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W < R R B A PR R R, [ A A e AR A T R BT AT . I SCHR R I, S Rl RHE
548 45 4 RAH L 5% 5, K HE B 4 R 45 1 AR B R G R RO AR TH (R ISR, 2015), fR g Al B AR
FEE K FFA S, 2019) . Bao Al Huang(2021) N, &Rl RHS e85 &R R R IA T #E
AR, FERHEAT S5 4% G5 B b A WL 7= A2 {5 B3 o Ding 55 (2022) K B, Bl & 4 BlRHE I K J&,
SRR 2R 5% S AR 2 B 1) R R MR B R . Erel A1 Liebersohn(2022)A 9, 4l RHE EE LY KM
AN BBy O R IR 55 B4 o I B SCER B 52 T ARAT BRI E A . BB AR (2015) 1A
N, ARAT G AR RGE I T A BT A BORE ARRE T AT I 3E S . Hou 5 (20160 1A, 4RAT
G FURE 2 2 B AR T v R L R AT B Y KUK o G R R A F T A SR 1) A0 B G AR R TR
i R, R AT R B 1 B 3E P A T IR . 5K EiE S (2022) KL, HRAT & ml BB K 1 3
THAE % 35 WAl G5 A P AT FF o 2530 & (2022) 38 HY, ARAT 4 B R 4 1o 4R THER AT 43 5 )
CEVADRTE A X R AT PR i R N o

BRATAE DT A 3R A5 HF 2252 € 1 A8 B8 4 1) B R IR, A8 1 B 4 R R Al it oy B R
CHhG R, 2014) o B 4 IAH N F BR 10 3 BURAT A BURIIAL ), 35 5 i A RAT B R S FLIL R .
BRHE (20100 & L AE7E S A I R, SRR H LS 2 M a0 27, 305 & R A i 2
G509 )R PEAE T SRR TR B BOAE TIE o AE < BRRLBCRE R R B T, AR SRR T i oK K
Wiy XHEE. N TR BEERBEAREATH AL, e SMB N ER R SR E N RS EE
T PRSI 50 5% ) 2 508 3 A e ) R R AT B T R A B SR S 5% R 4 Rl R BG4 AR R )
NS

MRYE o [ BOF K A5, WE T A Sl X AR, SR e AR, K
Pl & 200, ol B 4 R 2 137 A8 S SR G PR B B A 55, 20200, X < flRHEE T & 72 Gn
tho 5 REEZAREL, w1 4Rl RH R K R 1 52 30 0 I8 R AR TR R SR 2
CHE i, 2018) o T 5% T A b B8 AR AT 15 3K b B xRl R IR 3 0] 8L, HI v ok =2 LU 58 B 1 0 A
FESE . 25T, ARSCERAL T G RlRHBO A I B8 AR AT (3R 52 e o B TR B, A S &
F PR T AR B AR AT 15 KK o < RlRLE BT e R B BRAT ML 5% 2 S BURAT A3 % 1 BE IR T
L FETRGY, A 45k S 2 1) Ak A BL 23 3RASEE S de 0 f51 95 AR AR ARAT 15 K . XA EEmRAE AR 5
RN AR B b 58 7™ 2 5l 20 BN R 7™ B (R Al SN B 3 . S Ah, S mb R BT R R AR
A7 18 3K 2 3 Al 8 57 553 249 KU

