 HE 33 2 HR AT IC 5 #2455 9 o) i b oA 1) Ak 5 G Al A b 22 TR) A7 A
— 8 [ A 25 5, A SR ) 75 43 DGR 2 CPSMD IR ~F- i DG Fc 725 DA 4% i) w0 00 18] 25 5 S50 i AR
R 2 . B %G, £ PSM K ge o, R A (1) o 4 4 ) AR B R DR UT G A% &, ) FH Logit 154!
BEATATTECE] 121 A &R VL AC, 76 AR AN ERAT IS #3245 B st i fol b SR 0 A . i, A
SOR AT TR FATUILHC . 3R 3 ZICORBI (2P T I 45 R, TreatPost 1R H R 835 8. %

A, REHE B A PSM FUE T 17 VT FC AL BR S, 4RAT A 4245 1) g 2 25 30 ) A AT 45 90
F3 EEEMGBRTHRERNKRERLER
- B S NP R oL HIBETHEE
" (1D ExpLEVMI (2)ExpLEVMI (3)ExpLEVMI (4 ExpLEVMI (5)ExpLEVMI
TreatPost —0.014'(—1.858) -0.0137(-2.049) -0.0217(-2.047) -0.0117(-2.102) -0.0127(-2.079)
Controls Eiil i) Eictil Eictil 2 i)
Year/Firm el bl il kil byl
N 9329 24587 17874 24440 22553
Adj R 0.021 0.211 0.026 0.022 0.023

4. G BT HHE R . 15k, 755250 24 A LR B ARAT BR A 1245 BUSR R AT AT 5 253 /2 i
AR AL Ak, HLAI R T BA BT PSR AR, K36 T8 Jy 2R i ) R 2 AN St 20, DL SR v fff 1
R 06 AR AT B A 3245 X A MU AT AT HE A 52
MIREA . fEH G RATECG R 5 0 FEZ 00, Wi, VLJ5. 48 2 5%
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SR, 2 1 B UL (20040 O 5035, L 2018 46 B 5% 25040 B o Bk A v 1 B A E AT 7
. U, BB T 2018 45 LUS L7 ik, LA M 35 BE A 7E BT 6 £ RS BOE U 48 9 R
SR A THE . KB 25 5 L3 3 B (3D FICS), TreatPost 111 A B Ky 52 9 F1, % W1 46 HEI
ERBETHRE R, B R

S HEBR S M L. 2R, HER 5 0% VU 20 MR B o BRI 22 (5 3R T 0 ol

DY FRR A, ER b R BRI A Ml F B 29 o, 3 B0 3 Ak ] RE 2l AT A 4 R 3 5
TERE ST o AHERRIX —HEW, A SO 58 2% E AR 7 (2023) (0%, SR FC 8 £l & A b fib 5%
LR (FC), PAIAE FEAT WA A R 20 1R A, IR il B8 249 AU 1 FF AR 51 B U5 PR EAT 1105 o e 4b,
¥ AR i A AT T8 &5 R Wk 4 5ICOMBI2) PR, TreatPost [l v & 35 & %
A, 2 B A A Ml T I 8 o i 5 A0 R, BN AR AR ) T AR R A R R S, BRAT IR A IR E
AT B8 2 25 BRI A AT AT £ K1, 48 b HE B fk B 29 SO ERAT BB 128 5 AT B A OC R 77 4E
AR
#4 HBREFHBREELER
5kt 1B DR BRUR L SRR TR B S RN
(D ExpLEVMI (2)ExpLEVMI (3)ExpLEVMI (4)ExpLEVMI
TreatPost ~0.024"7(~4.363) -0.0127(-2.250) ~0.016'(—1.834) —0.0127(-2.263)
FC/Gov 0.015(1.360) 0.030€0.549)
Controls i il Ei 25 1)
Year/Firm i il | a1
N 12419 25060 11007 25060
Adj R 0.029 0.022 0.023 0.022

