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F1 FETEENSERGITHIE

ARG ki L Y
Al )2 A
Lev FIAFR, B 858" 13 151 0.4503 0.2021 0.0534 0.8966
POE RAE A A &, R4 1, EAHR 0 13 151 0.6214 0.4851 0.0000 1.0000
ROA BIFIRE ), BV A B 13 151 0.0526 0.0649 | —0.1816 0.3861
Growth JRKHE ), BRI 13 151 0.2036 0.3980 -0.2702 2.8067
Size A UL, BB SRR 13 151 8.4034 1.2049 4.7467 12.0690
FATA [ 5 B8 7 o5 L, T B 7 g 13 151 0.2097 0.1580 0.0023 0.6944
SHRCR1 BB — KR FE I LL 13 151 0.3412 0.1442 0.0977 0.8087
IndLev AP ATAF R AR 13 151 0.4293 0.0916 0.3029 0.6859
AT IR AR
FinTech BRAT 4 BB, 3T P SCAR A 7 13 151 0.9301 0.6442 0.0001 2.1832
ROA_b BAFIRE ST, BRI 13 151 0.0095 0.0030 0.0000 0.0180
Size_b BRAT LR, BBy F SR X8 13 151 3.7398 1.3261 -1.7966 5.4095
LATA_b AR, BB 13 151 0.1903 0.0677 0.0000 0.6542
NPL b BT, AN ROERCR 13 151 0.0103 0.0058 0.0000 0.0392
TETA b FEARGERY, B iR MR g 13 151 0.0656 0.0175 0.0000 0.1781
GDP L0 KRR, AR E A Sl 13 151 11.1451 0.4402 9.7058 12.0090
CPI IR, T SeE M e £ 13 151 1.0227 0.0084 1.0057 1.0634
M2r SRMBORIEE, | X O MK 13 151 0.0976 0.0198 0.0747 0.1477
Branch SRR AT, BT 23 SO AR B R (0T £ 13 151 7.3870 0.8972 2.9444 8.6096
M, SKIELE RS

(—) I 5] )1 73 By

2 T AR YRR AT (9 B Rl R A KT X ik ATAT AR B [ R 25251, 510 (1) —51(3) 4y
ST ol 2 1 ) 2 A Aol RIVRRAT R v A o A DA R e ) A e i) LR B, AT A
FH FinT ech 5 RA M U8 18 POE SZ BT ) 28 8080 . 28 04 1, Ui AR AT g B RHEO 4l AT AT R A7
TE S PR R o X UESE T B 1, BVERAT G BB 49 & R fe #E 1 FR I A b Z5 40 1k L ATHT

®2 EE@MASH

(1)Lev (2)Lev (3)Lev
L.FinTech —0.0256""(=6.7263) —0.00897(-2.7754) —0.0104(-3.6931)
L.FinTechx L.POE 0.0216™(3.1658) 0.0206"(3.1475) 0.0210°(3.3127)
R I -0.0121(-0.3385) 0.0148(0.4022) 0.3049(0.8005)
Aol 2 T A ) A gl ] il
BT IR IR REEH] ] ]
75 L2 4 o A Fef il AL i
AT b FNAE 53 ] 38 RO gl ] il
FEAEL 10 509 10 509 10 509
WA R 0.3908 0.3943 0.3978

R Ay BIRRIRTE 1%, 5% 10% A 7K L 2 SR FA T SRS AR AR R, FE S R ¢ (. FR L
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PAF (3) By 45 2R R ], B AT 4 R HE AR 0 R AN —0.0104, 43 FlRkBE RN EGE il i #0048 158 52
HIGHRECN 0.0210, PIEBITE 1% KT R, X RAEAT & RS & R 5 T 1%, B
A AFTAF T FE 1.04%, 171 BB AT R BT 1.06%(=2.10%-1.04%) o #4835 W& i &
2018 AF4H B AR AT 4 AR A AV HER 5 —, MR A8 bR FinT echy 2.690, [R4F T A AT 197
BI7KAF-2 0.698, 3 F b A5 QR T A AR AT 1Y 4 BRHE K P48 5 48 B AR AT —4F, 2019 4F RASFLAT 3
AXS F A6 T 4.18%[=(2.690-0.698) x0.0210],

() G fiff N A AP ) A

1 TRAR G, AR SCHB LT AP B  T AR & (1) X T [R]—4F B ] —4ll A 25 R DR R
A7, 43 Ml 5 2 RS S A I LA B A ) 32 Al B B AR AT AR 5 (2) DRZ AR IZ Al 75 45 1> B8
SARAT B DY K & UM AR, B X W B AR AT 19 4 R EE PR PR b AT Ak & i T B AR & i T
ELAS R 5 A AR S R A MR A S5 A — D T, BB BT A AR A T R ELAT AR AL A R R
I3 55— T3 T, A ] i Ml B A AR AT 9 4 Rl R 47 R JR ST X DA L 38 e il 9 R 3 i ol T
R, £ 3 g (DG T T HAR R IASS R, &2 B0 R 500 3% 0 1E, 5EuERNIH—30, 1AM, Crage-
Donald Wald F 553 404.91, 2 B ANTE7E 55 T HAF B ] {3