AR SC IR TS TTRR AR BAE LA R J5 T : 55—, LA AR AT 5 3O VN 8, o & b RHE: 1 4 5F
JE R RMERAMNWZE, & 7 IR I SRR 32 225K M T S RloRHEE 78 22 002 TH )
F (Bao Al Huang, 2021; Ding 55, 2022; R BE3K, 2015), T 5% 4 flR}H 6T i b il 55 35 20 (1 3¢
PR D CREEE, 2021 220 ©WER, 2022) o ASCWF A I, SRR AT RES N BB AN A, 4513
RN &, 385 0 A b 5 55 3 20 KUK o AR SN 4 B RHEE 22 5% i SR IR AR G SCHRTEZ B T A 23 11
AT, AR A (2023) K T SRl EHE BEAURAT L ST s 4L T RIESE . 58 T, A4
R4 82 AR RS ) AN AR s, B AR R T e BRI BT A AR AE B N AR R . I
SCHR 2 BRI AR 0 Sk 2 T R T 4 AR K S (AR A 20200, 3K 7 VE A
DA B 4 X 28 5% DR 3R 1) 4, AT Re A7 AE — 8 I & A ik o o BN ERRAT BR (OR T T e 4 b i
BN A A 8 0 ) Dy < R RO G ST AR it T — MR A I A A bl o BT, AR SR A
LR 72 4y A5 Y dk G A SCHR H AEAE I A AR IR 1) /L, R4 TR BT ARt TR A S .
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T RE S F AR R AR A 5 AR, HEZ 50058, R TE R 5 F 1 B S LA A4z 17, 1R
RV S H KBRS Sl X Pt P &5 . SalRHE M ER A, BH R ER R, B 4
RO 55 G F2 BE IR, AR TR iR 55 IE M AL B L SRt & P e, JE e ai
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(&b R (FinTech) & B HLEI (20192021 ) Y T FF F& 4= BhoRH o7 FH 3R o5 T (38 50 )
(0 B[ R I R HE T 4 BlRLBE B P8 b o COC T T Je 4 il RE B B AR A AR 8 M, FRIE7E
bR, BT LR WA AR WARE . TTRE EIRW WA BTG E A LU
SRR R B R e < bR P X R R A i RS DN A I e A R T B ) R T4
il P R IR 55 7K ST 388 i 4 i IR 5% S A 22 5 e 0 A5 5 T T J AR o (&Rl BB (FinTech) & J& ¥ Kl
(20192021 ) M, @A R E AR SREE, TR FIEQH . 22, TER
AL TFBOE BT RN, By RESMBIEREER, I RESMY s HERE. 3
2021 4, 74 R 4 il R R R I DY B NAE ", 3E— 2 1 a4 B0l B R Re 7, SEIL 4
A SRR RS R R . Bk, AL 2018 4E 12 H BN RARATEN K (G5 T OT R &b R
B R R A IR N ) B i, 2B 5 4 RlRE OGS A I AR AT A R K RS

(OB M 5t F Rk

BRAT A OF 2 3 B SE AR A Mk 3R 43 A1 U i B (0 32 Bk UE, 15 O B 4 B C B AR 2 B R
(Allen 55, 2005) . 15 HF Bt 4 e B K 80 I i 5% 2 OFA I B2 67053 P P I 5%, B0 I A o DA 3R
13 RA A5 BT 55 4 SCRF, (B BB Ak A A G O3 5 6 3CHF . R EMAF BAKT BRI ZE 4R
R 0] ) AR R TR R — U T, R A 2 TR AR AN R 2 g1 T A R 5 N 3 [ 32 4 1) A
T80 A b BE R AT, a3 T T B A Ml B B 24 R (Stiglitz A1 Weiss, 19815 & F1IE 70, 2012) 6
F—J7 M, H TR, T IR, &R ZE# A sh LT I 7% (Chu,
2018; REHESE, 2006) o @B i PRI & e 25 B0 B S 52T 34 ok 1 ehady, HE OF B A 1D
BACRPAET BBEME . AL G Sk R PR A 2 8] 45 B A BRI A7 AR, {5 AL ek
E R ML B A KB XHEE RN T RE S R TEARAT W R, RAT 15 R
B0 B8 45 2R T ORFE AR M H B, 20205 TRIEFESE, 20215 253% K55, 2022; 5K iE 5%, 2022) . X
B R T AR A 2 [0 WS B AN TR, F A 5 4 75 K0 Ak 3RS 15 0% 34, 351 22 f7 L Al 55 4
R (Lin 5, 2013; 38155, 2020; REEE, 2021; FHIR S, 2023) . WG BAX A KE, &6l
BEBL BB % 22 M Al mih 0% 3R, B2 5 08 5 0 IC B AR . DA TR R £ 5 (1 RN il
TELY AL, AE O AR R SR A B AN .

