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Thakor, 1987) , S A& I FEAR /NS MV Rl 5% BLAS .

FERCF LT, N TR e X BE | =T RBE S B HoR 5 itk 1Y)
B TR BEAS IR , A 25 5 1A B At /N B A ol Bl 9% 29 R AZ 0 BB g, TR I 2
UG U & AR UL BB S e A g rh R AR . A S A O
Hh DX 2 1Y 4 R R R AR B, R IR 4 AR BN AU AT LA SR AT T /N4l
(45 DR AL 45 | A3 R0 5% At Al 19 Rl 9% 249 B0 COB8 R 0 R MK, 2020) , 38 A7 Bl T 42 i £
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A [ BN 30 A5 28088 T /NIl B B K 4 0, LS — S5 7R ] T i R A
AR AR SF AR MR I N AR IR BT o TR, SR R A% Bt 4 il R R KSR I
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L AR T BT 4 ROl Rl SE R B BB Y o A% 4 AL Y B 4
W55 5 G B R A W R BT B R 5 AR R 2R S o ARG B Hh T A AR
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Zingales, 1997 ; Fazzari 55, 1988) . TEAL 584 R &, BB 15 B4R A7 847 Ik 55 1Y
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FE R GE ) 55 F A7 (Hau 55, 2024) o 3005 4 R0 IS 2 25 il 2 8088 i 15 B R
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B 0y %5 B O 55 3 SR R i s AR AR S B Ak XU R R T, A R
W AC Sy AT DO A B, A IO B E 2 A, S BRI 45 SR bl B kR AR
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flt it 7 A P )R A R e A O S B A o BB OAEAS AR = T Ak iy
FREW R RGN T Al i i 2 AT o AN, IR AR A HILAL AR T I RO R R
HEATARE AT 43, AT LL4x T 26 Wb 52 B Ak A0S N 8945 IR o 5 Al 2B 754, Il
5 IR it — 03 , 5 Bh Al AR A5 J5 2 i T Z Rl o8, 0 il R M 0E 37 5 1
A A B A AR B b P98 4, WA VP2 2 T B, b i — D R 2 32 B 20 38
yi 2 7 N - 0 o = VI ) A N | A S v 6 R DR vt e 1 i R e S s A i
715 BB EE | 92 it fl ¢ 2ok A v 1 300 10 0 8 XL [ R

I3 — 7 T, BT 4 T ) R RN — i 23 FR AR DR ik it 29 XU (Berg 45, 2022 ; Balyuk
F1 Davydenko, 2024) , Al B8 F 804 fl 15 sh W )5 58 2 A (B i 29 B0uF i A
SE)IG N, ok T A JE 7R KU (2R AL, 2022) o BT 4 R SR AE SR THE DR IR 5
AL A PR A A [T A B T /NG ol SR AR AT 2 L BEAR AR AT Oy, B
PEAGE AR BT HOR TIEENXK . B, N T R B R R R4, —
6T BE HILAL 0 Bl BE ALY T 3B SR A, SR R W A A R v KUK T i 2 B TR
R AT WLVPAG /N AR b T 0 18 3R 3 R R T R IR X RE ) B IR LT L 35/
A Ml 5 B A B, Fe AN AE 7 A BT bR e BE A Y O 20 TR KR T b Al
MR /N b T AT 2% B A S B A5 K TR A5 O S TP Al AT ol A5 N B
O T B8 47 50 L U K T L W SE 9K 4 A AR B PR IE 2% 3% 5t (Di Maggio A Yao,
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T oMl 3 WS A TC ¥ DB IE S T R 2 S0 RO R T}, B 0 R e T R
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M ARAT | DI R AR AT ) il = XU By 43 2 3, 78 i B s g 8 K B SR HILA
W XU 2 i) A (3B R 45, 2022) , 8 2 = 2 i 5245 o AL G 0 B AR A
W55 BT (R RIESE L, 2019) , S 805 00 78 29 XU 2 & (Di Maggio fll Yao, 2021 ; Berg
85, 2022) , 3 — 20 R BT Y G A AR R, e Ah  ER A I AR AT B B AR LAY
G it b 3uf R 1, 37 B ik e b B R, B A ) M DA AR R BT, 2021) . BRJE L E
AT KB TE R A 55 IR B I A5 N 23 0 5 42 30 SR AT B 3, i X 4 il ) 5 A
A, AR AR NAR A A BEAE A AT — 2B i R SR AT AT 2208 |, (B 02 7] IR 25 5
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A IC 2 345 H i85 24 Dy 2 1) <6 Bl BB 2 W] 3845 BF 3K ( Bao Al Huang, 2021) o 5T
DAL B, 4 i LUT R

