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DIAEWF AR, &R AT N (Francis et al., 2005; Bharath et al., 2008).
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KK (Growth) BMVAFERE (Age). H7 %R (Leverage). [FIN, ASCAERERY iz
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YNEIFSY Firmsize IS8 ATRRIINEPAT AR
ZE VGG & CFO ZEE BRI S E YN
el ROA BRGNS 5
AT LR Loan AT ki F o
BILG =7 fi b Tangible (I B =47 51D [ A fii
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il AR Age AV EERS 1) E SR 5L
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Al R SOE EA AL, H4N0

M9, SHEZR 540
(—) #iRtEgit

R 2 HR T AR R MRER G EE . aTLUE H, REAR I 4 B A5 TRl e 4 R 38
4 00.0174, ARIEETEFEIME 230. 6 ACRMIE, HRATMHER PRGN 4. 012 {2, FE
HASE S 0. 0122, MK WIS ZAXN > H9 0. 0045, 45 AR B TRIE %, x5
DAAEIIE 7 R Al DURAS K BB IO DL & (N2, 2005; H1EFRIZEEE, 2008; BRIl
2, 2016b). VA B A RAIE S 0. 08, FIeRTHIFTEEE (RBSTHIRE ik, 2014;
JAREESE, 2017)0 Treat ¥{HJ9 0. 1115, BEHISCIRZAREA (5 GAEAH 11, 15%, FEhlHPEA
IR %, ATPL—EREE IR N E ZE 43k (Staggered DID) ~F-I4J AL RGN 77 SR 14
TR HAARE AN A ETEE N, AEER.

R2 AR

B AR CPE R BOME Bl ROKE
Amount 6178 0.0174  0.0762  -0.2812  0.0122  0.2656
Shortloan 6178 0.0122  0.0608  -0.2601  0.0089  0.1895
Longloan 6178 0.0045 ~ 0.0409  -0.1528  0.0000  0.1953

Debtcost 6178 0. 0800 0. 0605 0.0105 0. 0666 0.4612



D 6178 0. 0465 0.2105 0 0 1

Treat 6178 0.1115 0.3148 0 0 1

Firmsize 6178 22.6911 1. 2452 20. 2117 22. 5404 26. 3142
Cro 6178 0. 0428 0. 0600 -0. 1301 0. 0411 0.2112
ROA 6178 0. 0286 0. 0560 -0. 2402 0.0275 0. 1795
Loan 6178 0.3678 0. 1916 0. 0000 0. 3756 0. 8163
Tangible 6178 0. 9209 0. 5353 0. 1350 0. 8144 3. 3024
Growth 6178 0. 1562 0. 4068 -0. 5023 0. 0886 2.7894
Age 6178 2.7939 0. 3572 1. 6094 2.8332 3. 4340
Leverage 6178 0. 5036 0.1799 0.1152 0. 5060 0. 9560
SOF 6178 0. 4553 0. 4980 0 0 1
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B e A DR BT R R ) SHIESS RN 3 . (1) (2) (3) F 4 7l3R T8
REMIE 5T T MV ARAT (A0, R 3 A S KRR S i . A (1) (2) 41
SERTTLVE W, BRehEAC I D X DY Rl B 3G & (1 [ A R EAE 5% &% LA BRI BN
IE, HEGERIESINRG, Amount SFI¥EINT 0. 012, RIS RLAFEREENT 2. 77 L4817
fEORREE (230.6X0.012), HIEA FHGERIIER. 45 RUEBH R RehE 5] N5 il R
ZHEUTAE G, RERESE AT RE /), R HL BOL. B, 55 (2) Frh A aemi D i
A R BT 1%/KF BIE R, TrESS (3) I AN E2E, S AE 5] N B REHE 2 J5,
RERS SR 2 R HEAR, TSRS 3.

gr b, STES SRR, B REHE REIEHE TT L AR, RIS SRR BT RE ), A
ARG TE ZHUTIE R RN, 7ERRMERIBE KIS OLT, RS KR 2 & 42t
KIAER RN R . X B, Al S 2 e it B AR AR SR 38 Z AT, (HE T X
B2 (1 2 FE, ARAT X Al 3 2 U R SE I T AS BT, OF T 2 R Bk, DUE ST
i Al R BT R T I E A L o

%= 3 BRSNS ERIERE DI ERIFER

(1) 2) (3)
Amount Shortloan Longloan
D 0. 012+ 0. 012k -0. 001
(2.15) (2.67) (-0. 49)
Firmsize 0. 014skskk 0. 0095k 0. 004
(3.87) (3.08) (1.92)
CFO —0. 367*%% —0. 300%x% —0. 058
(-16.11) (-14.12) (-4.37)
ROA 0. 189 0. 130%s% 0. 05 1%k
(6. 54) (5. 38) (2.83)
Loan 0. 2664 0. 1445 0. 11 1%
(25. 48) (18. 40) (15.54)
Tangible —0. 019k —0. 013k —0. 008
(4. 19) (-3.48) (-2.76)
Growth 0. 033k 0. 022 0. 01 I3k
(10. 47) (8.55) (5.93)
Age —0. 073 —0. 052 -0.017%

(-4.12) (-3.82) (-1.79)



Leverage 0. 04 1k 0. 053sksk -0.013

(2. 60) (3.74) (-1. 36)
o ] 52 RN & & &
S B[] RN & & &
ML 6, 178 6, 178 6, 178
EEIERS 0. 328 0. 207 0.071

VE: ek vk, k0 RIR 1% 5% 10%AEZFMHAKT: FE5 NN t 18 B IRSE A
VR EL A, FHE.