= BEAR R RAT L & 1) B E IR B K R (Berger, 2003), 4 flRHGE M “ Hidg s 7 A1« Bk
Y 7 AR HEERAT ML 3E S CRu iR &%, 20200 o M Aot s K G, BB FT AR 1 4% Gt AR 47 18I Il 6 s (7]
A3 ) BRI o HR AT AT DAR) <6 Al R4 Ok 4 6 %% 1 BE IR (3 2 P M 52, 2018, FE A AR AT b (1 17
Y se 5e4% R o 4 RlRHEE iy SR 0 T 3 56 4 0 Rl 2 0 AR AT 25 T 0088 1 2% T BRI DR AR o, K
JRCOTRRAR o WG INE, 8 23 Ml A 2 1R AR b T R R A R H G SR R 57 2% AR (B B AT A R . FE IR H IS L
T, Al Bl S R AT A5 B U SR I B KA, S R A A Ak R LSRR IR 2 145 BY BT A SRR, T
v G 22 1) ARG ARAT S 0F 52 & S FF A IR o S RlvRHE: BT Ay Sk 1) 7 3% 56 4 0 Rl 22 1 RAR AT /) 4
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% /% YR (Berger 1 Hannan, 1989; XI55, 2017), 15 &80k 48 2 F Mk B ML &3R5
TSR R S HISCRE, A5 5% S A2 AL SERR G LN A3 1o H i, A SCHE H DL R %

BB 1 AR 22 75 R A ML AR AT 15 3K

15 BAXFRIEA GE 78 2T bR, AR IRAEFE R B8 40 0, 31X 3 BOH AT A8 3R AR R g s
MK o LG, A b B0 B AT A R 0 2 A K o R T BB HIL, AN RS fi
BN B2 2 8] (AR i AR AR AT 70 T IR SN B3 JZ Z (A RARAFAEF] 2 i 2R, iX
Fh o 98 2 5| 18 18 X 1) 8 (Jensen A1 Meckling, 1976), #E1 Al 881 K AR AT K. — 71,
JB 2R 55 A5 AN AR BE v 58 2 in Jat] 4 Rl Rt 4 & A ol 7 SR PR R VR AT A R . RS AR S 5 i
ARG T —Fp A4 BRI IC R o H T RIS A0 88 FIE BT BR, IR 218 3K 5K
(45 55 R R T ok B 5 R 2, 4 DA oy XU P 30 % 9% (R e i 45, 2023) o FE IR S AL i
SR P L (P A, R AR S B R P e R O SR AT R AR AT A K, Dy MU T 4 B R L BT
&o B, RS S EE AR ph S 2 R G AR 4G Al R AR AT K. T
AR S S8R 5 8, 23N SRS /) N — 2838 5K B 5 A 28 fe KAGIE 2 303 35 I 2R ) 2
B IE B CFR T, 2019) o AL AF7E K B AT (E 3K, 28 N 2K X S I & i % 0% T R =
WoRAE SR AR T B, $ 22 3 IE N U T E (Jensen, 1986) o 1 4y Bl 85 148 I=R3E, 4Rk}
HAERTEENEREZ R UHRAF . EE2E AR ™EN MY, 28 A 284 pk
FOR R BARAT A 2K Ik, A SCHEH PR R %

B s 2: 7RI AR 5 AN AR ol 98 P o Jz 8 2N 3 R ™ 51 Aolk A, & mioR) B ) i AR AT
5 K P B B 2

= Hizuigit

COREAR I 5 5 Hdl SRR

JAT G AR RUBCR 4R T 2019 4R, O T AR AIE S 58 4R 4% i) 2 7 K RS A ROHCRT S 3 4R
B s, A SCHREA I Y 20162021 4F o AR SCLLYIRPITH A BT A "OARIGRREA, BIER T
SRbAT I 2R T DA SR BRI A T, AT R) 17593 N ILINE o S 1 HE B AR S E 1R 52
A T A S A AT T R 1% I Winsorize (b o A SC 5 Sk YT o B WF 78 0805 IR 45°F &
(CNRDS). [H 7= % (CSMAR) #u4fi e LL K 7313 (Wind) #0408

(TR E X

1. AR AT 5 3

A% 2% Titman Fll Wessels(1988) Flannery 1 Rangan(2006) LA & fiti 1E " F1A% {8 BH (2011) 5%
T\ J bR Bl T D7 ik, AR o w) AR AT S KR M KR S, 8] S F ] H AR R
AT A Ko FE LR b, A ] 25 4F S PR ARAT A5 AR 25 H AR AR AT A T 5 B AR AT £5 3K (ELoan)
HARERAT (5 AR A Al T R o

