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Figure 1 A Case of News Reports Search for Relationship Lending
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Table 2 Results for Descriptive Statistics
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Table 3 Mean of Corporate Financing

Constraints by Industry
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Table 7 Test Results for PSM
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Table 8 Test Results for Heckman's Two-stage Approach
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Table 10 Test Results for Regulatory Mechanism of Financial Blockchain in Credit Allocation
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Table 11 Test Results for Information Mechanism of Financial Blockchain in Credit Allocation

DD BRI R 2 A B McNichols B i 321 42 B 3
AR DD FC MN FC
1 ) (3) 4)
. -0.019™ -0.007"" -0.019™ -0.007""
¢ (—3.297) (—2.646) (-3.513) (—2.637)
D 0.002"
(2.007)
N 0.003™
(3.011)
s AR = ¥ i =
RO 0.231 1.675 0.098 1.675
(4.015) (28.131) (1.864) (28.118)
A7 b FNAE ¥ ¥ il ¥
FEA LI E 22978 22978 22978 22978
R 0.118 0.600 0.121 0.599
Sobel #5:46 -1.714 -2.286"

D AT Ml [ RE RO 5 AT A A T RE AN 5 oo o R
WRI; 9)0 ¢ 01~ o BT R HL 7 (5) k=2,
3,0,14, 7E (6) R k=3, 4, -, 15; &) Ml £d F BEHL IR 22731,
PR AE Aol R AT R . X F S HE B R
JET A Y T A K AR, AR SEAE (1) UKL AR B3 2

I Bl B G U RS LR A L ) A A A A A
228 Bl B U 288 B A Y B O v
5 R TR AR A TR A I L 0 O A B R R R
5 BB R

14 0 L T PR R O R AR Y el



116 IR 2 (Journal of Management Science)

202347 H

F 4558, H () S (3) 5 AT, Fbe (9 [H15 & 5034 R
—0.019, ¥ 7F 1% /K F L & 3% th (2) 5171 (4) ) w] 1,
Fbe (8119 22 501 Jy— 0.007, 78 1% K F F B3, A
DD F1 MN (¥ 5] 5 2 %% 4351 24 0.002 F1 0.003, ¥ 7€ 5%
KDL 1K I i 3 Sobel M B R 483 R E . DL
SR, & X BBk A B T BRARAE BOR X FR, 2%
5 BEC & A5 XS, SHREE BLE A A
BT 205 B Bk 88 T 48 A A7 AR o ik B, T
% 585 1) A0 A SO0 U (L /N AR BIF 5 32 R0 [ U e B AR
SR

6 &ip
6.1 RRER

P BE X B4 4 R B I R R DL R R BOR Y
R, XHUEEE Tz Mo R T A Al . AR B 5 R
TEHL T BN R R4 X st S R T, 8 A
) 3 B A BT vk, M G R B DY TR AR, 5 4% 4 il X Bk
X E SR EL B SRR DF TS R R, O My K
T 5 R 4 il DX e BE 57 i T XN A ok 9 Tl 2 B
Gl X PR S, SR MR AL, AR R G
B A Ml T I T R B 2 R TR AR . 5% ma ML 43 B R R,
A HL A, A il X B B A B T A ) Al i3 #
TR, B T+ P9 Fas il 0T, 0F 7T 4% R L OY 29 R A
BHLHI A, Sl X REEA B FRASHFEER
Jo o, T % U AR
6.2 TR =M

() CAPRE RV, & BT DUA SR FHE E
e B A %, & ml DX HUEE AR O — A 2% 00 s Ak iy
FEMLERER, SE5MEHMEmEARMLL, BT
LR B N Z, EA IR L R E T
KR X He s 77 4 @l a2 FH %) B8 3wl A0 N A
S, BEA SR 5 06 T 4 i X B BE B R & A DL & N
fu] 52 W {5 PR L B AOR o AR 5T A 1R 3 T X g
AR il B 7 & B o ol FpoL AR TR SRR
RO, AR T Al X sk 5 {5 B Rl 38 R