FLUR, HEBR GBI B0 R RN 152 o ERAT BR A 1245 T R 5 A B DL R AT #5818 242, i FE A
A AT B A R 51 AT R 0 A S 05 B AT Y, TTRE 2 M 55 AR AT X A AT AT R A IR S
TRERRE ST o AE G Rl TR B M X, BRAT Y ) £ SRR B A B R, RE 1S R AT I U
AP R B A R A O R 4, 2023), B RE AR R e g5 . IRk, N HERR R R A
RUNE, A SO % P 25 (20200 (7%, SR FH 4l I 5 45 8 45 S 5 e Il 388 o L 7 L A i b
[X 4 Fil B 5 P ( Gov), 4% FLAF BEAT Ml HP B R 43 BE AR, 0 4 Fil 1 72 4058 19 B AR B Bk 5 347 [
5. BeAh, ¥ HAE NI HI A S AT T 6. 45 R I3 4 5] (3D RIF(4), TreatPost {17 13 R %)
B3 N, R UIHRAT HE 8 25000 R AN 2 DA RS W AR AT B B 2 A5 6 A ML AT AT 45 A0 K0 40 ) 4 FH el ok
B ERAT 6 43215 7 A A5 I 7B R 2 2880 2 R A M AT AT 5 2 ) 57 4 1 R 0

6. AR EPEAT LS . A SCIEREAT T AR A Jo—, S BRVFIR 55 55 (20200 % AT AT 4 4L
MM EE, KR 5 o7 B AR ATFF R T AR . F =, S IRIUE B A0k RIS, 2024; 7] Bi R
Lk, 2024), VLA B bR HEE BT R e RATHEA REBORRE. H =, Minstkas 2, hattm
B (Monetary, |~ XS MALE B K ER) | X & fh & BK T (Fin, &BIERREHS
GDP [ HAE D« &Rl R K (Fintech, 4R A 7 $ 5 5 GDP 1 HAED LA I #4756 4 0 JiE
(COMP, & FTAE M- 48 5 24 BN BARAT I sS4 o HLIU, 5 8 30 AT FF R B A — e Fr 4t
PECE 2 G ARG T, 2023), AT REAFAE P AU ARG 0] J, SR FH R 48 GMM A 47 B )T . iR A 56
SERY SRR AW, KL ieRadE. ¥

© FRI, SRR R IR R 0 R, 4%,
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() FE e B 1) A 56

RIS F AL, A G — P M AL (4) . R, Mediator AL 38R B, HARAS
B S R R PR R — B

Mediator,, = B, + B, Treat,Post, + XControls,, + Year + Firm + &;, 4)

1. A5 D BE R T B8ORS A 0 A VAT A RGN — R BB, 2 ) T IS 0 R B N 455
PG, H SR BUORT AT 0 1 S AL 58 (Mills AT Newberry, 2005; I /NLSE, 2024) . Bl & fib %8 3455 1)
B S ARl AL AT R LR T R TR e 0 U R o B 2 AR B AR T, 2023) . AR SO
R, BRAT A 4R A5 AR B {5 BT BT VRGBT I AR T B AR, B RS A AR AT AT HR AL
ROBEBIHL o A6 A5 5% BE YR AC B RS, A S0 AP AN 3 TG00 £l 2 T )RR A R A Y B R G B
R — RS AR (2022) HF5T, 18I0 5 Al SEPRERAT 53K 5 B bR B AT i 5K 1 i 25 1 2
(AbsOloan) i A5 VEAE L » o rpr, H AR R AT Al FCOHR 95 X8 % 2 (2016 48 1 (1 181 U9 23 M vk i 5
TR AR TR SE (20200 K U7 ik, LAY BE AR BAS KRGS T AT ML~ 8 B A A B 2 67 A b 7K
PG R B (Crdm) o K EE R IR 5 HICOFF(2), TreatPost 5 AbsOloan~ Crdtm Y147 1E ik
FH R K F, W Sl BRAT B A 4245 Be AR AL A5 DY L G IC BRI, O BRI T B AR, E T e 4
il VAT AT, 35 HL 30 E 1 {5 BF 53 VR G B AN .

x5 FWAHKREER

. ESAE R I LI B B
e (1)4bsOloan (2)Crdtm 3IC (4> Myopia
TreatPost -0.152"7(-18.715) —0.099""(—4.856) 0.074"7(3.103) —0.006""(-3.553)
Controls il il et il
Year/Firm il il il il
N 25060 25060 25060 25060
Adj R 0.104 0.056 0.106 0.101

