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(3) iR o A SRR AL B F BRI 2 E HENMRRHE. b Z EiEh R, &
MPEHIAE o MRS E B MRRHER R . Z2FFENENE B (Female) , W R & E#
AR, BWEO; &8 & F B (Uge) N F R TT (Age2) 2 FEEIEN (House) , LIE

U HMKETES I (RETALERY Wi (cigjournal.ajcass.com) FifF,
2HRAECAHETA, SRS AT RE R A AR RS, Bk, #EHEREFE AL, HSEFEBMIKSH (2018)
» RPERES TR LA 100,



EEARMERR: BB (Married) , DEEZCIEMERR: EFWHEIN (Baby) , UEEHH
BrMEER o MR M Ik 2 B LR (Type) W BN A b g A A
TR L, B0 & E 4 Hl (Sales) , LAMRMLAZ 5 & AR 385 %EHL (Sales_number
), DIAR 5RO BR R &R (Client number) , VAN PRI BR R o WA E
o MR RN B E o R TBER T THINABGER R (Unterest) , L7 R [EIIGF| %%
Re BHEBRAMATEMAK (20200 . Beck etal. (2022) . Gambacorta et al. (2023) , Him /2 3 E %
fil: ZPFHKE (GDP_growth) , VSERE GDP MK R K IR; Sl kB (Third) , PLEE =7k
¥nfE 5 GDP tLE Rk, $ramtkJE/KT (Digital) , KFHFBIESE (2020) 2| 1% 71 2 4 mhiE
o (BOED R,

(4) HAWZE . fEFTESTISY, WA EGREMERKTE ., X Z5 R RAKERATET L EE
SRR 7K ST 5 R RS 552 8% M BUCR AN 58 M s OS2 o AR ST 43 il DA/ N b i 7 S sl DX f) < il
P GERA 5 GDP L BARAT 43 SOV B 1 i ALk o (ke G b R R IKF (Traditional) € R
AL G SR SRR s AR B (Traditional_dummy) , FAES &R BAKCELEP AL, BB,
TUJER O o LAZINRAis b BT A 388 T 2 75y — 2R3 1 B8 R T B M X 8 57 A R KT B UL AR & (City 1
evel 1. City level 2) , #/ZHL1, HIHLO o LANHAMEETAAT VR B (Catering) X472
HETEENRB AT, HRW 1, BUHEO0 . 54, AT E Sk R B I 205
LGP R ARE AR & o Horp, BOFHUPL M, 2% Gambacortaetal. (2023) , JEEE/MiL
SEZMNEEEH (Sales) VERARIAR, HALBBEARYMIRAER] Sy, HEEEHRT HAEL,
T FHAT L REBN, B, B0 o ZEARRESE (2021) , BLARL L I (8] 7F % 48 48 41 29 3R
ROH AR B . o, N A b B ST R 1] (Found _age) SRR IZE Fh /N L 5 4 iRl 4 4 7] 46
A K I PRI Gy, B KOR T A, ARRBOI R, L1, SRR RO B TR, HX
0. fESREVHEH, ASCHRAE N2 T N BB R (Online) , IR T BT HIMF
GRBARE, 21, B .

3. Bl kIR

SIUE 4347 & 7 0 5 T 355 N 1 SO FSORTT 9 S 0 B e R T o IS L 7 e o B 1 AT A
i, B ORAEAE B SO O T S0 % o WF 70 AN R R 8 g BB AN T W, 1) SR 5 b S B g o
AT SHIEAM AT o R B BRIV REAE BRKRHY E AR « Z8d®SE T4 314
B (HBEX. BREETD AR FEE M Bl LR KR 1 Mgl 28 3 0 s 5, [
AL /AL RS SRE L o B BRI € PR RO DAL 8ok H CEIC HHiE P

ARSCHENLHIEL 20 J3 K /MAAMALE 2017 45 1 H 2 2019 47 7 IR R IMEVE REAR, FEASS
e N F, IFRIBR T MR A o A SO )5 BN MG BT H B R B S DR B B

VNG AR BN EPE RS, R R AR TSR AR R AT S 1 IR
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SN SO DL R RAC A I AT B A A, AT DA G o3 A KRS DR R BRI 5 0k
e MBCRATEERI RN o« 9k gs BEHEX BT LS KT, DIBRFTA Mk 2 T &SR &
1% 0% o FEA PR T4 13.99% KNIV IRAF R BHEAE DY « WML 2 E FHRAEER, Dl
S EFFRERICER) T, PREIS St o FR, AMIUSWEEFEGE . SIS E
BT MEAAE 0.60 i, RUIKBHUE TEAFE L2 MRS SRR 55 il o ANl
WRRE , A 97% AR, REA AR Rk . !