Q) KREMHREMN, SR BALRZMBUA R
WA — B X AT . 2 "R BRIk AT
AR RS W, AR YR B CE A R R R R S B
EM . b, st X EFET S ER EEZZm L
KA G, OF 09I 52 18 Ar 75 7T 5 Pk A 88 7T 15 v
i EA R R AV I T E B W R B R R T
B VIH ) SCAS Ry A, SR 3R B 4 A vk i OG R
B, 7 4 B0 BT 3R AS P B R R, e IR T R R
FH B2 B 48 AR 0E AT 0 9 R i . £F b, AR A 2k
F o [ Hb Ty BORT B R 4 X R A X — B SE Y 5L, IF
AR E LR AR RBOC RS0 Z 108G, HE 4
DX sk L O R OY 5 AE SR B 1Y 6 R DL A L
Tl A2 fE A, FF T 4wl X P EE R OC R B Y A
TR .
63 BERBR

AW YA ST b E R ) R A BRI A R
R ZHEAEZN B RNEMN, A BT M F SRR

AR DA 4 R DX R B R < il S B 5 oA R A
He

(1) B T AETEAR B X B fa) B2, £ 0% i 8 A 5 e
Hh A% Gt A < il T B AN R A 2 TR I ) B ) 390
T 3 3% 11 T XL ) R, S EOMC AR AR R o T X
BB R A 4 Rl TR B, RT USRI I R AR R
SN S R T, A 4R T B AT A [
Wip ARG A5 S0 A AR IBOREAS , 4 TH B SR 9 DR R, I A
—ERRJE S — A s AR E AR LS, e T
(ER - &

(2) <o Filt DX B 09 (07 P 817 A ol 48 2 m A o £
SV RS, TR I, 3 T A T Aol i AT
N1 B KT BT A A T e A BR ML 2 AT
O, B i o G BRK S, A BT O BROG &R A Y P
114 32 AL G ) A

() "PEBEATI 7 H 45 M A BT Rl BT
[ia) LA A by BEL B 1 28 0 Ak 23 1 BT e R R, ARAIF Y
45 3R W 4 fl X HEE R LA RER T 1R B G B AOR,
R BURE B AR O 170 54 3 R T IX Bk 5 2 R Bl 71 22 5%
o B R RS
6.4 ARFIR

A WF 58 R 1 3 T B0 2 98 09 38 BUVE 20 47 O 1
4O R DY, AE — 5 R B VRRN TS HT O T K &R
T RO AR A )R, (H R 7R S PR O T O &R
By 2K e Z R, A TR 2000 56 & A5 58 AR Y
S WA L A TR] e B G SRS A X O3 A TR IR SR Ok
RAEDE, W — LSRR . QAT NE R
I S A R R DX D B A A R LR, I A
Wit A 4 il DX B BE R B RO R R, AR O s AL
Rt H 2 o0, S 1 A7 78 H A5 {5 DF Il R
AR FHBLE, R RATI G BE— LR AR .

SENK:

[1] Bedh s, 2 EE RHEOR, FREELE S bk s:. €8
SR, 2013, 29(3): 1222, 47.

RAO Pingui, JIANG Guohua. The monetary policy, the credit re-
sources allocation and the firm performance. Journal of Manage-
ment World, 2013, 29(3): 1222, 47.

[2] AR, E B, MUE . AR RAT R S RC A AT R

5 LA R M AR E5FE FH), 2013, 12(4): 1255
—-1276.
ZHAN Minghua, WANG Xiaojun, YING Chengwei. Interest rate
regulation, behavior distortion of bank’s credit allocation and the
financial restriction of China’s listed companies. China Economic
Quarterly, 2013, 12(4): 1255-1276.

[3] PETERSEN M A, RAJAN R G. The effect of credit market com-
petition on lending relationships. The Quarterly Journal of Eco-
nomics, 1995, 110(2): 407—443.

[4] AHLUWALIA S, MAHTO R V, GUERRERO M. Blockchain tech-
nology and startup financing: a transaction cost economics per-
spective. Technological Forecasting and Social Change, 2020,
151: 119854-1-119854-6.