2. (LI B VR B AN o Aol Py 45 ) 9 55 23 A AL 7 i A8 R e B LA, D RIS R A S5 AR
B ), OB B RAT A 2 (A B A, 2024) o [RIEE, ATAFER AT N5 Ak T RR 22 Kk
AR, R EE AN T IS T AR AT R (Su 55, 2023 Bk, $2& v Al P 3 4 1) 5 & A0 I 55
B PR R 3 SCR A A AT A R (5 55 55, 2023) o A0TSR, HRAT IR G A5 R R FHRAT
Fe A B I B R U7 T R A5G B A, (R R AT ] (S B = 5 R HESh S
TE SR, A BT IR 3 A Mk 2 sy 9 34 1) st & COR B AT 1) 86, 2023b), # #2003 LGk
WA, 2024), 21T A 998 B2 S AT AT B P 2 AR R o e 36 53 B B IR R AR, AR S
SRR AN ) B (202300 IS, DL g 4 o 48 H 1) B AR R il Al A AR L = (1O B
AR 02D M BE AL, 1 MD&A -5 50 AL A 2 I 31V o5 & 4 1] 40 ) L 49 i e A B
F M E L (Myopia) » 3645 R LK 5 FI(3)MF(4), TreatPost 5 ICHIFIA R EZE NIE, 5
Myopia W[5V 23 % A 17, RUTIRAT B & 5245 Be 08 G U5 TH AR Mk 2 ) ot 2, O M 95 8 3
JE AR T2 S, 3T ] A AT A RN, B8 IR 1R B B AN

@ AU il 32 BRAUT 0502 15K T FLARARAT 152, KR A 50 Ayt SR il RS 2 ol 47 T 40 LK %o 45 B
TreatPost Y5 AbsOloan 1 [E1 A R EAE I FE Rl 2 A b AR BT A R Aok h 3 85 0 51, RIITGIR RILFERL R o, TR R ek, S90it4RAT
T 25 A RS M SR A AU 3 FL BT UL, £ DS VE VR L A WAL
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(DR BE o Hr

1. P Rl B 5% 1 1K) St i 0 A

o PR o A Rl B S DR RO o 2 S i S BN [ 3k T R A AT A R A S AL
ISR S5 o [EA b S BUR R AE 08, 38 H 5 55 3R BUE B8 BEUR (VR I 05 5%, 20200 . MIELZ R, FF
] A Ml 7 T AT o A DE o N A R DR B A T T A T W B DA R ) MR R BR o R A B
NG S | RS SN 2l R SR 100 2 8 G S8/ ST S A S NN 1 K O (S
AT, B AR 2 A R AL AT R A B L. £ BE TS ST, AR R R SR A BON Y
[ A ol BT IR A 45 A5 B 4R A5 BY B VR B AR T B Rt 2 A AR A A b ) i R A
155, AN B0 R 38 ) FEAT AT # AT A . AR LB IS, AR SORRE A K1) 23 o B A Aok AR [
Al JE #EAT 4B . £ 6 FICH M (2R G T AR E5 R, IRATEG A5 5 M WATAT ERAN 1
G5 ok A AR AR B A Aol 21 rp 25, BIUAR BT B AT Aieoll, BRAT IBC & 4525 X AR B AT A L AL T #52
ZNIEUE R (I

Fo ETAMMBAFHNFRMEEER
S A il EEA BARERA TR R Fase BB A Fese BB AU
(1 ExpLEVMI (2)ExpLEVMI (3)ExpLEVMI (DExpLEVMI (5)ExpLEVMI (6)ExpLEVMI
TreatPost | —0.001(=0.095) | —0.018"(-2.858) | —0.0357"(=3.001) | —0.005(-0.811) | —0.002(-0.230) | —0.032""(—4.189)
Controls i i P i P il
Year/Firm f il i f il i fhil i
N 7828 17232 6899 18161 12412 12648
Adj R 0.023 0.023 0.031 0.020 0.028 0.024
P 0.081 0.000 0.000