B 3a : 505 4 i A SRR SR 1 /Nl A o il 9 ) R U

B 3b « K < il A SRR IR 1 /Nl b Bl B 1 T T XU

=. BiERIRS SLIER R

(—) g e s

AR SCfE ) BOHE 32Ek AE P S Sk R Bl SR AL AS B EEOE AG /N A I OF R B
JE o MU B P S A A B ) i 1542 TR B P GRS T
2000 77, PV 36 T 4 48 KAy M IX . A SCBEMLIMEL T 10 J7 F /N A b 7E
2017~2020 4F B 2B A AR (R B Ak 15 B, 345 331826 i b il s , B 7 299 14~
W o PR LA 8 /NGRS b B AT O R AR B B A M . B N
DIARZE P 3, e N REGEH A F 10 A, Hep S5 B ERH
W A BORPR SR B S FON R 1 A b B 5 B T el R
BT AEIRTT 2 E R SRR O A SRS T AER RS B e RO A PR AR
B UL ), B SR LA L 45 /N A b 32 B 0% AR R 15 B R, A ¥5 SR L4
TRAEDEFIE 2o R HERBR AR o (X6 465 SR AR 52 i), AR 3% 328 e P B30 R o S e 1 1% 1Y)
g5 b

BF A B R H s KRBT B A T B AR BN BT A R g5 1
TR R E MR A E T P ER TS H R AR, A
KIZFE BN G, vl S 2 ZIESE(2020) . HAT, ZIEHRE ) ZNH TS5
4 R S B AE ST, BN B M A T b O A Rl R R KO o N GE i I 1 R SR
7] L, A SO T 2016~2019 4F b 58 R4 507 3% B 4 s B08s . AR SR T
5N A AT GE AT BEAH G A T 2 B 41 S HE bR o 3K 2L 4 bR AL 45 i B b [X 28 57 &
J'& KA 3T N2 GDP, Z i 1A A 30 T A N T BB A b X BRI 4
PR 308 T 4 2R 4 Rl WL AA) 4% T 6% 0 A% 0 5 Ml IX. GDP L AR, B b b IX 7 b 2k R AR O 0 55
N 5 GDP ELEE B = B e 5 GDP L E, B Ok [ 5 AR R E T
GETAFE S ) A Wind B4 P2 o 78 B (E R 4G 96350 43, AR SCHA A T 4wl ARk B Al £
5 & m R & L REE , 8 Y0k B b E AR S B E BE 4 BUE 5T BT 4 BB 98 A
AR .

() SEHIE SR

25 58 B 22 B0 A MU 85 O 2 AN A B A it o A 5 i e A i ) s ) AT R 2
SRR, AR SORE AN I AE UE BOIL BB )R . 2% Bao fll Huang (2021) .
Huang %5 (2021 ) B9 SCHK , 35 22 0T 280 Sk TR 50 5505 4 Rl 18 & J X6k /NG A b ik ¢ 1) 52
i), ELARIE 2 H
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Y., =By +BDFIL ., + > ycontrol!, , + A, +pu, + &, (1)

Forp Bl g e A8 i Y R /N Mk B 3OR] 2R (LoanR ) 5 B8 3K 42 04 4 (InAmount )
DFI 7R B0 & A8 B, control AR ¥R Ml A8 1, T2 49 Ak 324> 1A J2 1 4 ol A8
Ry T J2 i A V. BT F AR N A AR (Age) MER (Gender) \Z 3 H T
& (Education) XA 5 2 (Income) | 37 72 %0 (House) . 4 WAL E (Car) 515 H %5 2%
(Credit) 5 J5 49 & W A4 GDP %t %t (InGDPPC) . A I HR AR A9 X5 %% (InPopu) {5 5%
Bt 25 (Finance) 55 — p2 M 34 E &5 b (Second ) 5 55 = F= 384 m{d 5 b (Third) o BR
Wz A, B AR A A T BRSO B (Term ) , 75 DL 5% 35 1] 2 Sy 9k e T 728 ik 114 7
H SR I T B8 K 4 0 X B A AR R A R ST ] A2 R e, B 2 A B 5[]
B 5E SN, & RoRBENLIRZT0 . TR e Ml 43 9 R /N A b I T A 4F B 4 5
B, AL RIS EL

