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iR 1 SIRBIEE BT SR 5T
P 1 RRBBETETSNEA ST
AE gt pUNIHIEA Wi bRl /M IZIN:]
Switch 150823 0.3049 0.4604 0 1
Policy 150870 0.9661 0.1809 0 1
SMCB 150870 0.6328 0.4820 0 1
Bk 2 MBS IFFRERNETET WA ST
Mz 2 BRMEHRSEERERNETETEWAZIT
FER BT JEHAR TR
A LA [z brifE2E PURIIE(ED [z brifE2E
Loan Interest Rate 783 6.1779 2.2384 983 5.8204 1.9782
iy Loan Term 19226 1.6949 1.9895 37631 14725 16751
K Loan Size 41421 9.2149 1.3441 98578 9.2481 1.4087
Secured Loan 45983 0.5466 0.4978 104840 0.5808 0.4934
N Asset 45881 13.1479 1.2308 104746 13.6570 1.1996
) ROA 45881 0.0215 0.1204 104746 0.0209 0.0869
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2009 4ELATT 108 49.07 58 70.69 166 56.63
Kefinll

2009 “E VUG 13462 16.26 24042 21.18 37504 19.41

2009 4 LATT 2901 47.78 2044 59.93 4945 52.80
Ml

2009 “E VUG 38925 29.62 69330 35.29 108255 33.25
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2009 4FLLRif 3009 47.82 2102 60.23 5111 52.93
Al
2009 4FLVsA 52387 26.19 93372 31.66 145759 29.69
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Bii3% 5 2009 SFHBRN TSI FHHIFMN

Mz 4 2009 FF BRI T Hi R M2
Loan Size Loan Term Loan Interest Rate | Annual Loan Size
(1) (2) (3) (4)
PolicyxSMCB -0.0711** 0.2884*** 0.7204*** 0.0633
(0.0317) (0.0642) (0.2535) (0.0443)
Firm FE & & & &
Bank FE & & & &
Year FE = 2 = e
_cons 9.3840*** 1.7770%** 5.3426*** 10.3650***
(0.3476) (0.5171) (0.3109) (0.4493)
N 65343 35135 1460 49266
R? 0.4832 0.3614 0.8297 0.7949

TE: YR, AFDYRE A TG, EHE SRR, SEEOBIER A SRR, DREORI SR AL A

Bk 6 TRIREXRRZRKEMGIRER R AL

FisR 5 FESREXRKENSRER R AL
Relationship
ol 1 2 3 4 5 6 7 8
Length
DEREEL 76983 35410 17010 9704 5948 4099 2476 1178 573
itk (%) 100 46.00 22.10 12.61 7.73 5.32 3.22 153 0.74

e RARRKER 94, 104F, 114F | 12 4F | 134FMBERREEL (ditk ) 4351k 319 (0.41% ), 140(0.18% ), 62 (0.08% ),

35 (0.05% ), 29 (0.04% ).
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Probitf# £y
(1) (2) (3)

Policy -0.6320***

(0.0338)
SMCB 0.3787*** 0.4508***

(0.0432) (0.0453)
PolicyxSMCB -0.1526%** | -0.1594*** |  .0.2149***

(0.0447) (0.0468 ) (0.0479)
FirmFE = = =
BankFE & & ==
YearFE & = =
_cons 0.2651 -1A070%** | -1.4894%**

(0.2610) (0.3014) (0.3111)
N 75363 75351 75291
Pseudo R? 0.1389 0.1933 0.2184

BifsR 9 MR EEHFE iR by E 3
NI B EHE X byaE )3
Probitf# 5y
(1) (2) (3)

Policy -0.2753***

(0.0407)
SMCB 0.3433*** 0.3621***

(0.0526) (0.0547)
PolicyxSMCB -0.2047%** | .0.20945*** | -0,2968***

(0.0538) (0.0560) (0.0565)
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FirmFE = b =
BankFE G & =
YearFE i = =
CityFE = 2 &
_cons 0.9180** -0.0272 -0.0917
(0.3819) (0.4202) (0.4308)
N 59868 59857 59818
Pseudo R? 0.1111 0.1405 0.1493

Bk 10 FEACHF AR [E] (X 8]/ Ry B A= B )3

Fi= 8 FEACHE R R [ [X 8] f 9 25 AR AL a] 3
Probitfs !
(1) (2) (3)

Policy -0.4893***

(0.0320)
SMCB 0.3676*** 0.4375***

(0.0430) (0.0448)
PolicyxSMCB -0.1636*** -0.1978*** -0.2517*%**

(0.0438) (0.0456 ) (0.0462)

FirmFE P 2 =

BankFE & w =

YearFE w5 = =

_cons -0.3149** -1.0880*** |  -1.2090%**
(0.1291) (0.1374) (0.1400)

N 148208 148203 148160

Pseudo R? 0.1504 0.1825 0.1979

Bk 11 M. TATE

XU 224338 i A BRAH S5 5 2 A% FU A BT S M P A P [ A, R il 5 4R 7 R) Bk 5%
R AT REZ BB VE IR A R0 o Rk G A m] I R R T BOR SR, A SCR T

