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g Ol 55 0 R 2R T4, R L AR A T2 T A4 AR i AR L RS AR A TR (SIZE ) RA T 8N
PEXUS: (LDR) ARATHEAGEM (LEV) ARATEAIGE S (ETA) FRATEBRET) (AT) ARAT R i
(NPLRA) FVERAT IS K- (CAR ) 5 7 A J2 T 42 i) A2 i FLAR G 4638 B i ik oK~ (Cpr) (4
U & K- (GDP) RV TR (M2) SR J A8 A A& IR

(= AR

H5E, 0 T AR & R KT S5 R AR Tak i Bl 45 B 2[RI DG 3R, AR SCBE T AR
BT SEUEAG S o, GOy N BB i FARA TSR AR SR OS5 B AR, FIN TE CH ;M3 i AR AT
SO A b & K-, Control; SRS T B € HFRZETN AR SC B TE R AL B ML, ik
B E R T0, WK T 4 RlBHY & JIKT- TE [0 52 i 4 045 Bl 55 FBE, B 1ARHIE

FLUR R T 53 b DS JEE Rl T RV A T A i B % 4 R 12 b 0 €61 DR R TR 52 ],
A SCB AR (2) AT SRR 50 o o, M 4 IR S i R R AT B P 748 0 5 A B0 N T4

e S SRR SRR 2K



®1 TEEXRIENA

AF Al A5 T2 PR (inzs FE XL
B AR AR i S fE bt GC S5 PR
R | SRR R | FINTECH AEHR IR 32 3 M ) B
S b {5 B LRI it BASIS AT BB TR Oy BT NI A3 15 L35 50< 100
WATAA % | EDUCATION HAT R TP ZHEFR
ERAT R SIZE AR AN 25 B BT
ERAT I SR AU LDR AT BRI S AR L)
FRATHEARGEFY LEV ERATALRS BV R Y LBl
AT FIRES ETA AT B BLHTFIIE 5 P Y Fe )
il B WATEBREN AT RAT R R
AT O T NPLRA ERATAS R AR5 BECR B Ll
ERAT AU K- CAR BRAT IR = 5 B34 XU 9% 7= ) HE A7)
i SRR K T CPI THFR AR
2005 % SR I GDP % L GDPHE K5 x100
1R MR M2 AR TG X100

A AT L, DL iR T SR AR R R TP 2 B F AR AL FEOCFFINTECH, , 5
M BIACTETI RN B3 A5 5, QSR 55 35 K 10, D0 B s DX s L At i il ANARA T A A it 48 1E
AT T AR EHEOS SR F B E R B2 AR 3151 o
GCi, = o+ BIFINTECH,, + iControl;, + »  YEAR + ¢, (1)
GC,’J = /60 + ﬂ]FINTECH,t + ,GQMI"; + ,63FINTECH1,[ X Mi,t + ﬂiCO}’lZVOZiJ

+Y YEAR + ¢, (2)

M, SKUESERHT

(— )ik tEgeit

FOMA T A R AR RG4S 0, Bl R AR R AR O (5 YR (GO BUW U ~F- X 1
F13.977  bRifiE2E N 2,508, IS Z R W ARA TER (A5 Dl 55 L 00 22 SR fi R s B 4 iR
e kR EKF-(FINTECH ) B3 41.690, 1fii iz /ME 40.002, e KAE A 7.605 , A5 22 411.400, 15
R MV AR T 4 AR & TR /KT R B AR e sh R, B 4 RV AR A T 1) s R R R A TR A Bk

PEFtAs 1]
£2 Rt
Al VI {EL Hfi BfE R i NG
GC 324 13.977 2.508 0.000 13.914 18.836
FINTECH 324 1.690 1.400 0.002 1.320 7.605
BASIS 324 0.479 0.252 0.080 0.740 1.120
EDUCATION 324 15.782 0.494 14.820 15.930 16.862
SIZE 324 15.982 1.600 13.004 15.796 19.410
LDR 324 0.728 0.136 0.414 0.707 1.130
LEV 324 0.074 0.013 0.044 0.073 0.125
ETA 324 0.034 0.005 0.024 0.034 0.046
AT 324 0.025 0.005 0.011 0.025 0.042
NPLRA 324 1.315 0.476 0.260 1.295 2.630
CAR 324 12.968 1.530 9.470 12.860 17.190
CPI 324 102.189 0.471 101.400 102.100 102.900
GDP 324 6.550 1.584 2.350 6.950 7.860
M2 324 11.437 2.059 8.110 11.400 14.390
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() FE Mm%