[5] CHOD J, TRICHAKIS N, TSOUKALAS G, et al. On the finan-


https://doi.org/10.2307/2118445
https://doi.org/10.2307/2118445
https://doi.org/10.2307/2118445

543

5% F 5 B R EE S 5 DR B — T R AR ST R LA 117

cing benefits of supply chain transparency and blockchain adoption.
Management Science, 2020, 66(10): 4378—4396.

[6] PAGANO M, JAPPELLI T. Information sharing in credit markets.
The Journal of Finance, 1993, 48(5): 1693—1718.

[77 SHARPE S A. Asymmetric information, bank lending and implicit
contracts: a stylized model of customer relationships. The Journal
of Finance, 1990, 45(4): 1069—1087.

[8] Al E ik, FHUIZR, 2. (5 B L5 | BRI 5 AT ST

ok B E A ORI SEIERE Y. PRI E KB, 2019(8):
43-53.
HE Zhongda, YIN Xundong, LI Yang. Information sharing, lender
protection and bank loans: an empirical analysis based on Chinese
external credit. Journal of Central University of Finance & Eco-
nomics, 2019(8): 43—53.

[91 DOBLAS-MADRID A, MINETTI R. Sharing information in the
credit market: contract-level evidence from U.S. firms. Journal of
Financial Economics, 2013, 109(1): 198—223.

[10] SUTHERLAND A. Does credit reporting lead to a decline in rela-
tionship lending? Evidence from information sharing technology.
Journal of Accounting and Economics, 2018, 66(1): 123—141.

[L1] A REBE, Ih KRS, 2, 5 MF R S5 E He gk #

WHER, AERESERSETRR SRBEHRR, 201507):
19-35.
JIAO Jinpu, SUN Tianqgi, HUANG Tingting, et al. Digital currency
and the development of financial inclusions: the theoretical frame-
work, international practice and regulatory system. Financial Reg-
ulation Research, 2015(7): 19-35.

[12] X8 AG , 0 2 BH . 80 38 24 it R R I BTN OR S5 AL
. MEIB M, 2020(1): 43-53.

LIU Jinyi, LIU Chunyang. Rural poverty alleviation effect of digit-
al inclusive finance: effects and mechanisms. Collected Essays on
Finance and Economics, 2020(1): 43—53.

[13] DEMIRGUC-KUNT A, KLAPPER L. Measuring financial inclu-
sion: explaining variation in use of financial services across and
within countries. Brookings Papers on Economic Activity, 2013,
46(1): 279-340.

[14] 3K 5 #k, TF R, 52 0 . 4 Al 2R s B BUE R

BT o [ G RE 4 b A A B RO SRR Y. 2R S B BHR,
2017(2): 61-71.
ZHANG Haodong, YIN Zhichao, PENG Changyan. Financial in-
clusion and urban residents’ unemployment in Beijing-Tianjin-
Hebei region: evidence from CHFS data. Research on Economics
and Management, 2017(2): 61-71.

[IS] AR =, Ak A28 1 4 R R 15 AR J B 28 1R Ol % -

TEBRETRZAMP ST ERBEREEFER, 2019,
39(10): 45-56.
REN Biyun, WANG Yugqiu. Inclusive financial development and
rural poverty alleviation: based on the perspective of total factor
productivity. Economic Theory and Business Management, 2019,
39(10): 45-56.

[16] COHEN L, FRAZZINI A, MALLOY C. The small world of invest-
ing: board connections and mutual fund returns. Journal of Politic-
al Economy, 2008, 116(5): 951-979.

[17] COHEN L, FRAZZINI A, MALLOY C. Sell-side school ties. The
Journal of Finance, 2010, 65(4): 1409—-1437.

(18] ¥ X . K& # ER A K FR 2 H M IPOYE H AL & . MEBR 257,

2018, 39(7): 96-112.

YANG Yulong. Can CSIEC's alumni network distort the allocation
of IPO resources?. Finance & Trade Economics, 2018, 39(7): 96—
112.