OLoan;, =a, + a,Size;,_, + a,Tang,, ., + a;Ndts;,_, + a,Liquidity,,_, + asUnique;,_,
+a,Growth,,_, + a;MB,,_, + «;ROE,_, + a,Cashholding,,_, + a,,Risk,,_, (1)
+a,Age;,., +a,Dividend,,_, + Z Industry + Z Year+e¢,,
Sl Size FAH I AR, Tang T3V 450 O35 T I8 0 R LA 872, Ndis
055 B 5T 5 W 7 07 (R 058 72 R 5 2 2 A 8 T 12 R BLR B8 7% ), Liquidity
BRI IE, Unique F77 iR P 25 T 25190 T WA 3 ML 95 KON Growdh 678 K
At 77 CBLE B 1 K AORHT D, MB ZoR THEIK I L, ROE R 1§ 5™ Wi K, Cashholding R
. 50 o



PREE . DIERAE.RE REOSK 45 @RIRHRSBE R DABEIRITREIG?

REFRFAKFETRELIUEENYR LA R 58 LMEENWLE), Risk KRG E X
B C LA 2 Rt sl v R i ), Age Fom N AE RS, Dividend 371 72 75 S AT B & 15 R 1 R #0048 &,
Industry 1 Year 747 MV FAE B REHUAL &

2. &Rl RHE

2018 4 12 H, B A RARAT BP R 6 T T e 4 bR B2 B Ak el AR s 20 ), Edb i, b
WL A WA A ILRA . T RE ERT. WU)IA . BV H AT & & m AR B
FAR o T 4 Rl 4 B S B R AT T 2018 4RI, Z U A 2019 45 TT 4 K 18 SR M1
F o 25 LT 2w B 78 3 Dy <6 Rl Rt 4 82 FH RO T LR AR AR EAE 2019 4F & 2021 R, e Rt R
A2 5 (Fintech) WAE A 1, 15 WHUE N 0.

3. P AR &

A A4S Titman F1 Wessels( 1988) . Flannery £l Rangan(2006) P K& XS 4 25 (2016) FIH 78, 44
N T A TH AT 3 )2 T 2 A 1 AR i, B HE Al R (Size) ¥ BT = I 2R (ROED « &,
K A8 71 (Growth) AWK H L (MB) B 7= 25 (Tang) ~ B AUEEH B (Top 1) T 354018 2L (Market)
TR (Law) o B4, ARSCIEFEH] T A T (Firm) FEEE (Year) W 6 8 80N « AN AL & E
XMW 1,

1 TEEX

AR R RS A B AR A E X
WAL B ELoan REBUERAT 15 3K SEBRERAT KR 25 H AR AT K
el TR D TR BB LRt S s IVA E Rk

MR | rwer | bwEs B s O, U0
Size Aalb R S8/ gRdinl SEZSU
Tang A ] 7 B e 5 M e b
MB i {E K E AT NHESRAM It
ROE RGeS e Gk

) Growth RS-V EN IS R

P A B )

Topl JBEAEE T E RN &R 51 4]
Market DIEZ LR L (548 6 T A A F R BUR & D P T 36 SR 2

Law e EEZNE K4 CRE 8t TSR EER &5 ) T R A H S K & 50 R HR
Firm NG| 2 ) [ 58 R
Year R R T8 2 K

(ORI M
IS XUE 22 43 A5 A (DID) A 56 4 it B 30 0 R A AR AT A R 0 S i, AR AR 21 R

ELoan,, = B, + B, Fintech;, + 3, Z Control + Z Firm+ Z Year+¢, 2)