P (DHIRE T RV ART T 4 mvRH
RIEACE S A G008 451 1
P TR e % 6005 DY B B AR A TR A
BB PR 2R AR E [ R R I, 4l
FHE & K (FINTECH ) 2 5000.447,
HAE1%M 7K 2, Ul B R ARA 71 4
TR K KT ey, gk A5 DR AR Y
FIARGEE A, RIS TAHIIE S 55 (2) B RN (3) 31
Sy T R ML AR A TR A b X B S At 15
it R A it 25 17 BT 4 R B A (o f5 4%
KRR, 455 W i W ART TR 7
i DX Ecthe LA 1At 155 100 5 4 AR K38
Fe Wi (FINTECH*BASIS ) 250 h1.113,
HAE1%M 7K 3 R AT A A i &
55 O 5 4 Rl K A8 e 3 (FINTE CH
EDUCATION )W) Z4°0.031, HAE1%I1)
IR 123 o U B R AR A T T 7E i XA 8K

®3 BASRTEMBEEZRKTEERBERRE

(1) (2) (3)
GC GC GC

FINTECH 0.447™ -0.189 —0.238
(3.64) (—0.89) (-1.01)
FINTECH xBASIS 1.113™
(3.11)
BASIS —-6.625""
(—4.98)
FINTECH*EDUCATION 0.031"™
(3.30)
EDUCATION -0.024
(-1.08)
Constant 30.591 —10.985 —0.033
(0.48) (—0.24) (-0.34)
Controls Yes Yes Yes
Year Yes Yes Yes
N 324 324 324
Adj.R’ 0.333 0379 0.389

H S RATE,, AT RER R 10%, 5%
1% 5k 2 7K 5 YearZ&rm 4F- 3 [ 5 RN o A 30z ]
Stata16.05¢ 7142 B, R AR MR ARAE DR A T, T 3
TCHPRULIA YR AR ah B

PE AR PO A E A, SRAT AA R RBTE AL , BRI BO 2 (B 15 HE 55 WU R i R B 112

BB BEI L
(=)PLi

RSO G BRI T B a4 T2 B AR AR XU A K -1 5 R L AR A T T e ([ Bl

55 BIRIEFIRE ST o B G, AR B ST R ARAT 2SRRI — B, A SO 4t /AR (2020), 5k

FHRAS A (CTD W 28R BT B AR , 28 RCR IR o 6458 (D) P R AR
174 ARHE ACEFUBAS A FE g 2558, & Al RHY K (FINTECH ) B 280 538 1, Ui
SRR AR S T HRATI A EROR 245 ()N AR T (5 B S S RUBHEAKCE  RAIR A
eI [ 45 5, 53340 L, AR K (FINTECH ) 25011 0.447 F 14 22.0.408 , 41575 1% 7K
I3 UL & R R TR T B ORI T S O R I R R

x4 HERRE: HIRITERMBBRERKTESREEETRE

(1) (2) (3) (4)
CTI GC RWA GC
FINTECH —-0.005" 0.408"™" -0.004" 0.424™
(-1.70) (3.36) (-1.77) (3.45)
CTI —7.834™"
(-3.32)
RWA —5.486"
(-1.87)
Constant —-2.564" 74.442" 2.613™ 108.864™
(-2.55) (1.77) (3.20) (2.55)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 324 324 324 324
Adj.R’ 0.188 0.354 0.658 0.338

e S SRR SRR 2K
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VR, ARG 6 11 o M R A T KU A B S 3k — HIL I, AR SR FHIMASURURS: 9% 7= (RWA ) X
MPARAT XU AR 27 7 i, TR AR i, DRURG: A P g o #2458 (3) 31 A R L AR A T 4 b RLH K
FIURUS AT 1H 25 5 | 4 RlRH S 7K SE (FINTECH ) () 2505 250 17, 16 B 4 Bl R 1% T 4R
TR R 5 26428 (4) BIA B P ARA TR 5 00 5 AR KT XSS [RA 25 5, 5463
I, A FlRHS KO (FINTECH ) ) 258 HH0.447 F IR Z20.424 AT E 1% K T 5822 15600 45 filt
PG i B AR AT B KU A FRAE Sk TS 0[5 ORI & R .