[19] CHAHINE S, GOERGEN M. The effects of management-board
ties on IPO performance. Journal of Corporate Finance, 2013, 21:
153—-179.

[20] WREE, Shi% i, BY P A . 57 3 5 5 CEORA A I R X 24 W) S50
B, SIRRISE, 2018, 31(2): 131-146.

CHEN Xia, MA Lianfu, JIA Ximeng. Corporate performance ef-
fect of personal relationship between independent directors and
CEO. Journal of Management Science, 2018, 31(2): 131-146.

[21] FRACASSI C, TATE G. External networking and internal firm
governance. The Journal of Finance, 2012, 67(1): 153—194.

[22] HWANG B H, KIM S. It pays to have friends. Journal of Finan-
cial Economics, 2009, 93(1): 138—158.

(23] XU, A kAR, SR i A C R L R S
M RIS, 2012, 35(12): 83-101.

LIU Cheng, YANG lJidong, ZHOU Sijie. Social relationship, ap-
pointment of independent directors and independence of the board.
The Journal of World Economy, 2012, 35(12): 83—101.

[24] Z= 2%, AR WG, 17 1128 51 23 vhol 37 3 95 5 CEOfE & X R *F
TR RS 5. RTHERSRE, 2022(8): 161-176.

LI Minxin, ZHU Zhaohui. The impact of Guanxi between inde-
pendent director of audit committee and CEO on audit quality. Ac-
counting Research, 2022(8): 161-176.

[25] ISHITJ, XUAN Y H. Acquirer-target social ties and merger out-
comes. Journal of Financial Economics, 2014, 112(3): 344-363.

[26] FRACASSI C. Corporate finance policies and social networks.
Management Science, 2017, 63(8): 2420—2438.

[27] CAPRIO L, FACCIO M, MCCONNELL J J. Sheltering corporate
assets from political extraction. The Journal of Law, Economics,
and Organization, 2013, 29(2): 332-354.

[28] RU H. Government credit, a double-edged sword: evidence from
the China development bank. The Journal of Finance, 2018, 73(1):
275-316.

(291 ¥ £13, EBF-, A WIR:. BURF T 1. BOIA JCHES by [T

WIE . E5FHSR, 2008, 43(4): 41-52.
PAN Hongbo, XIA Xinping, YU Minggui. Government interven-
tion, political connections and the mergers of local government-
controlled enterprises. Economic Research Journal, 2008, 43(4):
41-52.

[30] 5K BF, A 3%, FLAR R M X BER L ) . m g & 0 5 4k 3

PRAE . — WKL T (BR85S0 a2k s 1 (2012)) 1 v H 4R 52
5. RS, 2019, 54(6): 183-198.
ZHANG Qi, ZHENG Yao, KONG Dongmin. Local environmental
governance pressure, executive' s working experience and enter-
prise investment in environmental protection: a quasi-natural exper-
iment based on China’s “Ambient Air Quality Standards 2012” .
Economic Research Journal, 2019, 54(6): 183—198.

[B1] RAE, A AR, B E. DX Pk 78 Aol 5% v A9 R : SRR Sk

HRESR. @A ERITIL, 2022, 25(2): 34-48.
SONG Hua, YANG Yudong, TAO Zheng. The application of
blockchain in enterprise financing: a literature review and know-
ledge framework. Nankai Business Review, 2022, 25(2): 34—48.