T PR R EOE R AR R P, R 2 & /RA G501 000 FES B, RS

H AR R M 58RATE SR H B R a5 5t 7w 2 5], [ R HA 5 5]
R TR T W T R ) R 2R s A, 2022) o A7 AR AR A 9% B A A b IR il U T W 1 4
BB AT AT 28, W T 58 K 1) B AT A e 5 o H 9 4EFe il AR 34 F 12 B e, 1X L b AT R
A6 7] 5 A BUCKL AT #5890 T BORE e I 1 AT AT 22, 17 =1 32 20 i1 sl 58 55 DA OE BRI XU o b Ak, R AR 5%
FR38 T He ) 55 R AT 0 Ak i B SR, 51 T TR AT R B VA B AR CE R DY R AR, 20200,
— R P T ARMATAT RN o SETARAT BR G 45A5 WIAT 8% 1 DUAE & HR AT B 5 Al i A AR B
2, F T EH R O R AT S [F] 5 Al iR A, X — AR o 35 AR T Al b B R B IR0 B R, AT RUE 46 R
A T A 2 TR QPR B A ) 5, 2023a) o PRI, 24 Al B R AR OC R INE, ARAT BE& 5245 X A AT A
ERON AR AT Re ST ) R DR IRUEIX —HEW, (S 0 0 A (2022) IR, AR ST Ak s
RS AEAWRATE SRR R REURE, IR AR AT H, 2R3 6 51(3)
MANCOFFR. R ER, BATRERE S WAL AN A X R NERFRA X RIAH
W, IUE T UL BRI
H=, Fa g BB L o Ay — i O BEAS, A2 7€ B IR e 0% 0 Ak ARl A B i B 25 4, A
M F A RS E B 5 4 SRR, TR B E 08 T B R 0 R IUE AT . HEE R, 2
5 Y JREAS R A IR T A b Kaze i i, AR AT FE I H s 0 M B VR B R R R B @ AR I T, 2023
75 55, 2024), RES R AL Tl e g MO B, i 5 R BRONIR AL T R S R A DL S
IR I B 45 07 20, A R0A BAR ML AT 1R AT v CR/NLEE, 2023) « BRI, 7R E AL
BT b R ARk A, AL AT A 3 UK S AT BE O 4E e 7 BUECIRAS b B AR AT BCA 33245 # k) Al
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FLAT B R38BT A PTRR AR . B0 IR —HE 1, i 5 I/ ALEE (2023) Fids 77 46 (2024) H 7
30, RSO 2> 7] WU $ 0 3 5 B b A9 5 L T = 4 45 i B B o o 2 22 BT SRR E BB,
I 42 FL AR BEAT b A DR A AR 23 D9 7 28 2l [ VA o B 45 SR LR 6 31 (SO ANF (6D, SRAT IR & 1%
15 5 ML AT AT 8 I GO 26 50 A AAE RS 8 T BOBUBMIR I 4H b (235, 3R WA 8 B I 5 AR AT i AL
FEM A AV ATAT B M AE B BAT e B AR

2. T I S R B 24 (1 5 S A A

Ho— PRI L o A D AT AT 35 202 47 B2 AL A5 2 AN R PR 85 v SR R — o oz s 1 5 20
AT 9 CPRIR 57 ARG IE K, 20200 AEN AT 3 b S Z K45 B by, SRRl 12408 . o' 1% 3% A
A 2R R A AE R o AR BRSOV FE AR A PR B v, A0 BT 2 AH O 2 PR A b A5
AR, %75 18145 B BE 22 50K, Aol AT WL 2 B 0 T A5 2, MAT 3R AT B8 K (1 22 1) A B AL AT AL AT 35
Iho HRATHR & 5215 RE I T 1 5 A 0 20 RE i B A 2 M A AR SR AR VAT AT R o T B A
A 4 E AN ER BRI, Ak A5 B IR AT B, AN 28 A O B B IR Al L& AT
N, BB HE R T ALAT B A HE B R A, 1S ATAT #: KT {K (Dang 4%, 2019) . B, £RAT [
AR RIS BN W RE 2 95 . (It & TANEE BB 22 7, A ST, M T AR R E
FEB R Aok, ARAT IR A 45205 R B A R0t P AR AR S T B BAR A L AT AT R o D B8 X — 4
I, AR T [ BT 7T 00 551 65 CCNRDS) #2441 ) A4 11 T8 B 8000 1 B 2800) Bl B 44 %
VEJE s 4% LA BEAT M b 7 O A AN R 23 D9 SRR S P v AN A 2 )5 R AT 1m0, 2R LR 7 21 (D
AFNC2) o G5 R EIR, AT ECE 1R AF 5 AL AT B 00 A 58 5% 28 DU A O T B IR K 4 o
3, RGN BER S BRI, ARAT IS 1245 X A U AT AT 35 20 00 400 ) 1 P i

®7 ETIBFEERHFRUEREER

. WA LRGSR R ONCSa= (R ONCSIA S AT SE4+ 0 HRATTE4+ 55
i (1DExpLEVMI (2)ExpLEVMI (3)ExpLEVMI (4 ExpLEVMI (5)ExpLEVMI (6)ExpLEVMI