7 (1 AR PE BT BE LI 32 19, 7 2017~2020 4F , /N A b % 3R % 1 7
BIEH 13.85% , B¥ 3K 4 550 % B0 - 2 {8 8.221 (46 530 a4 X 2 55 F 3718.219 76 )
DR IR A 8.596 1~ H L AT AR o /N Al AR 1 - 39(E R 35.415 %, &
YE &7 N 35.60% , SS90 A 2.347 BB e 1A 2.065 i 4

M. #HFEmE B/l Fl 3T 220 aY SEIE 4 R

(— ) FEAESS

B R 5 E 8 UR BB/ N M Bl BOIR B0 Y B AR bR . R 1R TR
<G RlOOE /N R A oMb Rl B A R A R R o R 1 RS (1) S 25 (3) 5 N B
KT /NG AR BE ORI AR AR R 45 2R o 28 (1) 5 I A figp B 28 L KT [ A%
JO7 0 2 45 B i [ [F] 5 A5, B0 4 il S o L DFIT ) 25008 1% /K- F 3% o
0 B Rl ) R R R AR T /Nl B R B AR o 5 (2) AR SR (1) 51 B4 B i
BT /N AR AR OT PR DR FYI R | GE R A, L Sl
RS Z B AR WA FEG 5 BoE MR i A . 4R R, 5
T R R AR W B (3) B I AR T JZ T i e [ AR A Y A o 2
FLE N3 GDP N H UL A5 B BE25 7K 7 b 25 0 (55 = 28 =™ s e o5 1) .
PASE (3) S g B Al T Al 0, 507 4 il Ji W 2 AR 1 /D il B B oA . 22

@ AR SO AL i B A A Al W 55 U2 R, — T T X 2 TR B A B A AU
TR A I A OB S Y 5 8 1) I 55 80 , i B 2 4t £ P R A B A 5 R R B SN A2
ROl 5 A AT A5 B CRE AP AR, 2021) 5 55— J7 1T, 8 SCRCHE SR UL B B2 £5 B A 56 ) 22
SRR Y F2 B BEWE 5515 8, W 55 B340 00 = J8E AR R {5 PRI, T AR Sy B i 32 AR HIE 9 Aol
ANAE B SR P #R 10 o LR L B8 AR SCRE ) T /MR Ml 3 B A R AR Al 10 55

&3

S PO

@ AR SCR 7 T L QRO 2 BFHR 2 BFIE ) 20 38 Ml , T AL
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U B EHERAT , MO A AU T — R 22 (28.235) /B M BE R P
HER TR 2,074 10 A0 PG BOT G2 0 R R A7 O/ Bl R 3 10
A

*1 HEE IS
3 (1) (2) (3) (4) (5) (6)
A
LoanR LoanR LoanR InAmount InAmount InAmount
L.DFII -0.055"  -0.105"  -0.077"" 0.011™ 0.005" 0.006™
(0.001) (0.002) (0.004) (0.000) (0.000) (0.000)
Al AR = = s s = =
i DX AR & & = & w5 =
T 1 S R = = & & P =&
2 A [ R B0 = = = = = =
FEA & 165218 165218 165218 165218 165218 165218
R>{H 0.028 0.174 0.176 0.077 0.320 0.321

TE 5 BRI TE 10% 5% 1% WKV B 58 35 455 8 S SRR BT 2 AR bR v R

R 1R (4) 50 255 (6) 51 09 87 G BN /IR AR BE kB B 2 i 4528 . 2R
L 25 (4) F AU AAZ U i 7 Sk LA R 0Tty A~ 4 32 [ 7 300z, 65 (5) 9tk — B A
ANAR Y FE A R AE AR A 56 (6) SRS (5) 51 B KLt b I A a7 I P 1) 28 A i) 42
Hil A 5 (4) 5] 25 (6) S Y A5 IR — BRI, BU7 6 il 1 & R AE 1% 19K B g 3%
S /MBS B Rl B . AU, PLER (6) 81 D BEMELE R . & T W& Mok
B BT A Rl BT B T — A BR ME 22 (28.235) , /N A Ml B K 4 T 34K B
16.941 1 70 i o HILOR T, K07 4 il A %t 138 W A8 2 At /0N Bl i ol ™ il 9 3™ 114 1)
Ao X R B R T R A e i o B A 1 A DR 4 50 07 EOE RN L
1l BEIR O

()RR 5

Oy DR 26 9 1] 0 45 3% ) el 8 P, A S S Ak T T R R A I )
AR JBE B A R AR A A LA R G T A ol 8 5 AR S5 T T R T AR PR A
TEZR it — APV VA 36 5 , 45 R — BRI, B0 4 B R e 2 W35 AR/l ol il
GEOMAS IF AR T LR BT AR o BR T e, L A R e G 6 8 SR AR B R AL RS 5%