v SCIESSRSTHR

1. B E

1Rl T I B E PR N ARV R RS Y AT AR R R B D 25 IR o o, B (D
FUAIIN NN G 8 2 AR R A R R 25, TRUREE, Bt mBCRA e (MPU) IR
HAE 1% MKF EEEE N5, RIATE MBCRAE MBS PBRNIAE T . NG ER L
G, WHBURAHEERRE R | AFRHEZE, MRV IR KBS 8 5 R IR K BHAE Y LA 1 Xt
R FEZ) 0.04 (=0. 1702%0.2306) ,  BI/NAREIRAF KEBHAZ D LLE R B2 0 JER IR 0.84(=e 0 1702) fi%
, BAEEZENZFZEN . 5 (2« (3) FUGkSm NNk Z I A2 & AT L E BN 58 (4
) st WA R o ARER, RABEEAHENE: (MPU) MREEE M, Eb 22
IR, REBGI TN . /255 (4 FId, SEMBERAEERE BT 1MrEZE, MMdlk g
TS RBHAZ TR LR R LN R M 0.87 (e 1339) % . KUk, 8 MBOEAHE M LTS 2B
NS GE RS, BOUE TARUL 1b o FTRERERRIZE T, 408 MBOR A E M B, AT ICEE Y
B, 1S HECT G ARSI B G o &, SEUMIL KRS SR 15 R

T EDHBERTRE R AR SRS A

(D 2 (3) (4)
MPU -0.1702%%+ -0.1583 %+ -0.2104%%* -0.1339%%+
(0.0081) (0.0083) (0.0080) (0.0200)
NN I = = = =
Eitil Eiok gt = = = =
P i 2B 4 4 = =
P il AL = 4 4 4 =
AR [i] 5 R NE = 2 2 2
A7 b [ 5 282 5 = 2 2
WLAE 3953628 3953628 3953628 2596900
Pse-R? 0.0177 0.0252 0.0496 0.0503

VE: k. Rk kel I ROR10%, 5%, 1% B FEMAKT. FERNARER. ULTEAEKRES

THEAMER USRS (RETALERY Wil (cigjournal.ajeass.com) B,
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2. WAETE A FEAIAR (R VEAT 56

ASCHAT — RIV A AEVEAC BRI VAR S8, B ORI FCEG 1R I RCE o T3 IR B 1 A1 2R ]t
o ARSCNTEEE G A B WA (0 A 25 5% 17 B0 T BUSRAN R 1 X /Nl Ll KR A5 B sz i
AL RE P B AR S o ERRRE T R/ BARMER S, (eI, dlE
B 557 UG DUAME DA BEAR O] BRI EVE o« TR SCREA R S B BB A w25 1 T A /N A
M FHFEREA, TR 0 B MBCR A E RS « = —ASCH MBERANAE MR = 4E 4k
PR, WKHE A R R BN R AT SRt g, A2 i D5 3R i AR Ao B AR % BRI 2 M 1) S
AR o N T HE— PR SR R R ST A ORI, AR SR T RAR R MAZ I o AR A
SIS R Ik KDL B EEAE GREDISE, 2019) , FIFREHALIH R S 1 #5585 X Rk
T MECEARMBUY O7%m5 , 2014) . M H , FROO7 2l mm it miinhlZ . Hik
s ARSCEI 1 3] FROOT AR B S 20 A% (B E (Swap_voD) 1ENTE MBERAHE LN THA R
o B — Iy BUS P AR ] 2 ONRAG T 3 B BUE A Logit BADRA it o 28 —FrBai R, 1453
FROO7 FJ B # 5 L) i B VE 0 R AE 1% (7K B2, RUAR EHG 20k Esh it L7,
T MBCRAENE BT, & B o 2B BB FAERTIRAMEL16.38, R LA E SR MBELAH
SEMEARERAAHICHE o BRAh, AR BS 2R S e 1 11352 5 3% B i Ak Bt oA 1)
TiEIAE, 2014) , JEW ERSE RIS, RESE M ROWAMA R RRHAE TR o it
» GLRBEEA EIANEN o HHBL SMBCRAENE R BB E N, S EEUERR SR
— 3, RUIALEE RAZ I E R T o Boh, ARSI R WERE. ik
PR ), A P BEAT AR VARG, BT TSR AN 58 P[RR AR S 5 e [Pl VA 4 2R — 2 o !
3. Stk A

