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HE B Al A g X B, # 5 A b 36 7R A8 B Trear 3T R 36, W32 50 (2) 31 45 SR iR
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F= s s R R RIS o5 LA AR5 S AR SCELEER T I IS4 o L 2220 i S e i) AR
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RS5 REUERR—BFHRETE

(1) (2) (3) (4) (5) (6)
Quality Quality Quality Quality Quality? Quality3
TreatxPost 0.0426™" 0.0377"™"
(3.56) (2.60)
Treat2xPost 0.0790"""
(3.90)
Treat3xPost 0.0823"™"
(4.94)
PAxPost 0.0104™
(5.27)
Treat4xPost 0.0550"""
(2.99)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES
Constant -0.6664 -0.1719 —0.1535 0.2157 0.1746 —1.8833"™"
(-1.61) (-0.51) (—0.46) (0.49) (0.74) (-6.52)
N 11700 17388 17388 11592 11452 11452
P 0.0445 0.0404 0.0406 0.0282 0.0347 0.0159

PITELL N, IS8 28 ) i s XAl A% 2 94 58 o it A AR A TSR AR TE -

BEAh, T EE UL B A R, QAR SR 2 55 X RR AT A TR I SR m LA Rl P, DU SR 45 SR % R
RN, BV BE A S 5 E PRS0 20 5 0] B2 ) 22 5 B 46 /DN, i S48 58 &) Jor sy % 1
P Al A7 B Bl 5% T f 1 25 S R B A W 4 /N CBR AR A5, 20190 ) o M 82 bR |-, 5 &3
TreatxPosti) ZEAGTHEA L , Treat2x PostFl Treat3x PostiY [B1 )3 Z2 B34/ )N , 3% 55 5751 4500 7Y
T A e 25 R — 2K

&, 25 BN SRR A T sh B8 77, H iy BB i Lo 2 BE R ) & A= AR Ak, 2 % ]
SR RS, DR AR ST A BE 4 S WSS I o L TR 0 S B 2H 5 0 PR EH AT RS ARG 5
BRI AR S04 B e A0 o WSO o F A RE AR R T HE T B T 254 e s 1/3 B Al AR
SIS FFRAEL A 1, 8 247 B A1/ 3 Al A Ry X BR A IR AEL M 0, ¥4 b 48 78 AR 1 Treat4 64T
K0, K064 R an 65 () BT 7R , Treat4x Post{E 1% /K T i 3 A 1E

(2) Bl ff RS it

Rt IR ST A5 AR E , A CSB ARF5RAF (2023) IIBFSY , B 4t i R A0 o 1
1172, M Quality 2 Quality 3% R A 25 L EA TR g AL 30 o ELAHE , AR SCRH5 B B s i
AFIBRIFEATRE R 1, CRIDRIFEARAE R0 , # H A5 5t Quality2 , W47 B B 58 BT i AR AE AT
fEM 1, FAMFEARRAE A0, ¥ A8 B Quality3 . MIIAZE R ANZRS5 (5) AN (6) S i , TE R 4l ff e An
RIS, RS RAG5 BITE 1% MK FIE 2%, 5 360E 3 25 51— 30, 30k 1A SO
SRR .
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R AR 1 SR 5 T I Aol A7 B 40 R AR BRAIL AR , A SO — A A
PR A U e 357 o W 55 IXURS: 5 P Al il £ S B o i ™ £ S
—J7 T, IV 55 ISR T, L9 5706 58 2 T AL AT ST 1 Al SRR 5™, fle it 1 55
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+0.6 x —ﬂﬁéfﬁiﬁﬁﬂﬁ +0.999 x Pl A
SR A o8
H T Zscorefi 9] 75 W) K A X [R){H & x6 HEIBIE
BRI EHE LA L R, AR SR X (1) (2)
UG Syl S5 AR et ——— 0 i
BRI 2 i A8 1 8 O b W 55 (5.51) (4.17)
PRI 5 R O A7 4 1 (R B AR X O Controls YES YES
o ALY o Year FE YES YES
2/?20),FD{Eiﬂjk,Fgﬁﬂkﬂﬁ%ﬁtﬁ@éﬁ?, Pt VES oS
A S HEEROTTREPEL IR HEXI S I o sosmst 36008
BE AL R 5 [nl A 25 R an sk 6 (1) S FiR (4.31) (—6.88)
TreatxPostIn| A ZEAE1 % H K B 2 N 11452 11162
7 0.0849 0.0704