(=) 5 Bk o #r

1AL 58 4 il K e

e 58 4 Rl A BRSO B RIE 55 N B, AR AL G Bl 55 I8 D I AR R, &
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Wb B R R T a Rl ik s Bt as U R TR N A L B R IR 55 . AR
SC LA DX AR AT 4 SOHLF E S 21 GDP L (A 13 X e & il ok K PV, 654
Filt i JR A 32 1) S JOT M G 0 1 DAL B S, 245 2R S, A% G 4 il e R R ARG 1) b X
BT A RO B N BB AR SR, X R B R E R R S A e
Fli 7E e 55 /N A b @i 5% 5 TR B T B R #h SR G &R, 55 Bazarbash 1 Beaton (2020)
BT 85 R R R LR 4518 — B

2. M X 3 A1

Hr N F AR ZS R DAL DX ] 28 9% e 25 R o AR SO IR [ K G 3t Ja Xl 43
PR, B B AT M DRI 23 2R R P = AR g o A (R b XA AR B 4 il kR K S B
BET Bt A AL K RIS T A AR W2 R . BOR B L AR b PR L X
BT RO /NG M Rl R ) R 2 R B 22 R R R E . B R R
R L el L N O =i i P S 5 et L DS AN o | 4 B B A D VAP
TE VU ERH X EA B A AE T . 55 = A L P A HE DX, 2R b R DX RS A it
By 8 3, T A0 4 Rl VE B e #0502 it L SR i
Jit E5C 4 VA A0 TR R A O A K 2% e TR 4 il R TR R AR v R DN Al
Rl BT BT o 5 = AH L PE ER M X, AR L b b XN A Bl R B 2 R B A
R BB T 20 A7 27, X B 0% $2 T Bl BE DL G XF /N A ol 18 IXUH
E 7, S 0 SRS v 9 & AR, AT SE AT Bl T S /N oAl B2 R0 5 i) £ B R 55
TR RGOME Rl GE B IR)E M X O AT R S o MR A 6 G SRR LB %, S5 R R AR
ZHREGEHWZT BT Rl &SI ZR 78 F L DX/ IN A Ml i %% 1) 52 o oK
R 2

3. BUR 5

U T T2 A ol il 5% AN AT 200 i SR o BT T BUR 2 BUN RS BT
0 2B, AR SCHIFSE T 7R BT TR SN AN B AA B 1 BT L BCF B RN TN A
bl e R W Y 2% 5 ME . 2% Huang 55 (2021) B M50, 6 H L AR 17 18] 7 K )L 3F
i M) 2 (Shibor ) /F: 2 B8 T BUR B9 ACBEAE A o K3l B T BUR R R 09 AL 80t 47
AR R AR 23 DR B3 T UK TE A SR B 4 ST T, B T B SR AS [ P 0 S 1 A B
ZERTE VLM . S5 R B, 7857 T BOR SN I, B0 4 il B A /N B A ol il B AR
Y38 T SR BT o LR, X B A A S e, PR 2 TR R I 25 R

@ RAT 3 SCHUAE EiE S 1 45 Rl HLAS) 78 1 20 25 ) B 9 A Jmy 25 B AN S Y L. o S 2
G 38 il DX A ) 3t DR/ N OB 70 S 22, 3 W SRR il < il M 55 7 00 B8 )22 Tl A ) 3R
oo [RIE BRAT 43 AL 2 A% G AR AT IX ] T 4l 4 b B AR AT sl 4 Al B 20 W) A 5 i 3 IR 2
— o P, AR SCHE IO T M DA AT 70 SOPLA 5 E (s DX R AT 23 SR $05 M IX GDP LU AHD) > 21 imi
G Rl R K- o it — A0 G il %0 i 5 R R i 2 ) B N A AR SO ST AR G
K JE W HE AU 5 Branch , DL 5[] 391 4l DXAR AT 23 SCHIURG 5 B B4 b 2 OB 1, AR IO 0.
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BT 1 U8 B 1 2 IR B B AN BT 20 B — T, 8 % BOR AS B 0 ME S 5 AR AT 1)
it B B (P ] 5 2 00U, 2020 ) , 3G IR A Mk A8 il 9% 14 AR (RN I5 R gk ST
2017) , i #5 ZNG AR b B4 0 T A BRI ME o AR SCHE— 2B T, B0 A o TR L
Al 5 PR 1% 11%) 5% fff 76 AN [R) BOR I 8 B & B A7 7R 22 57 o 8 FH Davis 55 386 F b [ i 2
YR AL T 1Y) 42 55 R AS A 72 PE 48 80 (Economic Policy Uncertainty , EPU ) , $%¢ B8 o {37 B0K;
BEAR G3 by 1 45 % SR A P IR 8 0% BOR AN e MR A B 0 . 8 0 BOR R i
PEAS TR] B 300 %) S Jo P G 6 2% SR 1 DL B St o 465 SR R, 7E 0 T IBOR N A Mk A v 1
AE 30T, 007 4 T T /N £ Ll i 5 ) 23 g B8 T B B S T X T K A 0 1 S ) 2 S
L

