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( -0.1035)
32.2029 ***
(4.8809)
3.1085
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0.177

3.5949 ***
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BROKFHER, SRR R e, e plm 0 GO e aams
RAEAEMES, &P 5 A 7GR H R Z 6 (2.4204)
; ] B (] BT A s o 7 g R Size 2. 6295 2.3179 3. 6868 ** 2.3872
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RN 7 5 (1) FI N, &Rk 2 BUE 5% 1) (3.5158)  (5.8206) (5. 5702) (5.9760)
o N . Roa 147.1958 ™ 155.4485°" 99,2747 153.9523 "

KA | 2 R OE, I X 4 ml Rl B R R B 3 e (9.3666)  (10.8991)  (8.8771) (10. 8450)
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bank, [RIAFLLHE FIH A B RER R 75% R 5 AT (1-7.8480) (8.1493) (-1.2120)
L N N EconoDev -0.0042 0.0012 -0.0048
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FIAREAATA, LIS & Surplus A3, Mg Constant -0.1618 0.0126 0.1234 "
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Can Fintech Improve Physical Enterprises’ Capacity Utilization?
WANG Hongjian™", GUO Jiangming’, WU Tiantian®
(a. Research Centre for Financial Development and Risk Prevention;
b. Financial Data Science Key Laboratory,c. School of Finance, Jiangxi University of Finance and Economics,
Nanchang 330013, China)

Abstract; Different from the previous research focus on the formation mechanism of overcapacity from a macro perspective, we investigate
how fintech can contribute to the resolution of overcapacity and its internal logic from the perspective of market information advantage. It is
found that fintech can significantly improve the capacity utilization rate of enterprises, that is, alleviate the overcapacity of enterprises. This
result is robust after some endogeneity and robustness tests. We further identify the economic mechanism through which fintech development
alleviates the overcapacity. It is shown that fintech can enhance the information gathering ability of banks and other financial institutions,
enabling them to better identify overcapacity enterprises, actively reduce the amount of bank loans to overcapacity enterprises, and increase
the price of loans to overcapacity enterprises, thereby improving the investment efficiency of enterprises and increase the utilization rate of
their production capacity. Moreover, we also found that the effect of fintech on capacity utilization is more pronounced for firms with high
customer volatility, high dispersion of investment information, and in regions with low levels of marketization. Our paper provides new in-
sights into the specific mechanism of fintech’s contribution to the resolution of overcapacity from the perspective of market information, which
has important implication for overcoming the dilemma of overcapacity and achieving high-quality development in the new development stage.
Key Words: fintech; capacity utilization rate; market information advantage; enterprise investment efficiency; high-quality development;

suppliers’ structural reform
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