(D gt R AR o HEEMX SRR RKTFSZAF, AR/ MR RR 5 B
X5 MBCRAE VE BB o ASCHE— P o i AN AR SE e R KT T /Nl Ml KRS ST T 45 1k
X B ECEAMEEI R o FIAZRME 25 (1D« (2) FIFiR . BHEBEHEAHE S E 548 m
RV AR B A LI AR B 25 I, R WIS AN R M /Nl b R RS A5 BT 1K) A7 1 R i
FEAL 48 4 il R JE KPR i U X R /N b i B /N o FEAE G S RURIA I X Y, SRR S5 PI A HER s
SIS KRS AE D2 A 2 ORI A b B B £, 17 AR S8 iR Ik X Y AE B AN PR LA A 42
%, FTUAELE MBURAEE ME BTN, KBS E AT E RN RAIFA SR .« Mk, EfEge
RN RIE R, Rt IRSS PIRTEBUR,  BAR EA X FRRE EEAR B S o KBHEE BT EAT W B AR
PAEE, DAY EE 2 R KRS SR TR S o R, 908 MBOR A E M B, (5 0elies 1 sk
L EARIAE KBS IR b o ARG SRIGERASGEMIX, KBS T AT 51X 5 M BERA
B E PERIBURIE A T ZE 7, RYIME G il R e /KT 2 S M B8 T BUR AN & Pk 1) KRB DA%

2 HREMSH—

TIEHG RS (P ETTILES) MG (ciejournal.ajcass.com) Ffif:.
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LG & mR K o .
R _ HIX A PF R IR | BB AT b XU
HTE IR FEFRITH
/GDPXI| 5> WA EER] o
@) 2 (3) 4
-0.1534%%x* -0.2007%%* -0, 1842%* 0131 1%k
MPU
(0.0355) (0.0135) (0.0104) (0.0095)
0.0956%* 0.0840%**
MPUxTraditional _dummy
(0.0436) (0.0193)
0.0913 %
MPUxCity_level 1
(0.0305)
0.0612%%*
MPUxCity_level 2
(0.0164)
-0.1285 %%
MPUxCatering
(0.0172)
NN VA = & s &
AT M [ 7 R = = = 5
LIE 1703116 2608387 3953628 3953628
Pse-R2 0.0230 0.0258 0.0265 0.0205

E: AR TERREREHIWEEER. UTEXR.

(2) MIXZFFR KT o« AR LG R RACTAHE, AT RSB0 X Aol (5 B AR
PERZE A T 2R, SRSt & DT, BE TR Gl MR RS BT 58 MBCRA
e PR BBURAE o BT 0k, AT A R X 25 R AT T ANl KRB AE DY R AF P B R
AENERINE o [FIHERINZE 2 55 (3) FIFIR « BMBERAENE S — 20T . 2l A
B EI R B RN, SRR TSR ANA 2 XN RS ST G 1 M A 22 BRI
M DXL R BN o FERGAMIX, ZEVEIEER, (5B AN FRRE BN, Al s KU AR/
o L, B MBCRAENE LT, KBS0 A E TR NI A SIRIIE » k2, FERKIE
X, B N BCRAHE PE LTI (65 EAKIFRPEE 5, b B XK, RBHAE T 44k T R
U

(3) Frj@ATab B XK o MLETEATIEANE , BN« 48 XS SO (5 SRR
WA ZER . B MECEAMEME BT, UK AR S T8 A8 R AN 2 TS B A AR
BT WA I E DRSS o RBHE VTR 20 7 RS M AL 5 LUK o FEASCIOR FEREA 4
Polb Al A LR o UL AT K, 8 S 2 B AR RO, 2208 WS A E ER R
MmH , BULAAWSEAT, FERANTIERER « RSO E 7 8P AR R M b K RHE
PR AR B D ECEAE MR R, [BIHERINER 2 85 (4) FIFTR « BMEBCRATE NS 8 T8I
b RF DA B A2 LT ) 2R K 2 O A7, R B TSRS B 5 X/ Bl il KRR BT A 7 1] M 4 4 K
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WK . Ik, T MBERAEENE BT, DU T RE & PR 28 RS A = 5 2 AN KT
FRAT M A R R BHAE BT