(P9 B 4 Br

1. 386 [ 6 4

B b A B RO N TR BE X SR ROR RO Al R R R 4%
F BT Z 8] A5 AN XS AR, DT 388 i 4 il AR 55 (b 45 o F T B SR =0T 55, AR AT AL
P38 5 4 R S F AR BRI A S 3 AR BUE FUBCF R R B AR g S
X /INAR AR B AR AN 24 B [, TR AL A B A5 SR He 3R, 3 ot /Nt s b 0 1%
GRS | B3 /NGRS M A Rl 9% 25 1F (Lin 55, 2013 X 40 BH %5, 2022) o (H2 A ifF 5T
KB4 BB DT HL AR AT T LA T R 400 ) 3% 426 () E ( Chava 45, 2021) .

AP BRI B B HLAE 2 B4 /N Al 9 B R 05 O 3K, JE ATl K4
LI, NG A b B 15 K - 7R AR KRR B s 7 HBR sk mh o 41k . 2T ik, DL
Al ) 175 P A P JEE k85 5% X007 B SR B R X i Y, 25 28 7 4 il ) 2
RE 75 2% fff 15 DY X5 1 3 ) g B [l B, ELART 5, Dh/NCA Mk = A Sk R A A
(High_Loan ) } 9t fi B AR B, 38 2 A58 (1) S AII AR 0 fiff R A 2 LA % 3k Tl 81 58 &
o7 T2 B [ RO, AR (2) B A B Ak b A 4R AR L 25 R — B0 R B 4 il
() & B e S 2 5 T /N A ol B o 5 P B AR, AT 35 0E T b 3R B 9 A7
FETE

© TEAESET G, AT KT 46 A5 3 Al 782458 DE AR BORB A7 [R] 355 7 T8 ) g
FIFNE AT LU i A5 PR AR A5 00 55 O S0 AT B A, DASR BEX 58 55 AR 05 1 KU DE Al
XF TN A SR 3, B BEBLAS 23 AR /NG Ml 32 N B GETHARAE (0 55 IR 220 R I A i i
DL R AEL VIR % P il T T B A DL AL S AT A5 8, IR RITALAR 7 2 1Y 52 4 PF Al A
A% AT K 3047 PP AL e 2 DIAR A 43 75 X 20 i (G 45 7 FLES IS | 2021 ; Gambacorta 45
2023) o H1 T /INGEAR b AR AE R 2 AR B A b IR A A B 4 52 i P 2 R g A (B L R R
BILAS) e T W 28 R R A XU A SRS X R B R >4 /NGl Al A5 K SF- 265 v B, 130 B G 6
B R0 A5, T DR S TE 2 005 B TP HE 2R XS . AL Z R, S/ Ml A5
1553 WA, AT 8 B R B FOAE 7R KT 29 XU 5 2878 IR, Bk = 2 0% (9 15 5 E Al AR 08 XU
W PR, Aol A5 HIZKF- 1 S R R S 7 — € FE B2 b S W w5 R AN X PR R
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x2 HLE 94 - i [E) 3L %
(1) (2) (3) (4)
=R
S al=EN
High_Loan High_Loan Allocation_Loan Allocation_Loan
L.DFII 0.008"" 0.004™ -0.010™" -0.001"
(0.000) (0.001) (0.001) (0.000)
A 5 w5 B 75 )
ok T T3 2 RN & & = =
75 B[] 2 R & JE T T
FEAS 5 331826 331826 331826 331826
R*(H 0.111 0.228 0.017 0.974
{_:‘E H IE]%:{ 1 o

it —20 b AF Bl AT S Rl & B BRI 4R /N Al B 2 A5 B e
O A I R S A AR RO, DA A AR AE B BT IR I XUES B B . 5 % Huang %5
(2021) A8, DA /NG A b B3 280 40 400 v AFORE FL 3 43Sk 10 AN 45 9%, I8 LA FH K74l
R R G =N & 10 2N = G =T 28 1 4 S 1 O 53 o
4 S 0 25 T AE G, f adt A B BC B XU 48 R (Allocation_Loan ) o %48 b 8UE
R, BT 2 BRI Ia] 1R XU R R P, B B R A XU B . R 2 AR
(3) B FIER (4) 5k T 45 R 32 B, B0 4 i 09 4 e 0 35 AR 1 5 B0 8 R % XU i
RIZ% i 1A S AN XE R A R 386 1] 1R 5