Hort, ELoan,, FoR AV i 1F ¢ 5 BB BARAT (55K OL, Fintech, FoR AV i Fr £ HULE ¢ 5 10 b AL
BE L. AL Fintech,, KR E 1, E W T & BRSO 4 8B AR AT (5 A2 2R g,
BFERT 0, MR G R AN 1 AV ARAT 53 B2 Wb 1 AR AT £ K
A SCAE T DID A5 56 F) — A B B 3 2 A BUR R A S Rl R B DBk ER 1 Y AR . AT S
2 A (2022) LR ZE A (2023) i, MARAT 6 Rl B850 1 B0 1 A R 70 A ik B3R
6 Ja iR AR B, L A ARAT e RhRH R M EE Ok B CNRDS (1 <6 i B4 35 50 e
1B, 8B BOR A AT S it 2 ), Bl i XA AR AT S R BHE R MR B 25 3 . A SO,
kA A SR A S A8 S 6 4 b X ) < R R HH B T BB P AR, I 2 DID A I8 I B K
e 51
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200

QUDE P EE N % -l

= 2 HE R ; B 0o — - Sl g 175

K2R TARBMIBESG TS R Wb 4 —— il e - !

AT LLE Y, B AUVRAT (53K (ELoan) ¥ {E R ?’jr 300 il 1 s ;ﬁ&

0.006, £ ¥ h—0.022, /M K—-0.289, 5 % 400 V4 [ %

. 1|

KA AN 0518, IXRPRELA A2 Wp@mm & " | / 1,5 &
ITHERAERKES, HEALGRREIE. & [ : 50
il R4 A2 B (Fintech) I ¥I{E N 0.414, £ W 125
0

2018 2019 2020

41.4% A B B RTAE R TT 8 T &b B B0 8
TAE. #6138 MO0 ARIE S BA E R
AR — OB, 2016; AR, 2020).

2021
FE

1 RITEMBREFN LA

2016 2017

*2 TEEARMSIT
B3 AR HE brifEz2 H/ME T [N
ELoan 17593 0.006 0.127 —0.289 —0.022 0.518
Fintech 17593 0.414 0.493 0.000 0.000 1.000
Size 17593 22.336 1.304 19.520 22.178 26.331
Tang 17593 0.342 0.176 0.007 0.330 0.803
MB 17593 2.077 1.397 0.805 1.658 14.086
ROE 17593 0.054 0.147 -1.139 0.067 0.451
Growth 17593 0.180 0.487 —0.677 0.104 4.566
Top1 17593 0.325 0.145 0.024 0.301 0.891
Market 17593 9.857 1.662 1.509 10.104 12.390
Law 17593 11.688 3.036 1.758 12.290 16.507

(HO 4 [ bh e o Bt

TR EE A R R S K AR S S e ZE R 4% ) 2E PR AR AN 2 e, AR SCEAT T Ay R SR AR 3
HR DUE W, SEEe A AR G R AR S A K A AT ) AR AT A K 3B N —0.003, FEBUR K SR 2 5
M) 7t 28 0.005, A7 EM—0.033 T+ 5-0.024, T &5 Hl Wilcoxon 16 5 45 F 34 3 B 1X Fp 22 R Lb
B o T ) ZH AR AR AT A A SRR N IR AT E I E R A B2 . Bk R,

< R R N R N T Aol AR AR AT A5 5, XA ISR T A SCHI B ST AR B

*3 BUWTERABELR

i B R KR BORZ G TH 58 Wilcoxonta: 3;
B iz 5 B CRDR B 2 5 HH T S ZfH
R Hh X —0.003 -0.033 0.005 -0.024 —0.008 -3.681™ —0.009 8.813™
el s X 0.014 -0.010 0.018 -0.005 -0.004 -1.058 -0.005 1.290
e TRORULIN ZE RAE 1% K R R
M, LS R 54

) FE U (8] )9 73 #r
K AR T RS B ARAT (SRR S E R R I CDE & TR R DL
2 ) FHAE L ] 5E RUE, Fintech W) 01 H 2280 B, E 1% /K 38 2 05 1, Ui ) <6 BB 2 2 38
T AN AR AT K. 2B B INN T ISR AR &, Fintech FIIRIARE B VIR FE NIE. b
REE R 1A S B 1o 225 X0 5 (20160 (R 7E, A SCER K 1 BURAT 5 308 1IE (ELoan>0)
¢« 52 .
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(2 h
BHTA

(IR A r < b B0 AUAR AT £ K 1Y)
W < R RE SR N T Al (R AR AT £
BH = IR AT I

I=A
=2

e
H A s

Wi o Z1 (3D ANFC4)H Fintech 1181 VA #5525 9 1E, B
B RAE TASCERB 1. R
JAS AN PR B T, 0T R AR ARAT BT o AR SCR BB Rl B2 75 R A