(4) BUTAHRATLAH o AN ZE TR T, PRI S R BT R L SR A B T
BURANH E VERZ R KBS DY 52 7 T R e SIRTE R /ERT, IRIREE R 3 55 (1D JIPs . 18iM
BORATE LI RBUR ZE NI, e I 2R 5 58 MBCR A E PE B R BRI, RWIMU
MV BRI AR B TE R, AR TS5 58 T BGR A & VEX ML SRS KRR SRR A e o /)

(D&% ESISIEAT TR

=3 HREMSHZ

Sy aE, 58 Sy R IR T S AL S AE VAL SRR KRS T

BRI 4R B GHI LR
ZEEHRERK o4 WAINELE]
(1) 3
-0.1814%%x -0.0378 %%
MPU
(0.0096) (0.0103
0.2309%**
MPUx%Sales
(0.0162)
0.2997#*x*
MPU*Found_age
(0.0175)
RN NE A p=3 2=
AT M [ 72 RN = =
NLIAE 3953628 3953628
Pse-R2 0.0392 0.0470

(5) HGHIRLH o AR SLET )22 S AR, XFh 2 5] fE 2 5 BOL KRS YT 15 %) 3]
B AN 5 PR R DA R AR o« ARG SRR, AER S H W E AR AR BT R
— (Hadlock and Pierce, 2010) , 8 7 F [R5 A 0 i oll A0 i 8 43643 5 W P2 A A0 e s sE A O 5 IR
% MBGE P BRI E RS0 3K (Cloyne etal., 2023) o 4V ESTEF AR, A MaE
AR T AR RS - WFERFHEE, KHEBERAHE R, Al 2 RSB inguk, RifE
A RDAE A, HaT R KRR PRI P g, MR TR o WSS TG, BROLI A4
R MV AFTE R PESE R, REAT SN, (ST Hbes o7 v Al v i &, AR HE Pl Had 3k R
71 (Ferrando etal., 20200 . [, 2458 MBORAH e LTS, 07 A1 8L R A b il 5% A £ 448
IS % (Gertler and Gilchrist, 1994) o [Rlit, 7 A 1R A b f0 il 8 75 SR B8 T R A 5 P A
JEPERLES, KRMEAE ST T3 M52 B MBCRRH s Ve i R D o EIRAE R ER 3 5 (2) FIFR .
T TR AN € P 5 L I R R UL A B A8 FLI ) R AR E O IE, RO AL, 3R MBEE A E
P BT X AN AR R AF B 10 7 TR S A

B, EEMTE . ERATAN “RREENR"
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MG 2018 4 (p E/MEAE SRR SR ) AMER E REGIAE N, fEr E Ak HE
5 H A 90%, AR ETTRR T 50% PAERIELIL, 60% LA/ GDP, 70% UL ERIFARAIHT, 80% LAk
ST Bl o AT, AN SRR — BAEAE o ARGEAT A IR DTRT, 7 i R U
S BOE SAHCHR  EHEAT A o NIV S5 B BN, R S R BOCHE S, BARAT S SR
WU Z TR (45 EANKE R R B A v, e LASRAS S R 25

KB B2 1 R ARG F) T Hp [ e b /NG Al <Rl 5 3 it 5% > 1) K BT B ik, R
P BRI IR A e IR HE IR AR o — 7T, KRHEAE SRR ELIE I & (< R A0 73k
HA IR, v FHBURRASE R ML P KRBER T & RlUIRS SR A « 5—J51H, F
V& BMAAE . 1Y, TAE. WeRSEEEE R T igEmArE 2, Wi T NI E R K,
SR TN R JE A RNAE 5% (B8 FRIERRS, 2021) o IXAH7E E IR F & 0] LLEE TR 8
AN TR RERE /NI R RE% TAE, B T8 B FR I8, B £l AT 0 45 S A i, 4k
IRH T REIRAF DY