2. 38 78 AL

HI SO AT & B, 80 &l it & B A B T 22 i Bh BRHLAA 5 /N s Ml =2 18] A 336 ]
e, M BEAR AR BF X7 B B AN X FR I, {H 2, X & B SR ALAS 7 A& 0 /IM T 3k
BB FHATAT R, AN BE R AR BE XU Z [ (5 B AR X FR Y 52 8 A8 4k . = 5 i 18 72 XL
65 [ A2 A B2 0T {5 B AN KR ) 55 — A~ BB IR T, ¢ T80 4 7l % 18 78 XU 11 5%
U, LA SCHR I B B LG5 — 10 45 18 (B 2R B 4%, 2022 ; Bao il Huang, 2021)Y, 45 3¢
SR P A ke Ao g 18 7 AU AL

B B SR R RS T & mhnd 3 B R R 2 NG b RE A5 3R B R 4
Al S5 o A, B RAE AN AT BE AL B2 R — WM T2 77 7 s B S8 XU L 98
P4 BB AL, DT T Il B M T Y A AR RURS: o B4 Al iT BEAE AR SR O B o R ) U
BBk BB I8 O3, nl i o s vk N R w4 O SUORRE AR s Ak A R B,

© AICH B WIUNEFE RO TR GAF ORI 28 5 o B4 BH A (2022) 1 T Y 2 /A
MR T R T R X e A B — i B BT S AT KU BE T, 5 /N IR R SE e A T
Bao Al Huang (2021) W 52 i) J2 A T AR OR— 3820 LU A2 41 2% 5 TP
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HAEBRMNRT 5, V] 5 m H ARG E 5T Blan, 528/ ol 308
M 58 5 15 5 55 7 sUE BUCBE 3K, T D ™= B 98 sl ik A A5t 55, RIS 5 1) 23l
BE 22 ok 0E 85 7 5 WO A5 o A WS8R W, RORRE B3 B D8 24 R B 2 v T 2 Y

(Liu 4, 2022) . &M H , Z0AE A5 SR8 E S R C R, HiE YA A

AUELEE 539 PR , i AT BE A 2R R OR Bl B WX A% B AT L R 44 B L R G
HR ARl 9 15 S

RIS b8 SCAF (2024) B0 S R/ oA Ml 73 O 22 R A ol A2 — IR
A AR, 20 B B80T 4 Bl T A DY 2 XU 199 52 Wi A 2R Al =2 8] A 22 57 o R I
2GR ECE [ AR AR B B — 2B B

%5 (1) 3 7R, L.DFIIXRepeated 1) Z 48 0 35 0 1, VA AH L T2 1K

A A, W Repeated HL O, 5 W HL 1., 3£ 3

e et
H sA

AINEARE,

By R A T SR B BT/ AR Ml BE R I 2 R L T R Ty 7 A T R 1Y G 1

U
*3 P26 - B 1B XURE
(1) (2) (3) (4) (5) (6) (7)
e

Default Default  Default  Overborrow  Default  Default — Overborrow
LDFII 0.003™ 0.002" 0.002" 0.003™ 0.007™

(0.000)  (0.000) (0.000)  (0.000) (0.000)
L.DFIIXRepeated ~ —0.001""

(0.000)
Repeated 0.122™

(0.022)
Overborrow 0.002" 0.032"

(0.001) (0.001)
Pl e & 2 & 2 P & &
Il T T 5 L e v & & & & &
7 JHE [ 5 R4 & b s b s & &
Al i 5 R4 17 1 i 4 i & & P
FEA 331826 260291 260291 260291 239799 239799 239799
R*H 0.181 0.179 0.178 0.110 0.507 0.507 0.536
?EE : IEJ%‘:{ 1 o
Pt