(2023) KB, 4fib

b R AR AT A5 3K, X il 5% A (2023) K T S il BB PR AR RAT ML SR WL 3R B3t 10T e S -

x4 HEMAELER

QD) (2) (3 4
ELoan ELoan ELoan>0 ELoan>0
0.021"" 0.017"™ 0.018™ 0.014™
Fintech
(7.586) (5.350) (4.788) (3.136)
0.033™ 0.006"
Size
(12.105) (1.694)
0.095™" 0.0527"
Tang
(7.543) (3319
-0.016™ -0.016"™
MB
(=11.040> (=5.238)
-0.100™" -0.076""
ROE
(=13.957) (-8.974)
-0.004"" -0.005"
Growth
(=2.613) (=2.308)
0.003 0.007
Topl
(0.162) (0.316)
0.004 0.002
Law
(1.278) 0.427)
—0.001 —-0.001
Market
(=1.526) (=1.016)
-0.003™ -0.761"" 0.120"" -0.009
Constant
(-2.525) (-11.280) (80.877) (-0.107)
Firm i i 41 Pl
Year il ] Etil] il
N 17593 17593 7409 7409
Within R® 0.005 0.137 0.005 0.083

TR M FRIRTE10%, S% AT %K B3, 35 A CAME, dREREE A R R f cluster S B .

(DR 55

L PAT S  5

A O E 7 7 A R A T A RO — A B EEHT R A AL AT B B . ik, AR SCEE— DR
T < BB AT A AT, R X AR R X A b AR AT (AR A o S — B, A
SCAERR AR (2) (AR AE B, L 2016 956, 0N g Rl RS B Bl R B DI AR 4 IR AR 5 AN I
] fE 3008 5 43 0 55 Fintech ()T T. [ JA45 SRR, “FER m 2 A, 3 Hh XA A ol s b X 17
M AR AT A K AR R AL 25 75 s MAE B 2 5, kA DX i ol e A ER AT i i B 3
B, PR AT R R . B 2 IR SE AR ST T AT AT R .

© ZRMER ], SChARIIRPAT R IR ) 22 BRI 2 R, WA /& BT 2 R I
e 53
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-0.01 . H -0.01 £, L H .
) -1 0 1 2 -2 -1 0 1 2

B2 FITHBERE
VE: L EIET A RA, A RS TBARAT OV IERD ELoan>0 [IFEA . il 107 £oR 2019 4, B2k L A] s S 50 i

18, Pt s Z B A S E) 95% EAS X (A,

2. 22 R e e

1O B[] 22 e ARG 36 o AR SCORE 4 Rl R 52 I P 3K st B30 38 1 SEC it 6 1] AN 2019 4F 43 7 42 11 3 4
241 AR, M Oh OB AR B R EAT I UH o A O MR AR R [ml A 25 S R (Rl — B, U B A
SCR R IAA 2 BRI [E) a4 7= A, 5 AR T G . BRI 45 SRR, O iR AR B T AN 3,
T AR ST G5 A A N [R) a3 BT .

(203K mith [X 22 B AR 36 o A SCAR 48 B S ik pl b X B0 i, R AR TR BE LA EL 10 M4
B X MR NI H, B B AR R Fintech™ 347 1810 « A 3CAE M Bootstrap 77
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AT AR EEIEA T & RBHEOKCF 08 T 31 KB EKF, XA TRERS SRR
JEIK S IEAR R K A s (A, 1984 48 ) I =) 205 A 2 52 i o A 93 £ b f) B URR AT £ 3K, IX AN T
HAR & BAAMENE . RS FR 7 LRARRRIHE R . 58 kB 4i R 7R, Cragg-Donald Wald F &
KT 10, HEBR 755 THA R AT GE. BhAk, Fintech IEA REE ZE N IE, 3 —DIFsL 7 A4

WHITFEME

x5 ITATEMEAEALER
(D | @ 3 @
V1924 B
Fintech Fintech ELoan Eloan>0
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PostOffice1984xPost
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Will Fintech Induce Excess Bank Loans? A Quasi-natural
Experiment Based on the Central Bank’s Pilot Policies on
Fintech Applications