TreatPost | —0.003(—0.314) | —0.01977(-2.680) | —0.007(—0.959) | —0.0187(-2.165) | —0.006(-0.770) | —0.0187(-2.484)
Controls il il Eetal bt il Eetil
Year/Firm ] sl il sl ] ttil

N 12757 12303 14270 10790 12330 12730

Adj R 0.023 0.018 0.024 0.022 0.028 0.024
P 0.083 0.069 0.070

=, BIRCNARI K o i X1 B0 58 22 S 2 6 ARAT A BT B 5 B0 B R0 B B v B A e e AR
R o FE BTN AL A OR B AL 1) 52 25 00 M X, ERAT TR RS B8 XU T, 0t Al TR A R AR
PR CRIE 45, 2024) o BOWLBTAUN DR 47 7K 1 B8R B0 3 X, 3 AT 803 IR R A 5[] DR B ATL
AN 4 55 0 3 B0 95 NGB 2 A BUIR, AR AEBORTEFE A o fEBLHIE TS, B —4RAT AT g
HME LA 3R AL TR A R B, Al A T R K B ML 0E I B i B R S B R IR 5 TR BT R, AT
A KA S o BB, ARAT ] [EDI B i 2 B T 5, ol 2 AT (S B L= PR R By % A
FBR A S T7 3, HRATERG 4RAE P DL 3 SR T BN I AU R ) 5 R e 0, T A R
A b 2 A TN HIAT AT 4 90 o DRtk BT A0 ) B IR 22 e, AR SO, 7E AN R AP 7K P82
G b X, FRAT BC & 525 0 AR ML AT AT O H0 4 F B 2 38 o R 3 i — 40, DAt iR 2K
T I A LA R R A ) R T 4 A R X AN BR B KT, I 4 AR FE AT L b A #
BEREARRN oy P A BT RT . 45 Rk 7 51O FIF () s, BRAT A 245 X AT A 490 1)
i 1E FAE BN AR K- BRI A P B RH .
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H=, RAT P . VR T HRAT ML I 45 4, AT 58 4 2 2 S 2 w4 DTIRIOHE O
AT AE R AT BB R 7 AR AT T o — T T, AR AT 5 4 T 2 M 59 HRAT R A 545 SR A ML AT T
B EAE . AT T F ARG AN, e HINE BT A4y (AT F5 55, 2019) FF 3R LR AT X
5 4% il ( Dick A1 Lehnert, 2010, X £ VAT AT #2400 O 21— 52 il 45 FH (F e 4%, 20230 JF H,
55 A B T I P B o IR A AR AT ()45 B L = A XU L i R R, SRR 20w, 2t — B IEG
AT IR B 4R A5 X ML AT AT 3 B PE R 4% . 55— J7 1l 7EARAT 58 I X, ki T2 7t
PR Bl BT T SR 5 S B B, RN Tk 2 5RAT A, NS T RAT — DR .
I, 24 T W R A [V ER AT X B 4 i AR RF 8 25K, Aol AT BE SR BURL AT #5652 28 U 5% 22 4F, DA K
B AT K THT AT A 2 o [RI I, ARAT 9 U 2 T80BE ML 4%, R W] BE B8 BT B bR v, TBORA X i s Al
[ M8 (Leon, 2015) . FERLIEBE N, HRATBR & 515 B A ROUR b 5 —HAT 10 ML AN 2, T2 4R AT
0 S RIS X AR AT AF R G0E 1 5 o B A0 7 F o 938 DA B P AR 18, 1545 Jiang 55 (2023) )
i, KA B PrAEH A2 5 20 BLN B AR AT M B0 i 8 Aol ) B R BRAT S8 4 0B, R R AR
JEEAT b v o BORE B AR 3y PR BEAT [ H, 25 R W3R 7 FI (5O MBIC6) . 45 R TR, HATEE %
15 X ARV ATAT B N H0 A FAEARAT 58 S B 99 A P BE N B35, S 7 e+ I3 M s
(D& R R
FLAT B AT D 2 o Aol S W S AT AT AR, 3 BUBTBON i A £ Ml 5 P R 5% 75 oK 15 12 o
73, 5 RS FEBRAR I HETH5T 5535 20 XURS: (8 it 51 45, 2022), 3X BE B Mk PT RR SR e, X451 3 fiit
BONF 26 o B SCHF TR B, Sl AT E & 4215 BE 6 1 5 HM ) AT AR 0 o | b 51t — A o0
i) A« 2% o) JE 75 20 2o Vi B A MV AT AT 45 0 T 492 A 51 95 3 240 KUK ? 9 R 0 X — 2 F Ja R R A
SR
CRisk,,,, =B, + B, Treat,Post,x ExpLEVMI,, +,Treat,Post,+ 3, ExpLEVMI,,