L AR RN Y, 2 B R LR AR
2 B ARG A 3 O SF R 9 5 24 R R R B 5 5 6 4H R B0 g A Ol X
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K (Melzer, 2011) o Fifi 5 50 4 Al 09 & &, — SECBE AL A B GEHLAE Ry A T 5 R
FIE SR 0 R B e AU 2 B AR K A R A R PR Nk FE
A i R R R AR KB R E ST A S /N A 3 o B A OF (DI Maggio
Fl Yao, 2021) , 5 B/l A b 32 U8 A JE 325 DG 2 2 T o 30036 29 3 1) K iR 28 7, I
T 30 R 3 8 XU o

%% Chen 55 (2025 ) WAL, S8 F /NG Ak (32 ) R AiE T3 DX 22 UL A 1%, I 440
AN B A B OER 4 A0, I DS B B R 4 A 2 A B DY R A U e L B A
K45 (Overborrow ) » TRV, 27 Li 45 (2024) W fi s, 6 Bh 0% 17 3% b 38 138 XU 19
FEHEHIT TRE, FERUFemMES T HWBEEXNRE., FRHER
B PREAR)S , K3 A ()P ME (5 IEE R B R, BFSMN kKBS REIR
BN A R B AR, 5 (1) 45 R —5, £3IWE ) FHE(6)5)
N FEFE R AR BRI RR DR ROR R 5 /N A b e B R R A A
HAAREES . RIMWE (4 IV (7R, BT 2L RSB ERS /DN
Aol 1 5 B B K A . 5 LIRS T R BT A Rl A kR B S 4 AE /D U AR
i 3751 % 38 15 XU o

. FREBEREBT

N Ml il X BT B — I S A AL R i TR RO R TR T 3
PR ORI B B 52 B T 85 4 il ) Je A o sl B A HE AR O VR o AR Sl
F12017~2020 47 [ A HE Sk 750 B8 B8 ML A5 S0 1) /N B il A5 DR, BF S T 0 i il o)
AN B Y RS R, AT AT A58 e, BT R A R R T R B B AL
PR DR AL S | 35 B AR 1 /NGl Aol BE SR 3R IR 38 8 1 /N A b B9 B 8 40, A
1717 A8 255 G gt 1 /N Ll 5 X SR B TR A5 LR, 0 < R A D A Ll
BE 2R A 1 S50 T A% B 4 Rl R TR K P AR A 1 X i — 2D R, SR A0 4 il 5 A% ¢
< Tl AE IR 55 /0N R 5 7 T TEL DA D TS 5 FERUC, B0 4l JRAE BT TR O SE A I 22
B UK AN B 2 P 05 e Pt S 6T /N A Ll Rl B0 1) e 3 A B K 5 i, 0 <l 14
K G fife T DE XT3 2RI A5 B AN X BR 04 395 1] 6 45 1] A, (5 22 OR AR B U7 5 {5
AN R T R XS 1] A

AT RA = RBUR R /R . 30— FrEfE s B SRl R, 4 /M
A 27 I o By < e o R DR ORI AR e B A A i O 3, AR T /N
Aol B R BT EREE . G, U Al aE 2 £ T 2 R RSP RN 5k K G Bl B
BERH 8t 2 v A T BT R A R A B T Y, O BE /N M B Al K
BTS2 5 HHE B 58 35 25 2SR AT HILAG A 3t 28046l Al 55 AL, A 3% G A 2R LA 14 b AT
R e 3 R < Rl -5 AR 7 AR TR RE R T 4 Rl AR 55 TRE e i e T A T TR
TR A K, AT DA 70N B b 25 48 436 B v 20 AR R 9 < i SO Fp o IS B T4
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SRR AL BB IR BE Rl G, 35 50 89— DU a2 e i A R A 52 A 5
IR R R v B S A A, L RE RS R < R R 55 R4S L ORIV 2B T T L 4R
TE7 W2 U5 iR BRARE , BN A A = K P dk 2 2 TS G U R i B SE i . [l R
T R AT B RS A G B AR 55 /N Al Rl B O TR EAME T . Jl R T
S TR A il AT A A BE /N b R BT R T AR A B L Mk A fle
PEZEBT A RE WOl AN HE I Ak 2 A8 E P R AR A (RIS e AR R 2%
SR BRI 728 AR A 35 I R g, DA T SR 1 X BB SR B s Y bl L R R DX 2 T BUR AN
SE T R Y Rl % PR 5 AR IRD A, 7 o Bl b R T 2 T AR AR 0 s e T R
1.

