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HARFE N TA NP EAAF B A5 5 B L AE ARG HA A5 B, A A MH
FAAE B LN, A 80 4 A8 Sy T R AR B AN X RR [R]85 31 46 il RS | 4 5
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1970) .55 3 J1 i 3% (Michael , 1973) . fi[%: 1173 (Rothschild and Stiglitz, 1976 ; Finkelstein
and Poterba, 2004 ; Einav and Finkelstein, 2018) 115 5% 117 % (Stiglitz and Weiss, 1981;
Karlan and Zinman ,2009; Stroebel, 2016 ; Gupta and Hansman ,2022) I 7E7EME

5 BN FR B A6 8 25 T 30 3% ¢ R A4 R 2% (Stiglitz and Weiss, 1981) . 44l
TBE 5 R ek X 43 Y e XU TR XU F £ 3 T A R X AN [] JXURS: 7K - 8 i 3 i
1722 38 M, FH S B80T AR AR (9 15 DY BC 45 FAR 1452 2K (Dell’ Ariceia and Marquez,
2004 ; Djankov et al.,2007 ; T1Ef745,2020) . FEAHMF L, Einav et al.(2010) 411 T
PRI T 3% b Pl T 0 ) 32 5 S B TERIOE B T 7 AR Y AR R 2R KIS, DeFusco et al.
(2022) 34 lRHEE GERBLAL 1 BEAIL S 30 & A5 B AN KRR 23 %5 B804 A 7 2R R Y
FH A AH R AR AR I A

TR fiff DA AN R R 22 U S LA R O R — o TEAE SRS B
Stiglitz and Weiss(1981)5 Chan and Thakor( 1987 )1\ g $& (IR 5 AE VR /0> 306 [7] 6 4 1)
A ) B R A B T R A RO B i 29 g B, DT BRI AR F T 5 4 8 A XU
(Igawa and Kanatas, 1990; Menkhoff et al.,2006) . K, AHEHR Jy 32 2B g LR T
2 i AR GE R ARTT I SRl 55 i O R ATH AL, 2011) o S5 A WF9E R IR 5L
il T AR AR GE 72 XU, Bu and Liao(2022) 19 £ K /NEUE BEREHL IS 50 2 W], 760 HL AR
A N8 2915 B F) T k3t HOaAk 3R L ; Liao er al. (2023) 36 T H.BX W {5 5% F 5 19
BEAL S ot e BRAEAF 73 20 A S I mT DA S A ] P B 29 %

TEMNA B BRI, 8 i B R A 5 B X PRt TR T H .
Pagano and Jappelli(1993)45 Hi {5 B B SR IUA B gl i A5 B AR PRI BLEE T % 9l
0, ARAT AR R 22 18] 2L S A5 O7 1 B AR IR DL AR 2 25 2 A 15 R A X FR T B A 2 %6
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R R BCA MME R E B R PR B R ReRMER 2 — o AEERIE S T,
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B[ {5 (Beraja et al.,2023; J5 B 45,2023) . Kt iy BURF 32 544 2 [ 50 500908 45 B A
TAIL 2 S AR 1 RSl B IR e 25 | DT 78 3 R FH 3R RS R 4 ) T B A

AR 23 B RATARAF RGN A B SRS A ML ] 2 152 1) B2 3, G ] 0%
HEURE R R A RSO M E? B RTEA BFF AT I A SCR A T 4 il
BHE VG B AEAE A IEX — 544 vh i 25 50 A5 5000 2 3 BE A5 DR A5 I8 AN X R [ A B
HATE M2 B, X BUA SCHRUEAT A 3548 8 .
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IS R G0 RAMFEOE B o AT RGN 45 05 MU R 4R 14 A A5 8538 2 15 18 LA
B GAS NG O A NFEAAE B SR (5 B SIS O L B STE A A
15 FE B LR BE e AN SR AZ O i A NG RS o 7B 2509 T LAE A R 3RIE 4
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EINEEE Ne SEN NSRS S &SRR EE W
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EHAT RGBT B OIE" . A NGRS R 2ALHE 8 4 N ABEAME B 5 B
B G E B A AR 5 (5 B A0 A UAE B AN A S B SRR
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BULR BT LA e 2 i In] A0 4 R A BIARRE VI Z R e . 1 [ 2013 4FE LIk, £ flk}
ol A5 PR T b & R, 2017 4E HAR Bk 3 2.8 TAZIE AR T, K TR L&
G 4 Rl RS | T b N RO AT 0 v [ R AT DR 6 M B A B 2 B 25 TR X & R RHE T
£ S PR WA, 2019 4F 9 H R ZLR 4 R & 2 WA RATIEE R4 2, 457
G017 RATARAR RGAMIE B IR LT 6 A F RS . SR, 4 alAH-F
EARTFLG AT RLUT ) A7 NAEAE RS, TS BUE G B A= (BAEAR SRS X 1]
P (2015-2016 4F) , & Al RHZ - 5 BT IE U R RATAEAS R 40, B JC AR IS AEA5
A AE B