(DY) A= PERG 56

1. T HAR Gk

R DR 4 R RN € £ D% 22 R) Ay PR A D A P TR, AR SO S 2 T 4 (2018 ) (252
U FIAZ W W (2021) B 5 5, SRR AR AT 30 T 76 b 1) 3K 0 3 K A B (INTERNET ) Rl [X 45 il
Bl K R (RFTOAE R T HAS 7 3R PIBY Bt /N IR kb4 [mH  BES b, BbARA T 8
S T i F14) T O St R R N 4 R & J K S R AR AT A B ) 4 AR 2 R K- IE AR
K MHAN S ELH M A B AR AT IR 2R 0 A5 DR RS, PRI I T LA il A2 A O RN A 1 1 22
>R . Cragg-Donald Wald#: 38 7 ) FE K Tl SHE 10, Hansen JKG50 A5 T45 4B 40 5 AR5, B
T HAS R ANAEAESS T H AR A BE RN AY R0 26 S50 (1) FRIEE (2) 51 2 B A5 1 R B B e/ s
TR EIRSE R, v LA AR R T T HAR SR 2R i N A YRR S | RN K- (FINTECH)
) R BATIIRFE1 % K- I 835 0 1E, rfs a5 i 5 e — 2.

£S5 MNEMRE: HURTEMAMNEZRKESRBERRE
(1) (2) (3) (4)

FINTECH GC GC GC
RFT 0.008™
(2.52)
INTERNET 0.276"
(2.23)
FINTECH 4.031™ 0.169™
(4.06) (2.31)
TREAT*POST 1.132™
(3.16)
Constant 81.189 —874.787" 31.170" 108.813™
(0.64) (-1.82) (2.22) (2.58)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Bank No No Yes Yes
N 324 324 324 324
Adj.R’ 0.564 0.447 0.349 0.326
Wald-F 17.075
Hansen J-P 0.849

11 : Wald-F#75 Cragg-Donald Wald F4¢ i, F TR 50 T HAS G2 52 3155 T HAS B 1 T4 ;
Hansen J-PFE/R T B i Hansen T B R IR 56 A PIE .

2. G A AR [ 7 SO

Sk i DRt T 2 e T BN P AE P IR, AR SCEERSARY () oI AT R AR AT A 1 3 2500
Ml 25 S an 2 5565 (3) 9 i m o AT LA Y, BRI A BRAT A A 18 5 20 ), 4 il R 42 K7
(FINTECH)W) 2 40°50.169, HAE5%/K - W20 IE , g 4hie 55 e—3.

3. SRR 22 43 A5

G R KT 25 (R BRA T30 58 P RS T ik, AR5 DRl 55 & v AT R JFAS siUAE T
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B R HERR X — AT BEME , FRATTAE S AR5 (2021 ) 2R FH AU 22 431 E— A 22 i 79 AR 1k 1) JE
20154F12 31 H , [ 55 B & A CHE i B4 il & AR (2016—20204F ) ) , 5 il 4 Rl HLAS 1)
o RRH R ST I I 4 Rl IR 55 15 o 7 BB — USRS v il A, X R ARA T I 7 T AR (R
H AR KSR AN vhili o0 R TAARA T S RlvRHE & RKSEAS] , 4 RlvRHE, & R A 55 AR A T
JIT 32 3 ) i AERT AR o 3K SR AR SR 8 AR 22 43 B 1 DRI R AR A T 4 BB S K- 4
O AF SRR Z ] 8 PR G R AR T — 3281,

A BR201 SAF AR A B AR A T 4 il & TR ARV B R LSRR RE AR 43 Ry v (IR 20, 43 % o 42
WA LB, HbRE N TREAT, SR AL HUE R 1, 42 i 4L BB R 0 o [ B 38 2 B 0 A 7 POST,
201 54F J Z i A BE B R0, 2 05 UM R 1, FF 908 b+ s WU 22 40 A 7R (AR 3 ) o 47
TREAT*POSTH 2503, .35 M 1E , WU B 4 BRI B e 08 0 35 4 v R VAR A T 1 2 (0 5 B RIASS
F55 ()R T ISR TREAT<POSTHI RN 1,132, HAE1% MK E i 3, S —3%,