55 B — 2D Wi BR AR A TR 7R BE ET IR T 85 B AR R RR R, 58 K HE R 4 il
TE 22 fife /N WA ol R 8 305 1] 06 5 r A BB A T o 4 Dy 22 T R A 0 1 < i T 119
B BB S B, BT Rl R AR SR A O XU S AT AR R AN X BR T T HUR TR 2
R, R /N Rl B T SN O A R R RO B . AR, 2 AR e B A
I R 58 A BT, A1 IR A AR O 25 (6] o — 7 1T, IO 24 45 2 T 5 <6 i 30l 55 B9 R0y
Pt i, 58 35 K i B 2, i B 0T ROHE AR B AE T, 9 Ak Xdl T ) Ot —
A DA B9 NI Y-, S 5 figk 330 1o i 95 48 43 B 22 W W] 5 A9 £ RO BE AL 5 o5 — 5 il
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Summary: Micro and small enterprises (MSEs) are a key driving force of China’s
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economic development. Due to their short operating history, limited scale, and lack of
collateral , MSEs often struggle to obtain funding from traditional financial institutions and
are unable to access capital markets directly. Thus, the long—standing problem of “difficult
and costly financing” has constrained their survival and growth. Moreover, the rapid
development of digital finance has lowered the cost of financial services, reduced
information asymmetry, enhanced service efficiency, and improved financial inclusion, all
of which offer an important opportunity to alleviate MSEs’ financing constraints. Although
digital finance primarily targets long—tail clients such as MSEs and low—income groups,
the existing literature largely relies on data from listed firms, small- and medium-sized
enterprises (SMEs) , or private enterprises. This limits the persuasiveness of the current
findings and leaves the underlying mechanisms insufficiently explored. Therefore,
investigating the impact of digital finance on MSE financing is crucial.

Using desensitized loan—level data on MSE credit from a domestic loan—assistance
institution from 2017 to 2020, this study empirically examines how digital finance affects
the financing of MSEs. We find that by expanding the supply of financial services, digital
finance significantly reduces loan interest rates and effectively increases loan amounts for
MSEs, thereby mitigating their financing constraints to some extent. Digital finance
complements traditional finance in serving MSEs’ financing needs, and its cost-reducing
effect is stronger in periods of monetary policy easing and heightened economic policy
uncertainty. Regarding the transmission mechanisms, digital finance exerts asymmetric
effects on information failures. On the one hand, it mitigates adverse selection by reducing
ex ante information asymmetry between lenders and borrowers. On the other hand, it
amplifies moral hazard, increasing ex post information asymmetry.

This study contributes to the literature in three dimensions. First, using unique data,
it more accurately identifies the effects of digital finance on MSEs’ financing costs and loan
volumes. The lending behavior of MSEs, particularly individual industrial and commercial
households, differs substantially from SMEs or consumer lending in terms of loan purpose,
amount, maturity, collateral, repayment methods, and risk characteristics. Previous
studies often relied on listed firms, SME loans, consumer credit, or regional credit
indicators,, which cannot adequately capture the financing behavior of MSEs or individual
business owners—the core service targets of digital finance. By employing high—frequency,
large—sample, and broad-coverage micro—loan data dominated by individual business
operators, this study provides a more suitable empirical foundation for analyzing MSE

financing behavior.
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Second, the study expands the understanding of the mechanisms through which digital
finance influences enterprise financing. Traditional institutions are subject to stricter
regulation, rely heavily on collateral, and offer long—term loans, while fintech firms
primarily issue short—term, small-amount credit loans. Prior research reveals that digital
finance alleviates adverse selection and moral hazard in bank—SME lending, but whether
these conclusions apply to fintech credit for MSEs, especially individual business owners,
remains underexplored. Moreover, existing studies offer mixed evidence on whether digital
finance reduces moral hazard. From the perspective of a loan—assistance institution, this
study reveals a differentiated mechanism as follows: digital finance reduces ex ante
information asymmetry by mitigating adverse selection but increases ex post information
asymmetry by amplifying moral hazard due to low default costs for first—time borrowers and
the encouragement of over—borrowing.

Third, from a supply-side perspective , the study uncovers heterogeneous effects of
digital finance on MSE financing under different macroeconomic conditions, providing
important empirical evidence for helping MSEs cope with external shocks and informing
government policy design. On one hand, MSEs can leverage the counter—cyclical
advantages of digital finance and proactively access funding through digital platforms
during policy uncertainty or economic downturns to cushion the impact of traditional
credit contraction. On the other hand, policymakers should enhance the counter—cyclical
role of digital finance, construct a financial service system in which digital and
traditional finance complement one another, and strengthen compliance supervision over
loan—assistance institutions to curb moral hazard. Through supply-side structural reforms
in the financial sector, these efforts can more effectively alleviate MSEs’ financing
constraints.
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Selection ; Moral Hazard
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