TEZ M AT, tEGARATE SRR I o DASE MBORAH e N, A e v
ETES, AR TR R, ARATET RS E RS T o E EL T & B Y B S AT AL IS Bl Y
B, HBEMF G IR " S0 IR ST, VAT RS R o BTN IR B
ANt e R 24 SR BN &, 15 BN G4 st & iR ik bn it o e, HECT &
IAETEA R T B 8% T BCR A e MEXHE E R A o LEEANSF SRR TR R, BN &
FTREXT B T 6 % S BN AT R A%, I HAE A BT S5 SR, KORBRAIR T 3R 7
Ao 2 HIBRE & BN G O 1 R, A ERUKAAE SN ——idxk, H
BRI & B 5 AT RGO, RIS B8 MBCR AN 8 TEAETE, TR & 47 nT AR e g B s 1k A7 A Az A
5 VPG, 130 2 M/ AR SRR o 3. HEEMF &2 KRB SR R IR, AR T B
& ER/NEIREL S, S MBOEAREE T, (iR M 2B R . BTG
RETAREZEFAN, NI AKEEF & LIRS E T8 LR, BRI SRR, & KR
, BEGHHATEVAE, REERKZR S 0 SN o 4 BN & R P R T R
FIML, REWIFREREHEILES, T & BN LI 5 M ABANZE 5) 52 3 2 W 1 5 i

i bRk, HICMF& A S R E M AEE R S, FHEAR ML AR RR R I 128 K
o RABE NI R KRG E SR EE R R o Bk, £ ABORAHEErhd ~, BN G AL
BERARAS 5F 5 2 AR 2 [ B NS A, B < R 2 R R
1.5 IR 22 6 RIS I A AE

T AT IR MECRAE X B BB N KBS ST A R B I 2 A5 R
T MBORAHE S B B REE ENIE, RSN BN G 74 E&2E /M
MVAF Y52 B B8 TR ANH E TE FUI I S5 T2 R /ML BT sZ 20152, B LRS- & B B R 1R
B RERUN o BOAIE TG 2 o AACH IR ES TR MBEE A E M RECE, MBS LTt
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2 EANADE R RS DA AV E ST K o Bt BRI E ME LT, A% G DT 4% o Ath fth % 5 2 A
AT o M TN, ERBMF I R& EAE R/ BAEEI S, 5B & 2
FIE EAR TR AR, SR 5 ROV IR & HEFR S AT HUR I % 7, B0 B R4S KRB T A i
WSCHF o Bk, 2 b/l I R R B 52 2152 T BOR AN E PE ST AL o

*4  EEMTE “REERYGN" BFEN

(» @)
P -0.2601 %% -0.2601 %%
(0.0099) (0.0099)
Onli 0.8529%** 0.8426%%*
niine
(0.0155) (0.0170)
0.3426%%* 0.3427%%
MPU%Online
(0.0146) (0.0146)
RN NE A = 3
A7 M [ 5 RN 5 =
NLE 3953628 3953628
Pse-R2 0.0523 0.0527

2. R RN AP 20 R

AR AR TCH IR T 6 & 1547 I T B A% St 20 AR s 381 20 AROx B i BSRAN f o 1
AR BORAE T BRA ELIR T 65 < RS SR RN, "I M o BT L A2 15 2 R R A BE
HHRMBERAHEEMEIAER MRS (D () FFoR . 8 (D Fild, KRB E N R
HEFENIE, R HESRAE ME BT A BEARE L/ KR S DT a8 s SO iR AR 5 5%
TBCRAN € P B R AR N, R T4 /MM S, B lim g dusmsers, 57 i
SEANH E VN HRAF KBS SR IE M s i o NRECE, RMBERAHE MmN IE, £
X BN B BRI E M BT, ey HRA ) TR 1) Aol S A 2 3R A KRS
BF AU BT AR A S Q HREAE 0TS, o 35 (2 Fih, MR Mk S, 5
BRI E PR R BOR N 0, BRI AR 5 B M BGR AN E A LN R MR OV IE, R
HUr AR L AU S, B8 T BUGRAN 2 X ORRHEE ST T i ma i o Ik, x4 N /Al
M5, BT A RAIR 2 B2 AREAE TS, o Bl 3 .