[32] 2R 5%, ¥ 77 B | 4 45 4 5 0 R 7l B R 4 e


https://doi.org/10.1287/mnsc.2019.3434
https://doi.org/10.1111/j.1540-6261.1993.tb05125.x
https://doi.org/10.1016/j.jfineco.2013.02.007
https://doi.org/10.1016/j.jfineco.2013.02.007
https://doi.org/10.1016/j.jacceco.2018.03.002
https://doi.org/10.1086/592415
https://doi.org/10.1086/592415
https://doi.org/10.1086/592415
https://doi.org/10.1111/j.1540-6261.2010.01574.x
https://doi.org/10.1111/j.1540-6261.2010.01574.x
https://doi.org/10.3969/j.issn.1002-8102.2018.07.007
https://doi.org/10.3969/j.issn.1002-8102.2018.07.007
https://doi.org/10.1016/j.jcorpfin.2013.02.001
https://doi.org/10.1111/j.1540-6261.2011.01706.x
https://doi.org/10.1016/j.jfineco.2008.07.005
https://doi.org/10.1016/j.jfineco.2008.07.005
https://doi.org/10.1016/j.jfineco.2008.07.005
https://doi.org/10.3969/j.issn.1003-2886.2022.08.012
https://doi.org/10.3969/j.issn.1003-2886.2022.08.012
https://doi.org/10.3969/j.issn.1003-2886.2022.08.012
https://doi.org/10.1016/j.jfineco.2014.02.007
https://doi.org/10.1287/mnsc.2016.2433
https://doi.org/10.1111/jofi.12585
https://doi.org/10.3969/j.issn.1008-3448.2022.02.005
https://doi.org/10.3969/j.issn.1008-3448.2022.02.005

118 IR 2 (Journal of Management Science) 202347 H
4. MERS, 2023(2): 1-14. opment, 2015, 68: 308—322.
WU Maoguang, FENG Tao. Industrial policy, financial structure [49] Sk 3, X DUDL, VL, 55 {5 OF 540 . A AR S5 L Bl 2

and enhancing industrial chain security and financial security. Fin-
ance & Economics, 2023(2): 1-14.

[33] JAFFEE D M, RUSSELL T. Imperfect information, uncertainty,
and credit rationing. The Quarterly Journal of Economics, 1976,
90(4): 651-666.

[34] BROWN S, HILLEGEIST S A. How disclosure quality affects the
level of information asymmetry. Review of Accounting Studies,
2007, 12(2/3): 443-4717.

[35] 4 ik, ZnL i, 0 8. AR L AT XU T T R
. MRS, 2020, 46(5): 52-65.

JIN Hongfei, LI Hongji, LIU Yinlu. FinTech, banking risks and
market crowding-out effect. Journal of Finance and Economics,
2020, 46(5): 52—65.

[36] ADMATI A R, PFLEIDERER P. The “
shareholder activism: exit as a form of voice. The Review of Finan-
cial Studies, 2009, 22(7): 2645-2685.

[37] SHLEIFER A, VISHNY R W. Large shareholders and corporate
control. Journal of Political Economy, 1986, 94(3): 461-488.

[38] CRANE A D, KOCH A, MICHENAUD 8. Institutional investor

wall street walk” and

cliques and governance. Journal of Financial Economics, 2019,
133(1): 175-197.

[39] LEMIEUX V L. Trusting records: is blockchain technology the an-
swer?. Records Management Journal, 2016, 26(2): 110—139.

[40] EDMANS A. Blockholder trading, market efficiency, and mana-
gerial myopia. The Journal of Finance, 2009, 64(6): 2481-2513.

[41] BERGER A N, UDELL G F. Small business credit availability and
relationship lending: the importance of bank organisational struc-
ture. The Economic Journal, 2002, 112(477): F32—F53.

[42] BEHR P, ENTZIAN A, GUTTLER A. How do lending relation-
ships affect access to credit and loan conditions in microlending?.
Journal of Banking & Finance, 2011, 35(8): 2169-2178.

[43] FEME S, BR 58 400, X 9 ARA 06 2R 5 A lb A 9% R . R
HITRIBPICSTHE, 2015, 35(4): 928-938.

ZHAI Shengbao, CHEN Ziwei, LIU Yaping. Study on the relation-
ship between the banking connection and the cost stickiness. Sys-
tems Engineering-Theory & Practice, 2015, 35(4): 928-938.

[44] AR 4, BESCK, ETE R AR G R L AT 38 4 5 BB L F
KA. MBREF, 2016, 37(1): 74-91.

WU Cen, LI Wenfei, TANG Qingquan. Bank-enterprise relation-
ship, banking competition and private enterprises’ R&D investment.
Finance & Trade Economics, 2016, 37(1): 74-91.