(5
+XControls;,+ Year + Firm + ¢,
(S, CRisk £ Ak A K 1 it 55 i x8 ZAFERRUER
2R, S5 B A (2022) F1 5 55 45 (2023) o — P
AR, AR HE 0 45 48 4 Z B8 1 5 ZScore {H = (1 CRisk (2)CRisk
FROUAH I B &, ZAE RO, Ak 57 45 3 41 K TreatPostxExpLEVMI | ~0.841""(=3.472) | ~0.679"(~2.491)
M. BT e X EIBEET —3, W TreatPost —0.451""(=3.794) | —0.051(=0.411)
% 8 fi %, TreatPostxExpLEVMI ({11 i1 % %k ExpLEVMI 0.260"(2.542) 0.077€0.554)
W9 N B S A e 1 4 S Contrls il e
e A g o " s Year/Firm ] il
AT WA B2 A5 KT ARV AT AT $ 90 1 #0414 FH g N 54886 20897
— 35 PRAR A Ml 57 45 38 29 UK, 3R B AT 1) AR 0.163 0.144
A 2% il RS
WERERR

ASCUL 20132022 SRR A B BT A F] AT FERT B, BT CIRAT Mk < LA IR & #3245 8 B
IMECERATO VRIS, RGE B 1 ARAR & VX AL AT BR RIS R o BIF S0 R I, ARAT RS 145 e
5 5 35 ) AV AT AT R N, ELAE HE B A5 B B 5 20 JROR (52 A5t B 4 82 10 5 < 2 M U0 I MR AR AL
AL o 56 2 WY, 3K — 0 ) £ P9 AR AT TR 5 1245 1 SR IR A5 T 58 U I B 5 A 5 RN B v B K

© R 44 AR B A, S 1
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JS2, B o I A BT BT e P B VAL 1) O BRI C B O L 3R T Aol P A ) 5 R 0 A R R
FEAL T TS BL o 5 5E  Mr A B, AR AT IR 5 35245 06 A ML AT R 5 0 00 410 8 1 P A IR B AT Al
FAT AR A 5k F ARS8 B e BB A 1) Aol s DARCFE A ORI FE AR A AR 7 A /2 AR AT 58
GRS MR BN N2 . R UE IR R B L, BRAT IR A5 33245 38 i 400 ) A Ml AT 35 0 Bk T B A
T AR R 5 55 2 KUK o BLE 25 SRR, R R AT 100 & 1A Ml S A S (R R AR AR & K
LB ) A MV AT AT #2019 Y A 88 £5 55 XRG4 7T AT 22 2%

A SCHIRE TR IR A W R BUR R 7R : 35—, NS 70 KA ARAT IS 3245 I FZLAR T, i) 4iolk
FLAF BN, A AR Aol B B2 A5 17 R AV AT AT 4 A K B AL A5 AR AT 45 DT (R4 B A O, BOX Aol
FLAF R AT 9 0 75 SR ARAT 1R 2 Ml B A 50 (X R iy (2R IDE 32 4%, 2023) o AH DR AR 17T 2 PR A0 HE AR AT
R A5 B4 ] B, I Y R U S i 4% A, SV A oMb i B R AL e L T KL A 85 % ) R R RE I 22 S
S, 3 i A R AT I 345 ) O TR R LA R E L B R BT I I g S L%
NLRANALFF RN B 77 ol SE R B ATAT A AERRMRAE D o 58 =, B S ALARAR & 1R i B AT
DAL S b AL 20 O S5 M 1k 250, $R T el IR 55 SRR R BF A IRAT S B EIR S A IE S84 24
A5 DY BE YR AC B, 5 B0 e Al PR 2 S Rl BE L o R R B I S g B[R] 5 — e Al U R
TR M LA IRATIR S IRAGAE RO H BT, "o HEELZE G HEK
R B 45 55 A AF T B A ROR RS SERUBLAIR ), 18 0B BRAT U0 OF 42 R A BE 0. DRI, AR
JBy B K R ARAT HUAL IS 3R 22 N AR AT 6 A 4324 X D0 A A5 % B8 R E B8 R0 S0 AP R AT AT S5 1) T 2
SCo MRSRERAR A 15, U Pl G PR AT KT R S SEAT O, BLY) SE BRI 4 Rl SRR SE A
LUFRIRE S, SEIARR R A2 T R . 5=, MRS L S SIRAT A R AE KR,
B BUAR AR X7 B A A S o ASTHIT TER B, BRAT BR & £ 45 AN IR B AR Aol 9748 /9 45 T i C AR
A%, I BE B A M P P ) o R O 0 ) L AL SC, R oMb fR) T 8 R R R AT R 3 Ak
PR, Aok AR 2 5 ARAT BR 5 1R 05, SHEE “ 0 & 5245 A 10 Rl B2 USRI R 1™ 1) i AR,
2y I 5 AR AT b A% G R V8 3 5 C A, B R AR AT AR BT A5 AIURE K OB XU L I DAL
N E ol S A S SR ANE FRIA T, A% i R R TE B .