®5 EHEWTE “‘NEEBYN" SRALR

BRI LR FLGHRAT LR
LEEHREEK Alb AT I R]
2 b4l a4 2 kAl 2R Ak
(D (2 3 4
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Hrr R 2m eGR4 R
LESPETRK ARk AL 8]
o | 4 AT ARk o | 4 LAk
QP) (2) (3 )]
0.1530%** —0.2799%** 0.1774%** —0.0535%**
MPU
(0.0158) (0.0103) (0.0224) (0.0120>
—0.1171%** 0.4367%**
MPUXSales
(0.0193) (0.0410)
—0.0736%** 0.0816%**
MPUx*Found _age
(0.0275) (0.0353)
AR [ 7E RS =2 =2 7 &
A7 b [ 5 RO 72 =2 7 &
WLIE 1013426 2940202 1013426 2940202
fAR? 0.0081 0.0368 0.0081 0.0445

R BARTFAE GAHIR LRGN o RS (3) (D) FIRSE T 8T Az 18] =] )= 45 51
o MFLEAMMANLTIE, (3D Fd, SMBERAEIER R BCRFE NI, BT MEERAE S
A7 8] R FU0 AR B A8 LI AR O O B, (H AR BN T B ECRAE I, R W] B MBCRANH 2
X /N E TE B by, Rk AR R Al R B AR DT A PRS2 mREs - 55 (4) FIEoR, X
LML, HASR SRR, A MBCRAE M BT 2R ARSI A5k, 4
MV SE I (AR, 52 B AR a ph e o X EEA BN AT T AN R SR BT A, AERR
BEWREE T, RGHRINARI R B Q24 T /MR B TR BER, EA R H 212
EANR AR BHEAS ST R R R o BRUGER] T B 3.

7~ GR5BRR

AICLL 2017 £F 1 A £ 2019 4 7 A HE 20 75 5B A I RRHARE BF 1T T AR Eodfs it 7o 5
o BRI T BN BERAHE VEXS M KR E T AT IR o SRR B R SR BRI MBORAHE
PEETE, AN KRR DU AR R, R 2 28 T e Rl B AN e A AT AT A 2R A
It e — RAIRAE R RS, AR IR ERAL o« MWRFE TR, B MBERAEE /N bl R
BAGR TR GA R R AL G Rl R KT BUR. Z 2 R BUR T ATk 48 XS e v LS B R 40 R
AL G AR E RN R 2 o 8, ML TRER/ MBS, L b/l b g
AN ENE R RS, RURBHAE 0 5 R WA B 2 1] R IR 059, 2 W LR & B < KU
SRR, HAZSUN, T2 B DUAE JL AR T 207 3R 20 SROR% SE R 20 AAE B2 T BOR AN 7€ 1 17 /Nl
MR BHEAF BT A% 3 A R BORAE T
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ASONBEHAE VESR AT T 780 RAE IR S AE A RO R/l R 58 X < B 5% ) Rt
feH T BN BRI 7R

(1) SRACERAT 5 BR B R O R 5 RS E M BE T« RV K BHE PR IE R 5 N 8 RE L
ARIEATAE VPG, HELBGRARITTHRATA R, Bk, BMECEAE M 2l -7 (5 TR IE
Wi KBHARGERI AR, o X4 7B BT, ARGURAT IR R 5 SRR BE DTk 3R 2 () A7 78 B 25 )«
AN . I SS IR AR AN el BOHRE T R S RLARAT 5 B SR S SRR R P FI AL o R
RIS, SURAT SV SR S A M S5 1P R R o 78 B0 M BCRA E PETH R 3, X007 MO0
X SRAF DT Sl it KU PR B I SE I ERER . JCHGZ SGEA R . AR BER IS 4 R A2 5
Berl o WTUAE RIS IT A n A AT AT S ST N TUERA,  SET USSR B B RTRETE
HEB KRS E AL ARG AL S5 EAL o BRAT A L) B AR GG DR e I8 ], T 2R 5 bR g
B2 HE L Eh K, @SR AT RSB E AR R o B, FTHIRR ST a4k e, X/
AN AE Sk TR IAT NS SEI SR 3EAT 04, AR BRI 4 8 A (E 8 ) T s sl 1 7
b s T 22 A IR RO BB SCHF o BT HRIBN T "Bt — e S AR S . Bl
i, xbiE R T BUREAT A ORI I B AR/ AL Bl BT SR B S AEIE , AE XA T s
Y RZAE TS TR, 51 S e R IR MBI TR R0 BT ot