Chen Kejingl, Zhen Jiahua', Xiong Xiongz’ ’, Zhang Wei™”

(1. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;
2. Laboratory of Computation and Analytics of Complex Management Systems, Tianjin University, Tianjin 300072,
China; 3. College of Management and Economy, Tianjin University, Tianjin 300072, China)

Summary: Fintech, as a technology-driven financial innovation, serves as a crucial engine for deepen-
ing the structural reform of the financial supply side and enhancing the capacity of financial services for the
real economy. Relying on China’s extensive experience in the long-term reform and opening up, regulatory au-
thorities often create a favorable environment for the innovative transformation of new financial models
through a “pilot and fault-tolerance” approach. This provides robust theoretical support and inspirations for
the exploration of a series of issues triggered by the interplay between “Fintech” and “capital allocation effi-
ciency” .

Taking A-share listed companies in Shanghai and Shenzhen from 2016 to 2021 as the sample, this paper
examines the impact of Fintech on firms’ excess bank loans. The results reveal that Fintech can induce excess
bank loans. The intensification of competition in the financial industry due to Fintech exacerbates banks’ tend-
ency to over-lend, leading to firms obtaining excess bank loans. In terms of the flow of credit funds, Fintech
indeed enables less profitable and financially distressed firms to secure excess bank loans. In firms with severe
conflicts of interest between shareholders and creditors or significant managerial opportunism, the impact of
Fintech on firms’ excess bank loans is more pronounced. Economic consequence analysis indicates that

Fintech-induced excess bank loans elevate the risk of corporate debt default.
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This paper takes excess bank loans by firms as its entry point, extending the economic consequences of
Fintech to the micro level of firms and enriching the existing literature on Fintech. Meanwhile, it effectively
solves the endogeneity problems in existing Fintech research by leveraging the exogenous impact of pilot
policies for Fintech applications, providing useful references for subsequent research on the economic con-
sequences of Fintech. This paper provides empirical evidence and policy implications for preventing financial
risks. On the one hand, government authorities should strengthen the construction of financial infrastructure
and improve the level of macro prudential supervision, so as to prevent financial risks that may be caused by
Fintech. On the other hand, financial institutions should strengthen the credit supervision on firms with severe
shareholder-creditor agency conflicts and managerial opportunism, so as to prevent insiders from seeking per-
sonal gains through the convenience brought by Fintech for corporate financing.

Key words: Fintech; excess bank loans; banking competition; principal-agent conflicts
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a pivotal role in supporting economic growth and promoting coordinated regional development. Based on the
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panel data of 131 pairs of cities in 34 metropolitan areas in China from 2000 to 2019, this paper considers the
promulgation of the urban integration plan as a quasi-natural experiment, and adopts a DID model to explore
the economic effect of urban integration on the peripheral cities of metropolitan areas.

This paper finds that urban integration effectively drives the economic growth of peripheral cities and im-
proves the “agglomeration shadow” phenomenon caused by the rapid expansion of the central city, and this
conclusion passes a series of robustness tests. Urban integration mainly promotes the economic growth of peri-
pheral cities through the effects of technology diffusion, industrial investment, and population mobility. The
decrease of spillover effect brought by the increase of geographic distance, the difference of industrial struc-
ture, and the difference of government support explain the heterogeneity of the economic effect of urban integ-
ration to some extent.

The findings of this paper provide policy ideas for promoting the practical experience of urban integra-
tion in China: First, innovate the regional linkage mechanism and accelerate the construction of regional com-
munities in metropolitan areas. Second, promote regional market integration and the rational allocation of
factors in co-located metropolitan areas. Third, promote infrastructure connectivity and facilitate the develop-
ment of regional industrial division of labor.

The marginal contributions of this paper are that: First, this paper breaks through the research framework
of urban integration, providing empirical evidence to accurately understand the economic effect of urban integ-
ration. Second, the urbanization regions included in this paper are the most common types of urbanization
cases in China, which makes the results of the study have certain practical significance. Third, this paper ex-
plores the mechanism of urban integration from the perspective of factor mobility, providing a useful addition
to the literature on regional cooperation and factor mobility.

Key words: urban integration; agglomeration shadow; factor flow; coordinated regional development;
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