GCiy = fo+ BITREAT,, x POST;, + BiControli; + ¥ YEAR + » BANK +¢;, (3)

(T )RR A 4

1 B e R A A

ARV (2020) , AR SCR P R G SIS IRIARUIN 1 FEER F SR B R R
JE K- (FINTECH )R8 17 . 2655 (1) B RS 7% , S ARHE & K- (FINTECH I %
Hh0.874, HLAE1% KV 1 035, FWIAE T 1 i A e (1 B 4 5 USRS, 1A
4R T

Fo6 REUHRE. HURTESHMMKEZRKESZBERRE

(1) (2) (3) (4)
GC GTL GC GC
FINTECH] 0.874™
(5.41)
FINTECH 0.003" 0.202° 0.257"
(1.77) (1.96) (2.27)
Constant 28.735 0.161 —14.638 38.709
(0.46) (0.22) (-0.26) (0.68)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 324 324 279 297
Adj.RZ 0.365 0.129 0.396 0.492

2. B E R L E R B

AR SR EAE BE L] (GTLOVE Rk a5 R 2 A8 br , 3265 (2) 5 A5 R W , 4 vkt
Fe KK (FINTECH ) 2 50/50.003 , HAE10% 89 /K - b i3, A LE B e 1T 9l i s B i
B 7 UG BRSNS, FE A ZE RAa .

3. HIBRFFIRFEA

A R ARVERA T AN AAT R M B A T B RUAS R0 W5 A R L R A TR AR Hh 43T W W i, Sy sl B e
BRFEAS XS [T A 285 SR A 52 e, AR SO B T AT R B ARAT AR BV ARA T A AR R 47 [l
F65 (3) BN T AR EA KAVRATH BN Z5 R, &R & R KE (FINTECH ) B 2500
0.202, HTE10%M)7KF- I i 3 5 6257 (4) 504 T AIBRAAT RO AR 75 19 RTE 2558, 4 Al
KR (FINTECH) W Z5000.257 , HAES% /K L 2% o e B FESI R T RFREEAR 5
JREES AR, TS5 e Fadfd

e S SRR SRR 2K
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., #HE—FH S

S TR G AR T 2 ORI R FIKT-fiE 2 P BRA TR A5 D A R, A SOt —
MBI TR K, B G RRE A I EA R ECR A PE AR TR T a5 Btk
G RRHRA LR (0 (5 0F e AR L o 4 T A 22 S0 U 4l

(—) B2 B AR

1 S ECRA I E T

YRS BT ARG A , U8 B 223 iod eSO B8 T BRI 19 T 3 P ) B e fHoR il 4
K, 32 2 DRI IO , YRR 5 5% T BRI 1 ROV ERA TS SRR RN E M o T 4
ARSI 755K, BRAT A BRI LI STk it ib o B 2 B e 4 B
B R ARG R [ A, 1T e — R P B A 2 (55 DR A 6 Ji o 7 6% T RN S P g
P, BELATT IR Ak P M) 1 RS A4 ) R TR, < R BT E A4 A A PR B o IRk , AR S
SEBEILAE (2017 )R 7RI L35 v 4R A 8] [R) ML AR A5 A1) R A B 22/ D 6 T R SR AN B 5 P ) A
SRR, FH RO AR 2 o R AR AL EA T 2 [l [ S5 R ANEE 756 (D FIAEE (2) 51 P
AT LA 7RG T ORI 5E PR B B AL, B BB (5 DR A e HEAE ST, 4 ) 2
S R AR %K 3 ARG BRI A A S S (0 £ BTl 55 IR ) (e 2 A I B T BOR
ANTif P B g N A

x71 #E—LHW BETEUBRNIEKRR
(1) (2) (3) (4)

GC GC GC GC
WHBORATEMEL SHBCRATEM S X SRS EEORES X 4wl & BRsR

FINTECH 0.343™ 1.226™ 0.493™" 0.083
(3.43) (3.19) (3.64) (0.41)
Constant 33.970 —244.037 57.391 -18.246
(0.87) (-0.56) (0.83) (-0.19)

Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes

N 180 144 177 147
Adj.R? 0.494 0.257 0.499 0.310

Chow test—P 0.018"™" 0.070"