23 SCik:

(AR, Bz, B, RIS RS il 2 FARAT IR ) ——k B BRI IIESRE ] 217, 2022, (2):
46-55.

[20X8 2%, Xsm B, BEHTS. ZMMEE. Fra 5 A s ARAT 2K [0]. S, 2016, (9): 149-160.

(31 %, KT RN HG A FATFFRI: S+ RAE” (A RAEHE D). R EH 7T, 2023, (4): 73-86.

(41504, HIEE 7. ARAT SRR AT AR 2R (1], 2078, 2024, (10): 147-166.

(ST, BEATid, T 2 A0. % 08 A0 2 SCR2 I A b A A 4% B3 10— T SR A RO A8 22 2 []. A Sk 57, 2021,
(5):139-156.

(613 KNG, 2 ARAT MV IC A 43205 1 B2 ) 20 b i SR R R T i —— L TPk A IRA R i [)]. & E i 54
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Will Interbank Cooperation Affect Corporate Leverage
Manipulation? A Quasi-natural Experiment Based on Joint
Bank Credit

Wang Shengnian, Huang Jichen, Ren Chao
(School of Economics and Management, Shihezi University, Shihezi 832000, China)

Summary: High leverage is one of the significant risk challenges currently facing the Chinese economy.
The Administrative Measures for Joint Credit by Banking Financial Institutions (Trial) aims to reduce credit
risks associated with rising corporate leverage through interbank information sharing and collaborative super-
vision. Therefore, whether the implementation of this policy can curb corporate leverage manipulation and
promote substantial corporate leverage reduction is of great significance in reducing corporate debt risks and
preventing systemic financial risks.

Using data from China’s A-share listed companies between 2013 and 2022, this paper examines the im-
pact of interbank cooperation on corporate leverage manipulation by employing the implementation of joint
bank credit as a quasi-natural experiment. The results indicate that joint bank credit can inhibit corporate lever-
age manipulation and still remains robust after excluding the competing hypotheses of resource constraints and
governance slack. This effect is mainly driven by improving the efficiency of credit capital allocation and en-
hancing the effectiveness of bank supervision and governance. Heterogeneity analysis finds that the inhibitory
effect of joint bank credit on corporate leverage manipulation is more pronounced among non-state-owned en-
terprises and enterprises with established banking relationships and a lower level of stable equity, as well as in
environments characterized by lower media attention, insufficient creditor protection, and weaker banking
competition. In addition, the suppression of corporate leverage manipulation by joint bank credit can further
reduce the risk of corporate debt default.

The main contributions of this paper are as follows: First, it evaluates the policy effect of joint bank cre-
dit from the perspective of substantive corporate deleveraging, extending the literature on how interbank co-
operation affects accounting information quality and offering practical insights for policy implementation.
Second, it enriches the research related to bank governance and corporate leverage manipulation from the per-
spective of interbank cooperation, which helps to prevent major financial risks. Third, it advocates for
strengthened banking sector cooperation, delivering empirical support for establishing innovative interbank
and bank-enterprise collaboration models to enhance financial services’ effectiveness in serving the real
economy.

Key words: interbank cooperation; joint bank credit; corporate leverage manipulation; information

sharing; corporate financing
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