RATHEAT R G0 710) 52 BRAR KRR T 4 B 6 iR R . 30 SClikes i Las
2 > B RN S5 SR HORAG R T4 i 4 R £ 0 R B A RON T RE O 5 AR
(Buchak et al., 2018; Fuster et al., 2019; Di Maggio and Yao, 2021 ; % 25 - Fl R A5 ,
2021) , fH 4 SR AL GEART T P0G 4 MR L RS HLAL JC kU7 [n) 1 2 P 8008 an AT AR &
g, R <5 RlRHE G W UG PR A B G i 5 di Ak BBk | L0 B AR R N iR AT 25 %68
filk(He et al.,2023) . Ktk , Jy3RBCRATIES RGO NG TR & X — B2 2
PE R A SR AR 0 4 AR - 6 R SCRIFR A 6) T 20154F4 H 27 HJF#E
TAEMFIAUEDIRE , RIH P 76 Hg GE i B B vl DA H B e 86 1A% th b N RARFTAEAS b
O TF BB NG HIHR A X 1% 5 78 BE A KU PEAG [ Be g it 7 R O T N 1)
(REFAEITE

AP HREREE RAGEHLHRE RO G, ETREYE =it EmATH
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@ HHE K A hitps://www.brookings.edu/articles/whats—happening—with—chinas—fintech—industry/ ,
@ wWEEEA http://credit.tianshui.gov.cn/118/14157 html,
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AMARGEFCRFIE A 22 53, WA AR A P9 AR P TR, RIS T8 bR 00 B A9 i N i
B NG RS RO A S g o DR, S e IR N A P R, AR SCRH A&
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M, AP 50000 A o 10 2 7% OR824 T A2 DT T 0 O 35 ) 3K 8 288
SRS o B, Ll AT R TR B A0 LS A A R RS DU B A ) R A
ARl P 2Rk o i 00l P A5 P 9 8 e, AR 78 22 198 SR ) P AR 32 T 4 1 500 A i
I ] BT A TR T AT R B0 F 9 . TR 5 (2021) BT+ H BE 2 A0 5 b 50 fe ) i i) i 5, [
UE B, A P e A S R BE A B SR A I B A S A i ) PMI2.S e B AR et B i
F{K. Greenstone et al.(2022) [FIFEFET H B 25 S5 YL B A6 1 o) [RIT 5 0105, AR5 4
I Bz 5 RN R G A A T2 0A . Sk A5 (2024) & T4
P18 77 ity — S R 2 T RS, 3 o i i) T o5 S8 SR 9 K B i J2 T ) e DI PR A 328 o
A AR TR A S P RIS BARKIRR . TG, ARSI SR80 , 3k
T H A 0¥58 55 Bl It FH Ask 18] DR 5 1] 01 A A 700 58 G 0 FiF £ 50 2 2R e 15 2 it 1
Bt b fE BASXS FRIA)
A-BIFEAEFIEDIBE A TR H I A SCHAL T AR A BOR W s L . MU 1
FIRD,20154F 4 F 27 H 2Z 0 A5 ST EF IR 53K He Bl — o8 0, BITE A F- 5 713
AR AIEDREZ A, AN FAR (RS IER 0. #E20154F4 H 27 H AP HHH
TEARAIEDRE S , A TAE AR DOIE R Bk LU B LR i s in L B 201545 4 A 27 H Z J5 1
N ABAE R BORE R K T 20154 4 F 27 H 20 36— W s m] L m o -
Cut; = s, — Credit (1)
g, (Cut,), NHCut, = 0
go(Cut,), MNH-Cut, < 0
Horh s, R BE R A TRIZETT B ; Credit R A6 B MRS UGIER B B ED
20154E4 7 27 H 5 Cut J2 3K 2 B, RonIZ B A R 21T H WK R T 2015464 A 27
H Z B8 )5 5 Trear, WALIRAE &t RN IZ BB R A FATIEFNE, AMEHE R I
FEA NG TR 52, (Cur,) FR BT 20154 4 A 27 H K22 e BB PEATHEE GIERY
R, g0 (Cut,) Fors K AT 20154F 4 F 27 B Z Hi A 080 SEAT AR (5 A RO HESR, Ho 1 >
g,(Cut,)> g,(Cut,) = 0,(2)3FW Pr(Treat, = 1| Cut,) J& Cut, (A LLREL, LA Cut, = 0
oLl e
DA DT a5 R D) 45 T TR D ) 38 1 D R DR AR SO B e vk, Il T AR i
A