1 : Chow test—P NI R B S AP, T,

2. b X 4 i W A IO i

SR R SR RGBT A P A A IR 0 A BT B T ARk, AT AR
AN E HEANWT BT, 4 ATl Y 2R Gt XU B 428 1 Tt B 2 348 n o — RT3, 4l A A o
55, & A R G A i US4 1T e P s o e ORI L, R AR T Ifs %) JXURS: A5 R 038 0, %
JRE A {5 G0V 55 14 T JE RN ARG , 4 AR 7 20 05 B0 55 Hh T 8 & 2 0 4 R XSS
EPRBVE RTINS L R, A S S FERAZE (2020 )R HIARA T MBI EA I SR s X h 5
214ty 4 ol 388 0L %) LA A e X4 il WAL /65 BSOS e P8 ) A7 i e, 2454 B P S BCHE R A 4
AR HEAT A3 4H B, BTV 45 5 WL 755 (3)FARNES (4)51] . iT LATE HY , 73 X 4 il W 8 /K S
TS ALL PN, 4 AR X € {5 DR A0 AR A FH B I 4, 4100 25 52 SR BTE 10% 0 7K 1 8 2, 10
HH 4 R 1 2 SR g e[ DIl 55 AR A (1 28 1 FH 70 b IX 4l A 465 SO o 553 s o A

()25 FEARA THRFF () 5 i

1. ARA TR

TRV R ARA T 2R B A 45 AR T B0 1 ML AR A T IR T R Ml AR A TR L ARA T
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X USSR B o, R T4 AR AT, ST I TR] L 0 B T A I 55 TR A R XU
PEM R GE 5 I PR T DRI ERA T , 22 sl 3l AR A5 S AR AL il T ok , IRBERE XS 5/, oMb 55
15 B AR E AN XU 428 1l AR5 o PRI , AR T2 PR ARAT , G Rl BT RE A 45 A0V AR IX s
PERRAT R ST A, DCIRPESRAT Y e 00 (AR BT 2 R 55 D rh /Nl i 55 (2t
BERZER, 2021) 3% 5 ax (U5 R 55 1) 2% P REAHIV & o SR AR5 3007 BUR I SRR IX
SR ERAT AT LA $h 24 i EORT A BR[O 7l B B TS B, A iRk TR K5
DXALOLHS, e LR (A5 DR A JE o PRI, AR SCRFREAS 73 DAy 4 [ PR A A0 DX A T P AL A 7 T
[ S5 R ANZSER (1) FNFNEE (2)FI PR o iT LA G 7R PR BRAT RO REAS T, Rl R 0 2 (5
BRA A AR P B, 2L 1) 22 5 R BT 1 % B KPR35, UER G RvRHBE A A R 4 5 Bl 55
PR AV FAE X P EARA T B ] i

®8 H—LHoW ETRITHENSEKRR
(1) (2) (3) (4)

GC GC GC GC
XIS PERTT EMERT Higsa4 ik Mg e
FINTECH 0.341™ —0.051 0.249° 0.008
(2.30) (-0.53) (1.80) (0.06)
Constant —2.341 91.588" -22.917 48.808
(-0.04) (1.97) (-0.32) (0.78)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 180 144 162 162
Adj.R? 0.383 0.712 0.337 0.466
Chow test—P 0.002"" 0.093"

2. Wit gse g
B RRHE I K Rt RO ARATIF AL G0 55 4% 2 v, — e R L DAV T4 T M A HARE .
IRV, FDARTT I 70 SCHUM B 2, ATk P T 3750 4 B8 AR X s, -3 1 4 R
k55 i B L AR AR 3 T 7 37 3 4 B8 0 A LR SR 1 RV BRAT T 35, iRl Rh-R 1) 6 A
PR LR AR DRI Bl 55 b i R A 44 A 1 i SoikoAr BIR 5 i ket 3 Ty 37 3 4 BE D0 8058 B DL AR AT
SRR Y K SR A R AN T PRUEN R A BRI B80T v 4 BE B Y IR R
ARSI T 2245 (2022 ) R FHARA T 20 SCHUM R (1 X BUEDR BE S AR AT A T S 3 4 RE T, 4%
AR BE LB R 3 R B AR AT A 2L T, [ 24551 D855 (3) F AN (4) 51 7T LA
L FERD AT R S5 4 S S AL N, e BB 2r (15 DR e E VR TS T 0, 2 ) 22 57
BAE10% K- b 3, U] 4 RlRLHE 1) JR o & {5 Bl 55 BILSE A (2 VR I FE T 3 4 fig
TS IR TR