[45] R, 55 B 38, I, 5 A R 5 Mk BB AR
TKERE LHAFRNEEIET. RIS, 2014(4): 74-80.
ZHAI Shengbao, YI Hanqin, ZHENG lJie, et al. The study on the re-
lationship between the banking connection and the investment effi-
ciency of listed company. Accounting Research, 2014(4): 74—80.

[46] ALLEN F, QIAN J, QIAN M J. Law, finance, and economic
growth in China. Journal of Financial Economics, 2005, 77(1):
57-116.

[47] BRICK I E, PALIA D. Evidence of jointness in the terms of rela-
tionship lending. Journal of Financial Intermediation, 2007, 16(3):
452-476.

[48] FUNGACOVA Z, KOCHANOVA A, WEILL L. Does money buy

credit? Firm-level evidence on bribery and bank debt. World Devel-

RS, 2017, 52(5): 161-174.
ZHANG Xuan, LIU Beibei, WANG Ting, et al. Credit rent-seeking,
financing constraint and corporate innovation. Economic Research
Journal, 2017, 52(5): 161-174.
[50] M F-, Fifi 7 . 9% U5 T &5 07 0 AT - 4 il B
A ZFGR, 2003, 38(11): 3—13.

XIE Ping, LU Lei. The effects on resource allocation and output:

5 A 22 WL 28 5%

the macroeconomic costs of financial corruption. Economic Re-
search Journal, 2003, 38(11): 3—13.

[S1] R TURE, 5K 7% 5% . BV RHROC & | B DL 5t S X RGE Al
HRAT BV S0 M BRER 5T, 2011(4): 55-61.
HAO Xiangchao, ZHANG Hongliang. Impacts of political status
and background of government officials on access to bank loans for
private firms in China. Finance & Trade Economics, 2011(4): 55—
61.

[52] Fra e, W, WAL &mn . &Midisns 5 mE
e EFSR, 2015, 50(3): 87-99.
YIN Zhichao, WU Yu, GAN Li. Financial availability, financial

JE ¢ 7

market participation and household portfolio choice. Economic Re-
search Journal, 2015, 50(3): 87-99.

[53] FHakl, g, R AR A OC & L AT TE S oAl A B
A ERERZE, 2015(1): 134-149.

YIN Zhichao, QIAN Long, WU Yu. Relationship lending, bank
competition and loan cost for SMEs. Journal of Financial Re-
search, 2015(1): 134—149.

[54] HADLOCK C J, PIERCE J R. New evidence on measuring finan-
cial constraints: moving beyond the KZ Index. The Review of Fin-
ancial Studies, 2010, 23(5): 1909—1940.

[55] fal 40, XIS B8, E A5 0. AR A G & L W BE SR BE 5 PN i kAR
el 5. RS, 2012(11): 103-115.

HE Ren, LIU Bingyong, WANG lJingjing. Bank-firm relationship,
institutional environment and MSME credit availability. Journal of
Financial Research,2012(11): 103—115.

[56] HE Q. Knowledge discovery through co-word analysis. Library
Trends, 1999, 48(1): 133—159.

[57) X 15K, BRAEZN, 75 . Aivolk 2 55005 i Bk 92 5 2 ik il 8 24 R
W5, 2020, 46(12): 138-151.

DENG Bofu, TAO Cunjie, JI Li. Firms' targeted poverty allevi-
ation and the ease of financial constraints. Journal of Finance and
Economics, 2020, 46(12): 138—151.

[58] BB, 1IGE UK, RS . 4 BB G ] 5% ) Aol B 29 7 gl

RO 5B PERRAE 5 2 MO AL H A 5. E RS RMEAS,
2020(6): 25-33.
HUANG Rui, LAI Xiaobing, TANG Song. How can FinTech af-
fect corporate financing constraints? Dynamic effects, heterogen-
eity characteristics and macro-micro mechanism test. Studies of In-
ternational Finance, 2020(6): 25-33.

[59] 2B M, HIE 5, 84035 Bk M5 R S iR s R 22 18
B, 2022, 35(6): 3-21.