IE X RHIBERE IR 58 5 i or, Al
WF S5 IRBAARAL , I AU 55 PR3 110 IR, Jd 25 BTG, T (45 8 Bl i o e 2 7t
T3—J7 T, NIRRT, 508 58 ) i T RE AR 0 25 B8 Aol A4 il A Ak vk
GE R ARERIA) S | e AR BAKIR, B Ml AR B4 5% o i o AR B U AL A5 S 9 58 P it )
SR R 2R (Fan, 2002 ), b1 5548 58 2 Bt o AR i S48 58 2 5 Al G B ) A Ak & 8, A3 R
FHEFF L T A o AR R —Fh e 5 A AL, A 205 A P s 2 S s o i A1 iR
HYE B E (B 2245, 2021) , PRI BT i 0 i B Al A5 BB R it B T ik, AR SR
A5 i Index , it G BB 58 oo & A 1< a4 il 48 B0/ R ol o ) 4 R AR
a0, XP Al PRI I RA T A 250 AT S e A T £ Indlex fEBR AR, AR Al AR 4 il K 1 e
1 o PR il Jo e O AL ASE 36 R DA 45 SR an 6 6 (2) BN 7R |, Treatx Post[R1H 22 HUFE 1 % K- i
FONE, KW i 55408 58 &) i ST RE A AR Aol A B IR] 8, S 2 45l PN A KT 3
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N B

(—) 5Btk ot

B S S IS 7 2 W], L9 SR 58 2 o S 0 Al A7 B B i 4R T 1A 5 12
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1A IR AR EE

Al A BTG B DU R N5 B PR R A B R R (PG48, 2010), i SR8 22 5 BT A
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Feh SR T Al 7 iz 7 e R e R P A XU, il PRI R & A 5 R I ) o AR
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KZ=1 KZ=0 Seg=1 Seg=0
Quality Quality Quality Quality
TreatxPost 0.1752"™ —-0.0030 0.1766™" 0.0234
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Controls YES YES YES YES
Year FE YES YES YES YES
Firm FE YES YES YES YES
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(1.31) (0.06) (1.23) (1.14)
N 5187 5774 5358 6015
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Quality Quality Quality Quality
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Controls YES YES YES YES
Year FE YES YES YES YES
Firm FE YES YES YES YES
_cons 0.7014 1.5647" 0.3952 0.2454
(0.95) (2.64) (0.61) (0.39)
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BTN RAR B, (o OO 2 0 A 9 ZHFERER

VISR RS S BT R ST XA A B R (1) (2)
HELIE k1B H = A ROA Tobing
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Will Bill Digitization Improve the Quality of Information
Disclosure? Based on the Quasi-natural Experiment of the
Establishment of Shanghai Commercial Paper Exchange
Corporation Ltd.

Ma Lianfu"?, Ji Anqi"*
(1. Business School, Nankai University, Tianjin 300017, China ;2. China Institute of Corporate Governance,
Nankai University, Tianjin 300017, China )

Summary: As a key foundation for capital market development, the quality of information
disclosure by listed companies is crucial for financial services supporting real economic growth. Using
data from non-financial listed companies (2012-2022) and the DID method, this paper examines the
impact of Shanghai Commercial Paper Exchange Corporation Ltd. (SHCPE)’s establishment on the
quality of information disclosure. The results show that SHCPE’s establishment significantly improves
disclosure quality. Mechanism testing shows that bill digitization from SHCPE reduces financial risks
and enhances internal controls, thereby improving disclosure quality. Further analysis reveals that the
impact varies with internal governance complexity and external governance intensity, being more
pronounced in firms with higher challenges in these areas. Improved disclosure quality also enhances
both the long-term and short-term economic value of firms. This paper supplements the literature on the
governance effect of SHCPE’s establishment on the quality of information disclosure, and also provides
empirical evidence for the stable and healthy development of financial markets and the construction of a
multi-level capital market with Chinese characteristics.

Key words: Shanghai Commercial Paper Exchange Corporation Ltd.; information disclosure;
bill digitization; DID method
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