(—) R4S

ASCHET2012—20204F3K E36 K i AR T HIEE , /AT T &Rl RHRE K- X R4 T 4% (5 Y
b 55 B SN o AIF9E R B - TR ARA T A R AT B ey, 2 (045 DRl 5 FIUBSER A, b DX A5 4 it 152
i FIERA T N A it 85 2 52 el 45 BB B AR i o €0 £ DY A SR ) B 22 R R WL S0 3R W, bR e
W RAFBEH AN, B B AR TR T BROR 5 KBS BT, E s sm HoT R ataf5 oy
FRIEANBE ) o S PR 0 26 B, 4 Bl RH A VR FHAE A TR 9 2 L BUR FNARA TR IR [ A7 A 25 52

e S SRR SRR 2K
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0T BORANTRE VR b D Rl A EORESS VBRAT IR IXBMEARA T RAT T 5
BRI, Rl Rl AR T 2 (£ D8l 55 MUBE R e A S0 2.2

(ZD)BERRR

ST UL EWPREIE AR AN T BORE L 25—, B 84T 2R A A MBS, S Gl
BHEAEFEL% (15 DT REER IR ) S0 hr AU B WA 5 | HERGE , T SR I 0 i 3R TR A
TYNA A ML G254 5 i B A AR 30, S B A% AN Bl 1 5, s
A NGS5 Z 5 . BRI B RSO 1, S R e g A (M5 B e it
W  BAAR UL, DR EI PR LR BT 6, SEBUN AR B B CER FIEAT 5 25
THEDLRE P FIE 5 9 25 B BOWE AR BOA , RAIE T G s ) e RS 1 5 3 B R e A el —
PRACSE AR5 i, ST O B 58T K, RAIE RS B R o 38 =, BIURT I I 52
R RS R AR TR T R R BRI, AR il LA T R AR A TR AN R ARA T o AR Y
DS EERAT o — 5 1, 3 A A T B IX SR A TR B T 20 i /INAS [RI SR BB AT (8] ol 55 6 e 22
W, ZRATRARAT Ml A FRR P AR, 8 i DX ekl < Rl 78 00 e o o — D T, IX PR AT 4 i 55
XFGRRZE Iy /Il TE A RIRHE Y B 0 F g 40 5355 B A XU A BA 2, A A T ke
{R BT IE B R IR LRI AU R Al B ER (07 M K , 255 307 285 2 (e 1l

FESE

[VVERIG#, TEARIR, B8, GO F 0YBOR g RT3 S REUN[T]. £33TRF5E, 2019, (3): 88-95.

QIR —. SRS RMBEEIM]. R 52 BRI, 2019: 168-169.

BIEE . 5L THE 5 E G A AR F T I SR T IR A B (B 58 (1], B Z3F a1, 2018, (6): 46-59.

4177, {EIREK, 280, SR 605 SEBORIT ALK 0 R A2 IR 0 —— & T ¥ R B B LA AU PSM-DID AR R AT [J]. 4 bt
5%, 2020, (4): 112-130.

(SRR U6, A7 7 FH. 506 D0 4 Rl S AR AT JXUR AR R 6 P AR Tl ATIE SRR (D). THSRE4505%, 2018, 41(10): 75-100.

(6158, TRE. FLHK I 4 il A7 3XCGE 4 AR T KR 7R HA[T]. 4 RlBFSE, 2019, (8): 58-76.

(71542, 2550, XURER, 45, R AR T A AR 2 B 52 i —— 4 TR Y SR BT 0], A HFEE, 2021, 33(11): 298-
311.

[81F ., LM, SR RAE S 4 ml & i HLH PRIk 53R A [I]. #L&R2E#T), 2022, (5): 101-108.

[914: Ut &, ZR5L3E, X & 78, SmvBHEL ARATIS: ST ET R[], AT, 2020, 46(5): 52-65.

(1012, EISL3C, R, 45, SRS AT —3 =M LA " IESE[J]. T E Tl 283, 2020, (1): 81-98.