‘WU Yuhui, TIAN Yanan, GUAN Keqin. Carbon information dis-
closure and bond credit spreads. Journal of Management Science,
2022, 35(6): 3—21.

[60] E W, TR . 48 PR 4l &k KT 5 4l S 2% iy 18 1 28001

WL ZE TR AR A . B 5SER, 2019(5): 23-32.


https://doi.org/10.2307/1885327
https://doi.org/10.1093/rfs/hhp037
https://doi.org/10.1093/rfs/hhp037
https://doi.org/10.1093/rfs/hhp037
https://doi.org/10.1086/261385
https://doi.org/10.1016/j.jfineco.2018.11.012
https://doi.org/10.1108/RMJ-12-2015-0042
https://doi.org/10.1111/j.1540-6261.2009.01508.x
https://doi.org/10.1111/1468-0297.00682
https://doi.org/10.12011/1000-6788(2015)4-928
https://doi.org/10.12011/1000-6788(2015)4-928
https://doi.org/10.12011/1000-6788(2015)4-928
https://doi.org/10.12011/1000-6788(2015)4-928
https://doi.org/10.3969/j.issn.1003-2886.2014.04.010
https://doi.org/10.3969/j.issn.1003-2886.2014.04.010
https://doi.org/10.1016/j.jfineco.2004.06.010
https://doi.org/10.1016/j.jfi.2007.01.001
https://doi.org/10.1016/j.worlddev.2014.12.009
https://doi.org/10.1016/j.worlddev.2014.12.009
https://doi.org/10.1016/j.worlddev.2014.12.009
https://doi.org/10.1093/rfs/hhq009
https://doi.org/10.1093/rfs/hhq009
https://doi.org/10.1093/rfs/hhq009

543

5% F 5 B R EE S 5 DR B — T R AR ST R LA 119

WANG Xiaoyan, ZHANG Xinyue. A study on the threshold effect
of inter-provincial financial development level and enterprise per-
formance: based on the perspective of financing constraints. Study
and Practice, 2019(5): 23-32.

[611 RAMLY Z. Corporate governance, shareholder monitoring and cost
of debt in Malaysia. International Journal of Social, Education,
Economics and Management Engineering, 2013, 7(2): 494-505.

[62] CABRAL L M B, MATA J. On the evolution of the firm size distri-
bution: facts and theory. The American Economic Review, 2003,
93(4): 1075-1090.

[63] Fh R 3. JIT A5 thl {5 BE B L XT e 1] 5 Aol o 10 (g B2 2 T

LB AL . BATIER, 2012(7): 43-56.
SUN Lingyan. A study on the effect of ownership-based credit dis-
crimination on Chinese private enterprises’ export: based on the per-
spective of financing. South China Journal of Economics, 2012(7):
43-56.

[64] (i, £ 3C, (AR . w8 N ZE 2 105 5 4l g 5 iz ok A
W 2 S P UE B TR AR, 2021, 34(1): 66-81.

FU Chao, WANG Wenjiao, FU Daiguo. Executives’ military exper-
ience and corporate strategic positioning: evidence from strategic
deviance. Journal of Management Science, 2021, 34(1): 66—81.

[65] SC52, FRAE, WAL BR . 45 TR T AR TR AN B 410 5 4 20122l 45 T4
Wik BRI, 2020, 33(6): 145-159.

WEN Wen, QIAO Fei, CHEN Yinmo. Controlling shareholders’

stock pledge and management earnings forecast disclosures. Journ-

al of Management Science, 2020, 33(6): 145—159.

[66] BRfERe, Jr el B M 9. iR EER 5k s B8N
& 2018, 31(3): 125-139.

CHEN Zuohua, FANG Hongxing. Financial constraints, internal
control and corporate tax avoidance. Journal of Management Sci-
ence, 2018, 31(3): 125-139.

[67] SPITHOVEN A. Theory and reality of cryptocurrency governance.
Journal of Economic Issues, 2019, 53(2): 385—393.

[68] ZHAO X S, LYNCH JR J G, CHEN Q M. Reconsidering baron and
kenny: myths and truths about mediation analysis. Journal of Con-
sumer Research, 2010, 37(2): 197-206.