( Market Power ) fE8 T HAR G, & SOZARATAE ST 70 S 80 2 A8 HT 5 44 (HUE 1,

A 0), %748 7 K H A5 Policy fA2 T-IH T T HAR s [HH . Tig# IR e R,
{EARH T E 0¥ (Kuehn, 2018; Shaffer 1 Spierdijk, 2020), i e /MEHEK, 45—
Bzl 5uE 7 T AR 55 SMCB & #HXC, Cragg-Donald ;4% F {3k 15000, Sargan £
56 p {Eh 0, HEBRSS T HARE RS BRSNS, —Fr Brie/ N Al 145 505 S iR — 2,
SCRFIFIE S5 T e il

Mz 9 falgieis. TETE
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Switch PolicyxSM
) SMCB Switch loan
PR loan cB
(2) (4)
(1) (3)
0.1505*** 0.1137***
SMCB
(0.0251) (0.0227)
-0.1329*** -0.0845***
SMCBxPolicy
(0.0256) (0.0228)
-0.6425*** -0.6083* -0.0061

Market Power
(0.0124) (0.0045) (0.0228)

-0.0557*** | -0.0955*** 0.0195
Market PowerxPolicy

(0.0127) (0.0052) (0.0235)
Year FE 2 = = =
Firm FE P 2 = =
City FE 2 & & &

B3R 12 U/ NRITERT R EY KR

3 2009 4EBUR G H/IMBATIE ST L bRy sk I ST REAFAE 22 5, AL HRE
BRAEHERL (2019) FIERSE (2021) {f ] DID K% %8 2009 FEUR G, T/ MRATTE
ANTRIR T 4 SR AR B X A e B i se . BRI, FRATH 1 DL AR

P(Switch;jek = 1|1X) = G(aX) = G(a; + ay x SMCB,; + a3 x
SMCB Entry, +a;x SMCB Entry, x SMCB; + year; + firm; + city. +
Eijctk) (1)
Hrr, SMCB Entry 183 2009 4£ 2 J& Hh/IMBEAT#E AT 70 SR, QR ¢ 78 2009
A2 JE B A R /INRATHE ADIER 1, I HUGSEAR 30 1, AIUHC 0, 11105 (48 5 an b2
10 s &% (1) 3MRE T (1) B4R, Hrp SMCB Entry (YR ECRN B2, Ul H/IMRAT
HEA 3R T RN rh/INERA T HE A B3R T 22 [R] A 4 B e 0 A 3 25 5, SMCB 11 R 5
FHNIE, UL INRATAE LG A R AT A DR A, R AT AR B A, T
WITE 2009 4 5 rh/INIRAT BT 43 SO 21 1l b/ MR TR DR L A S 0 s, ARE T
I/ NRAT B R P AL Z R BT R o BGORFE , WTT KAR BE A 1 A 46 DRk )
P25, M52 BB I h/IMRATHEATE O BERGERATE T Al e b el TR, 3
SRS HEA L

[, 7 iE—DRUELL EESR e, FER 1055 (2) FIFES (3) F53 5k 4kt
A NMEAT ISR SEAT TRAS R R, RATABSFEA D SMCB Entry f) R84 L2
TR/ MBATREA T R EUR 2 0 67, S0 0E 1/ INMRATH 5K =2 vh/INVRA T B R B D sk L 61
HIFEN, X EEARF AR TP AN B2

Miz= 10 2009 £F Z JG s NRATHE NI TR 7 49 30t il B R B R SRAT RO SR

EXAN B /MRATREA
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0.0097 -0.0070 -0.3363**
SMCB Entry
(0.0540) (0.0542) (0.1404)
0.1207***
SMCB
(0.0175)
-0.0991***
SMCB EntryxSMCB
(0.0179)
BankFE ® = =
CityFE P b =
FirmFE e = =
YearFE 2 P 2=
N 62278 62278 40169

TE: DA SRR AL ZE R, probit [FUEH) REAF SR E M0, T REA N —— R,

BifsR 13 HEHbIm S He s &

B AR DR R TR GRS 7= A B R 25 BB\ 2 B D AR A T A Ak i P A=
VP, T 2009 AEHHA 23 S i ABCRAE R A il S0V e B G s AR AT P A R, th R4
MEG AR TIX — BRI GE 3 &5, IIEHs Policy 5 SMCB YA eI AT hy 5 46 Xk AR
I T HAS G, IR RO DID J5 ik Al Be O Bea S = AR ISR, He Rl 67T
B, 45 HL R 11 TR . Wald-DID, Wald-TC i1 Wald-CIC i s T ARG 5
AT PPN, F555 EONRARHEDR . B =AM T i s R, SO EA—3L
INEF—Z FEE DU S G5 AT UL, e DR A T 2 5 i R B DR AR EE , (B S IR Al R A 1Y
SRR . 454 IESCER 2 FIREER 4 (S RASKER B, 2000 4FBURFEAIE T Al 4 b R
TR, JF BLER M T A 5 B nl 150, AT B8 Y I BRE Al Jo ik 38 i 4 Be AR A TR A5
GFRYBERARAE, TARAT 5 Al 22 R SRR 2 AR DY OC A R Tl AR A5 58 2 195 B BE

B 11 BB T E MR (Fuzzy DID)
Loan Size Loan Term Loan Interest Rate Annual Loan Size
W_DID 2.2321%* -1.8547 -6.3306 -1.3510**
(0.9557) (3.2408) (39.3756) (0.6486)
W_TC 0.4656** -0.5126 -13.4834 -1.2986***
(0.1913) (0.4131) (68.6365) (0.1680)
W_CIC 0.7914*** -0.2444 -14.1417 -1.1665***
(0.2416) (1.0232) (72.6378) (0.2022)
N 66338 35489 1460 49295
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