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. (1) (2) (3) (4) (5)
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tfpch tfpch tfpch tfpch tfpch
12.318" 20. 238 " 21.769 13. 429 11.951 "
digfinance
(4.535) (8.131) (8.118) (4.827) (4.426)
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mnv
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sale
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eau
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tec
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0.803 ™ -0.690"" | -0.725"" | -1.137" | -0.799"
- 9 99
(88.156) | ( =7.709) | ( -7.457) | ( —8.004) (3.591)
T [ 5 SN i 41 Pt KA 2 1l |
ARy [ 5 0N 5 il KA 5 1l F Azl 2 1l
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AN [F] 32 R ) R0 4 Rl SR A T R R AR R E T R AR 22 S, H
ez 4 Wi A8 A BT 4 R BOR AR R U AR T . TR AR T 4 i il 55 34
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EHRBREBCFIR IR R, DRUEZ T A Hr S0 1 R T 42 2 38 A 7 R 0 4 2
T © 32 B S BOR SCOF RGR A 2 L (digfinance_new) &% 0> B
AR BT IEAT A, SRR 4 Fron . Hh, BT a Rl EOR Y & 28 32 A
W5 O SCAF SRR 2 LR 1 E ZR B0 W O O, (22 A ARG 1T A AR B0
B E . X RIEHASRM—ER AT, L4 W8y Y B0 4 Rl B
TR R Il T A R A 7 AR AR TR AN T O B
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e (1) (2) (3) (4)
AR i — y
HARF % k4% V& R 1 B Le W E
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(4.001) (4.033) (2.631) (5.552)
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HIEIE) 2023 4F58 1 1, 55 43 ~56 11,
@ ZWRa., F/AM, ESB%. OFSRPFMEE. JFRFRSHEER L),
(P E TR Z3%Y 2023 455 12 4, 45 80 ~98 Ui,
® ZWEW. (BFE&FNAPEBUF RER AR, (CEEHR) 2024 F£5 3 1, 5
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1. AR A% O fiff RS AR 1t

BP0 R SR A — B R R TR S RBUR S, S5
AT, O 43R R KA BT B S B8 B0 (digfinancel ) R T 4 fb
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0.001 "
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0.003 "
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Kleibergen-Paap rk LM
[0.000]
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{16.38}
e L] PrBdE R pfE, “ 117 PREME Stock-Yogo 55 UG I 7E 10% K F Y
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O ZWREE, WaE., WRES: (PERFERERSZFHE KRNI 59E), (&
BAVHEARZFHI) 2020 455 6 B, 526 ~46 ¥,
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© ZWERA., EXF: (TETEAA V2R ET LM, 1999—2007), (&% (F
TI)) 2012 455 2 3, 45 541 ~ 558 BT,

@ Sk, T3 RIEE. (HRNETFEE . TEBEARTF LR, (TEESR
) 2021 455 8 M1, 4B 35 ~51 WL,

® 2. Hugo Bodory, Martin Huber and Lukas Lafférs, Evaluating ( Weighted ) Dynamic
Treatment Effects by Double Machine Learning, The Econometrics Journal, Vol. 25 (3), 2022,
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Mechanism, = o, + B,digfinance, + 6,X, + year, + city, + &, (2)
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(3)

Hrp, Mechanism, JHLHIZE 2

A BT A Rl B R A AL R E R, e i (1) 2
(3) il TH ARV | HARBOR DL K B SR AL AR 5 X 505 4 fil B
FASE R A ZE I wT LUR B, BT 4 il B R A Y 18] UH R B 1% YK
R W EONIE, UESE T BT 4 A BOR X IR T A BRI | R AR R HLAR K
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(4) &5 (6) Fron, T 4 RhiB sk 22 & 09 (8] 5 2 8050 0 8.930, 6.289
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