(691 N, AL E. H 58 & SR BT 5 BT 2wl B A L
5RO K. RS, 2020(5): 30-47.

BU Jun, SUN Guangguo. Investors’ site visit and corporate viola-
tion: mechanism and effect. Accounting Research, 2020(5): 30—47.

[70] X 5, B R A R, S5 7= BORE 5T . i BE 1 5 5 P9 B o)
&5, 2012(3): 52-61.

LIU Qiliang, LUO Le, HE Weifeng, et al. State ownership, the in-
stitutional environment, and internal control quality: evidence from
Chinese listed firms. Accounting Research, 2012(3): 52-61.

(710 BRI MG , 5E 7 B, R BE, 45 O3 TR IR0 5 00 55 5 8 o ek
AFFEEITIL, 2019, 22(1): 166-180.

CHEN Dapeng, SHI Xinzheng, LU Yao, et al. Employee stock
ownership plan and accounting information quality. Nankai Busi-
ness Review, 2019, 22(1): 166—180.

Financial Blockchain and Credit Allocation:
From the Perspective of Relationship Lending

WANG Jiaxin, YU Xinyu, LIU Zhiyu

School of Accounting, Zhongnan University of Economics and Law, Wuhan 430073, China

Abstract: Given the context of inadequate financial market development, relationship lending has emerged as an crucial altern-
ative to compete for the scarce resource of loans. Nevertheless, the potential susceptibility of relationship lending to financial
corruption, partial allocation of credit, and other challenges has engendered a credit discrepancy, precipitating the exacerbation
of the issues of ‘financing difficulties and expensive financing’. Consequently, the disruptive impact of relationship lending on
the market structure and the deleterious effect on the robust growth of the real economy cannot be overstated. In recent years,
the proliferation of blockchain technology has ushered in a surge of fintech, particularly financial blockchain, which has signi-
ficantly widened the scope of enterprise financing channels. Although the emergence of a novel financing model via financial
blockchain may present a viable solution to the aforementioned issues, current research is still in its preliminary stages, has yet
to transition beyond a qualitative analysis, and disclosure of relationship lending and financial blockchain data is limited.

Under the institutional background of local government initiatives to establish financial blockchain platforms, and from
the perspective of credit allocation, we select Shanghai and Shenzhen A-shares listed companies from 2007 to 2019 as the re-
search sample to investigate the impact of financial blockchain on credit allocation efficiency. This study employs the news co-
occurrence analysis to establish relationship lending metrics, and examines whether relationship lending influence the associ-
ation between financial blockchain and credit allocation efficiency. Potential endogeneity issues are then mitigated by adopting
propensity score matching method, using Heckman's two-stage approach, changing fixed effects and using different measures
of relationship lending. From both optimizing bank supervision and improving the quality of corporate information disclosure,
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the mediating effect method is further used to test the mechanism of the financial blockchain on credit allocation efficiency.

The findings indicate that the construction of a financial blockchain by the local administration mitigates the financing re-
strictions faced by businesses within its jurisdiction. Following the implementation of the financial blockchain, non-relation-
ship lending entities encounter lower financing constraints compared to their relational counterparts. The evaluation of the im-
pact mechanism reveals that financial blockchain facilitates the containment of corporate infringements and enhances the stand-
ard of internal control, consequently relieving financing constraints. Additionally, financial blockchain elevates the quality of
accounting information disclosure, thus assuaging financing constraints. In essence, financial blockchain primarily influences
corporate credit allocation through two channels: regulatory mechanism and information mechanism.

Through the lens of relationship lending, this study explores whether and how blockchain technology-based financing
platforms can affect credit allocation efficiency. The findings widen the cross-sectional study on financial blockchain and cred-
it financing, while providing theoretical support for the implementation of blockchain technology and bolstering the applica-
tion of financial technology as a policy basis for the high-quality economic development.

Keywords: financial blockchain; credit allocation; relationship lending; news co-occurrence analysis method; financing con-

straints
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