[V, 22t ARAT 4 MR 15 3 2 4 Al ) 7 ol PT Rp S M —— 0 55 188 RO M SIOVAEHR [T]. & 0524 (ZR TY), 2021,

21(3): 889-908.

(1212220, A7y . 4RAT AR 5 B M S SCR B D RIS []. EERE RS, 2021, (6): 66-75.

[I3IXU4 B, SCABEE. v A £ LA 187 2 AR PR B T AT NG 0 JEA T ST PR 5 STE R IG [7]. 2855 0F5T, 2019, 54(3):
38-54.

VATXRVE, fRTRIR. M REIE LA T SRR IR Ss af ( Ax fil R AL 43T D). 2% > 55 528k, 2022, (7): 107-114.

1SRN EL, THVG B, BREEFT, 45 BOHE SRSt AR B Wehs rh AN Y s A5 i BRATLIGN [0]. BHL A IEAT Y, 2022, 42(18): 182-189.

16100, B 251, 207, S RBHEHE G R TAT 9 1 52— T B I A 7). AxRlsR, 2018, (11): 17-29.

V7IR0E, 28 B 4 il B AR 5 L AR T A B AR PR [I]. &Rl SY, 2015, (3): 160-175.

IBIARHL, JEINS, w1V, R 54l A B3 A = R AR RIS DY EC LA A A [J]. P Tl 2835, 2021, (4): 138-155.

191PME3, R4, {5 18 IR HE X il 55 20 7 T SR AU BE IR T sRAASE S5 428 Tk S M AR [0]. o Tk 48 0%, 2021,
(11): 78-96.

(2015, (I, Bk, B 4 mh 5 Al AR BH

36(5): 52-66.

[
[
[
[
[
[

SEAPRFAE LR 5 Gl R RO 22 5 (0], AR ISR, 2020,
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The Impact of FinTech on Green Credit: Evidence from
Commercial Banks

Zhong Kai, Liu Yihan, Wang Yueyuan

(Business School, University of International Business and Economics, Beijing 100029, China)

Summary: The rapid development of FinTech has injected new vitality into green credit. The
FinTech Development Plan (2022-2025) proposes to promote the deep integration of FinTech and green
finance, and boost the innovative development of green financial services of commercial banks.
Therefore, it is of great practical significance to study the influence and path of FinTech on green credit
to promote the development of green finance and realize the low-carbon transformation of economy.
However, the existing literature on the relationship between FinTech and green credit is still mainly

theoretical analysis, without systematic empirical tests and mechanism exploration. Therefore, this paper
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attempts to explore whether and how FinTech can affect the development of green credit from the
perspective of commercial banks, in order to form a beneficial complement to the existing theoretical
research.

Theoretical analysis shows that FinTech can take advantage of digital technology to help financial
institutions innovate financial products, optimize business processes, improve management modes,
strengthen risk control, and help commercial banks improve operation efficiency and risk management
level, thus enhancing their willingness and ability to carry out green credit. Meanwhile, complete
regional data infrastructure and sufficient bank talent reserve are the material guarantee and intellectual
support for FinTech to promote the development of green credit. In addition, the role of FinTech is
different among macro policies and bank characteristics. When monetary policy uncertainty is higher,
regional financial regulatory policies are weaker, the type of bank is regional, and the competitiveness of
the banking industry is weak, the impact of FinTech on the green credit scale of commercial banks is
more significant. On the basis of theoretical analysis, this paper takes 36 Chinese commercial banks
from 2012 to 2020 as samples, uses the text analysis method to construct indicators of the development
level of FinTech according to their publicly disclosed annual reports, and supports the theoretical
assumptions through empirical tests.

Based on the data of commercial banks, this paper identifies and tests the mechanism of FinTech to
promote the development of green credit business, clarifies the role of FinTech in promoting the
operation efficiency and risk management level of commercial banks, and enriches the relevant research
on the economic consequences of FinTech and the influencing factors of green credit. Besides, this
paper also finds that regional data infrastructure and bank talent reserve are important factors affecting
the development of green credit in commercial banks promoted by FinTech. The findings have
important policy implications for the government to strengthen the construction of digital infrastructure,
accelerate the cultivation of high-quality and compound talents in green financial technology, and
promote the real benefit of finance to green industry and economic development.

Key words: FinTech; green credit; commercial banks; operation efficiency; risk management
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