Pr(Treat, = 1|Cuti) = 1>g,(Cut;)> g,(Cut,)=0 (2)

8 I B B dre /N 38 (2SLS) J5 i ik — 0 B REAS SO R B i S8 i o AT |, A K-
G IFRIEE IR REIX — A4 oh i SR AL IS B Trear, G2 FAR MG A #E17
FEAFIAE) () T HAR & H

Treat, = a, + 0,1(s, = Credit) + f (s, — Credit) + &, (3)
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Unlocking Data Potential through Financial Infrastructure:
Evidence from Central Bank Credit Reporting

Zhou Bo; Liang Yunjia

Abstract: As a core component of China’s foundational data infrastructure, financial infrastructure
holds significant practical importance for enhancing the circulation and allocation of data resources.
This paper investigates the economic value of credit data by examining the credit reporting system,
employing 285,603 daily loan transaction records from the fintech platform PPDAI between 2015 and
2016. To identify causal effects, an exogenous policy shock — namely, PPDAI’s introduction of a credit
authentication feature on 27 April 2015, which allowed borrowers to submit their central bank credit
reports — is exploited to implement a regression discontinuity design. This approach facilitates an
investigation into the economic value of credit data elements and their underlying mechanisms.

The findings reveal three principal results. First, the introduction of credit authentication
significantly improved access to large-scale credit data, providing a critical input for the platform’s pre-
loan screening. On average, initial credit ratings increased by 0.31 units per loan, indicating that enhanced
data availability helped to mitigate ex-ante information asymmetry. However, as this policy shock did not
alter borrowers’ ex-post incentives — such as default penalties or repayment rewards — default rates
remained unchanged. This implies that, in this context, large-scale credit data can alleviate adverse
selection but does not mitigate moral hazard. Second, following the introduction of credit authentication,
the platform’s average loan interest rates fell by 0.59 percentage points, while average loan amounts
increased by 15.24%. This suggests that improved access to credit reports enabled lenders to better
identify and assess borrower risk, adjust interest rates accordingly, and expand credit supply, thereby
improving credit allocation efficiency. Third, a welfare analysis indicates that the improved availability of
large-scale credit data increased social welfare by 0.0927% through the mitigation of adverse selection. In
monetary terms, the policy generated a cumulative welfare gain of RMB 16.14 million between 27 April
2015 and 31 December 2016, underscoring the significant economic value of credit data as a productive
factor.

These findings offer important policy implications. On the one hand, big data is an effective tool
for addressing adverse selection. Thus, policymakers should prioritise the expansion of credit reporting
systems and the broader development of data infrastructure, alongside efforts to integrate and share
massive data resources across sectors. This aligns with China’s broader institutional goals, exemplified
by the establishment of the National Data Bureau in 2023, which is tasked with coordinating data
infrastructure and promoting the digital economy. On the other hand, big data alone cannot resolve
moral hazard. Without complementary mechanisms — such as robust ex-post default penalties — it serves
only as a preliminary tool for profiling borrower risk. Consequently, concomitant institutional
improvements are essential to fully realise the benefits of data elements and to leverage China’s large-
scale data advantage across diverse application scenarios.

Key words: information asymmetry, regression discontinuity, sufficient statistics, welfare analysis
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