(=) Tk
1. PSM fift [m) 4543 TG Fie

NT FRAEA R IR ZE N, SO 95 KSR A F SREA T 864 K4 A F
HEAT A1 4573 ULES (PSM). 2% Huang & Wang (2021) FUBFFE, W5 BERE R0 2 =) o 21 HE ]
IR B AR B AN TR AL E N UC R AR &, BLE T —E I A R AR, B mRk R 7]
PR B Q E UK E T T, ERATRIFEE N X SEIRH (Treat) A wHAT—
AN BURI R B ARUL L, B 2% 95 R SEIRA A FIICELE] 79 KEEHIAL AR, 3£ 174 KA,
1219 A “AF] - R FEAR. Bl 2 NULECHTE 5y 22 B, VLD J5 S ge 2H A9 il 4145 4
LREEARNG G, AT DU H AR ST ) 1570 VE i PR A M SR AR T R AR 1 I 436 1)

60

ﬁ‘
104
40
=
= neentive £ ——— Incentive

Control

0.0 0.1 0.2 03 00 0.1 02 03

2 E{§ 53 L E]

R ABIR T2 PV ZJEHIREARIRIALE R . AT U HVLES SR AEAR (1 [ A 4521 S (]
JAGERIEAR — T, G RAULHIFEME DR T REAS LR 35 19 FBUS AR ST E B R AR AR R, R RE
18 ) 51N BEWs 225 52T H AV A5 DY R B AL, H 32 SR R S A R, A R ) 52
Wi JE AN G2

x4 BREFIEYEIMSERIERENR PSM [EIFER

6] 2 3)
Amount Shortloan Longloan
D 0.019%** 0.018*** -0.001
(2.93) (3.20) (-0.32)
Firmsize 0.011 0.000 0.007
(1.62) (0.01) (1.30)
CFO -0.393*** -0.307*** -0.088***
(-8.46) (-6.87) (-2.88)
ROA 0.314%** 0.171*** 0.119**
(4.14) (2.74) (2.13)
Loan 0.290*** 0.138*** 0.140%***

(11.63) (6.61) (8.45)



Tangible -0.015 -0.011 -0.009

(-0.93) (-0.93) (-1.10)
Growth 0.037*** 0.023%** 0.015%**
(5.11) (3.81) (2.90)
Age -0.102%** -0.076%** -0.023
(-2.75) (-2.97) (-1.08)
Leverage 0.034 0.090*** -0.046
(0.97) (2.70) (-1.44)
N ) [ 58 RN & & &
S B[] RN & & &
ML 1,219 1,219 1,219
S R2 0.360 0.192 0.155

2. PAT SR R

N T PRUESAIE S SRR, AR SO F AT A B0 R AR AU BE G XS 15 DRl &
ISR . FHSR IR SRR I T

Yii = ag + a;Before2; + a,Beforel; + azCurrent; + a,Afterl, + asAfter2;,

+ agAfter3; + aControls; + Firm; + Year; + ¢

o, B ANE Before?. Beforel. Current. Afterl. After2. After3 sy RN E|
N REHDE RAEFE MRS BT —F 4% F—F. FRE. J5 = FEMEEM Treat
HIZ I o IR T AT AR -2 SIS, W) Before2 4 1, 0N 0; HARAE[FH.,
SRS RN 5 FiR.

x5 BREHIENEIERRIEEDIHTEBEINER

(D 2 (3)
Amount Shortloan Longloan
Before2 0.006 0.002 0.004
(0.88) (0.37) (0.83)
Beforel 0.005 0.003 -0.000
(0.56) (0.44) (-0.05)
Current 0.016%* 0.018%** -0.003
(2.01) (2.75) (-0.51)
Afterl 0.020%* 0.016%* 0.003
(2.40) (2.34) (0.66)
After2 0.000 0.005 -0.007
(0.04) (0.65) (-1.34)
After3 0.015 0.007 0.003
(1.52) (0.72) (0.46)
2 ) AR & & =
o) ] 7 RN & & =
A P[] 5 SN & & =
MLIAE 6,178 6,178 6,178
5 R? 0.328 0.207 0.070

ZERRY, BRERIESINATES, L E TR BTIBOIF ARG B AR . UEIE T L
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The Bank Loan Financing Effect of Intelligent Manufacturing: On a
Quasi-natural Experiment of Chinese Intelligent Manufacturing
Demonstration Project

Abstract: Based on the pilot demonstration project of intelligent manufacturing as a quasi-natural
experiment, this paper selected listed companies in relevant industries from 2012 to 2019 as samples to
study the influence of intelligent manufacturing on bank loan financing ability and its mechanism. The
results show that intelligent manufacturing can improve the bank loan financing ability of enterprises, so
that enterprises can obtain more short-term loans rather than long-term loans. Further tests show that
intelligent manufacturing can improve bank loan financing ability by obtaining policy support, reducing
information risk and reducing default risk. In addition, the heterogeneity analysis shows that when the
employee education level and regional development level are higher, intelligent manufacturing will
improve the bank loan financing ability more significantly. In addition, this paper finds that although
intelligent manufacturing brings more bank loans to enterprises, it does not reduce the cost of bank loan
financing.

Keywords: Intelligent Manufacturing; Bank Loan Financing; Credit Contract
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