(2) FRAMALLE R SEIRTE « KRG SHRIT ML AR A B R 1Bl 2 i
CHEATAE R VPAL ISR O R L R B RO T B R A R 5 A Gl B 4 R — R
BAFEI KRB A R R o ARk sk = 772k, (@R, BRI E RS, HEImA
BTG, A ERIE DS RE. BRIk, i Rl B2 fm) AR AS 54 T 32T M ik B B 427 i &
S8 AR ). BT S, LM TR BE R T 3h o« BURFATICE KA G4, D9/
AL SRR A . S B TR 5RS (WS ERP. & REICIK. 2 BB , FHIHHME
fE A KIS AELAL, WA R W AR EIEAE T S s - SRR 5 ENER e
B o FEORBEEEE 22 SEAKATIR T, WREEBS. R, Wl . BASEAEE, DU AR
- W SUEERDT S RdE, M) B OURR ML E G BT G o S RUR A RRRE
EEN AR BUR T HNAZ T 6, R A Al s FER, B ER— B n IR i iR 5 R R o SFF
AN AE B 5 0 55 N OT SR B R IR I ol B L B AR S A B, SR A
SER v, STt s 8y TR bR 55 X g

(3) 51BN o BT 6 BAT — & (0 RS SR RN, RENEHI 9915 515 20
LoUTBENIE WE, OGN BIASTIR O TR AR o AT, PR A
DHAEDUE A S FE B L 1 3B W Skl B A R, mTRESH M PR NC E, E AR
ARy R B R A o DRI, ORIV SRR IFE IR, 5157 G Ak s B ERUE E
U, KWHIEFAMNETE o 588 T B AT R BRI E 5 AT Se P HlE o B fa KA 64
s 5 FERHSEHMAEAT N, BRI, KRS (BRI SREARD e
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)
2l

N 7]

NPT EES, MR 2 o e MR B ks o R, nssxE AR S e &,
NFREN S A1, PR T AREE R R A SRS BT ORSK Bl & d bR AT AR 55/l b ) R
B SHEARCE o« W WAL L TESH 5 G ST RATINTHIBR B E, ST & ik
N GRUETT AR RS HE R AP L S RS 0™ i, DU de KRR I BB B R R 7 58 o 4301
&, BRI AT S B s, R RBEAE BRI LR R TR I RS VTR ST, ARV M ek

B BN BB E TR o RREST S RS NV I PE O SN o KT RN B
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Monetary Policy Uncertainty and Big Tech Credit: Micro

Evidence from Credit Behavior of Small and Micro Enterprises

Song Ke, Liu Jialin, Qian Zongxin, Huang Zhuo

Abstract: Based on data from 200, 000 Chinese SMEs from January 2017 to July 2019, this paper
empirically examines the impact of monetary policy uncertainty on the Big Tech credit for these enterprises and
investigates the role played by Internet platforms. The results indicate that an increase in monetary policy
uncertainty significantly reduces the availability of Big Tech credit for SMEs. This negative effect is more
pronounced for SMEs with smaller operating scales, shorter establishment periods, female owners/operators,
those in industries with higher operational risk uncertainty, and those located in regions with
underdeveloped traditional finance and weaker economies. Furthermore, Internet platforms can mitigate this
negative impact of monetary policy uncertainty, reducing the pro-cyclical nature of enterprise credit, and thus
demonstrating a“risk-mitigating effect”. Moreover, for online SMEs, the impact of monetary policy
uncertainty on their access to Big Tech credit is not influenced by constraints related to digital collateral or
traditional collateral. However, for offline SMEs, greater collateral constraints amplify the negative impact
of monetary policy uncertainty on their Big Tech credit availability.

This paper contributes primarily in three aspects. First, differing from existing research that analyzes the
impact of monetary policy on credit from the perspective of bank behavior, this paper focuses on the
relationship between banking financial institutions and Internet platforms to explore how monetary policy
uncertainty affects Big Tech credit decision-making. Second, this paper provides empirical evidence at the
firm level regarding the interaction between Big Tech credit and traditional credit under external shocks.
While existing literature mostly analyzes factors influencing Big Tech credit development from a macro
perspective using national or household-level data, or explores the relationship between Big Tech credit and
traditional credit from a household perspective, few studies conduct analysis from the enterprise angle.
Third, this paper explores the“risk-mitigating effect”of Internet platforms in the process through which
monetary policy uncertainty affects SMEs * access to Big Tech credit. It empirically validates the value of
the platform economy, offering new insights into clarifying the important role of Internet platforms in digital
financial development.

Keywords: monetary policy uncertainty; Big Tech credit; small and micro enterprises (SMEs)
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