®3 ZBAEERE®

(1)Lev (2)Lev (3)Lev (4)Lev
L.FinTech -0.0210'(~1.8780) -0.0272(~1.5581) -0.0077°(—-2.1047)
L.FinTechx L.POE 0.01987°(3.3534) 0.02147(2.5769) 0.02117(3.9035)
L.Lev 0.4502"°(8.5470)
L.Treat X L.Post -0.01317"(-3.8835)

L.Treat X L.Post X L.POE 0.0223"7(4.6961)

TRBEIT 2 e 5 S A bl il i i
HEA%L 10 509 10 509 10 509 9 446
WESE R 0.3974 0.3983 0.4083
AR(2) 0.793
Hansen 0.252

2. RG GMM At o 5 BEB A AT AT S A BLAT RSk, 7 W A1 48 B L mT REAFAE )T 51 AH ¢,
AR SCEFT AT S Ja — 5 | A p il W25 R G GMM J7 k-7 T Ak, 85 3R W3 3
51(2), #ALGE S T Arellano-Bond J¥ 5 F K58 Il Hansen 33 FE LUK 96, HAC B0 R K0 0 % R
1E o XUk AR R A ML AT AT 5P S A OG5 , AR AT A Rl BT i ol 285 #4014 25 KT AT 1 i 2E A/ AR SR
FHES

3 W 22 Al T AR SC S R BATE (2021) /Y B, R 2015 4F 12 H 31 H E 55 BeasiAa i) (i
HEH 4 il R R A (20162020 4F) ), K FLAT S 41 #E SR AT B07Ab % 8 1) A A oy, SR FHOBUER 25
OY TR R P MR I, VS — b AR SO i R R 28 FinT echf O 1% 2 B AL L AR 5 Treat ;
5 b, Vo I ) AUUAE 1, X T 2016 4F K Z S I AEDY, Post = 1, % 3 H A1 (3) 44 T WL 22 4%
T 2559, Treat . Post'5 POE =35 I 28 H.IW R 80 3 0 1E, 5 HU — 5. hoh, FAT AR 50 2 2%
HZLW, Treat . Post5 POE /)38 H. 39 22 KUAE 2016 4F 2 {if A i 25 5 T 0, 1 BH BOR 52 iy b BE 4 0

@© BT BAMRAT R R S MR A B TRIRT 1 A UM [, AR S ) Ak 3E A 8 g 2 220 3 o i e 8 S o, R b SR D 328 488 X o 22 vk AT i 1o
PN G GV e — X AE T, AR DA 2 X oy AR SR RIS HRAH, T2 28 HE G R PR AR R SR 1K
@ ZRMERS], S RIURPAT BRI R, WA ol n] [ fEE R
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P 2 2 RN AFAE 35 22 55 T 2016 4F 22 )5 2 B0 0 35 0 0F, LT BORHES T )™ A2 T 3% 19 1E
IEVENAS

4. {1 A5 73 DCIC o AR SCRR G B 4F DY R AT B Bl R 7P 18 S0 BORE R AR 20 Dl s R AL, 73
B0 Ak BRI B AL SRS, AR Aok A BE 0 R BE D L Aiolb IURE | 18] 5 57 o5 L SR — R
FBEAR A5 R L8100 I AT AT 38 v (S 40 7S A P A% S, o5 Ak 30 2 R X B AL SZ AR DL IS . P PR A
B4R R, DETC i b PR2E 5 0 PR 7 4% AN AR ok b BT W 35 2% S, DR FCRICRBAF o DL Ao A
AR LR 3 F I (4), BAT & R R 5 R A B AUAE 8 A9 58 B IR KUME 1% BYOKF 135 0 IE,
5 BEE T 45 ) — 2

(=) EA 55

LB B A . (D)l B AR SR A O B B d . AT IR A (2019) A, AT AT R
WA il S SR 2 B 5 AR AR G Al BLSEATAT SR A IS AS B 5 b M SR S
SR R AR S Aot AR B UBER  (2) B R R 2 AR S B R A A AT AT A —
SE R L L 1 Al A SRR B T AR R (2245, 2018), [N AT AT AR A9 4 ll 52 2 Rl B 29 3R 114
ATREVER R . LLRL BT 24 SRR AR R AT AT 304 b, 5 20 L AR B0 3 B, WU S AR AT T e
PR B A il 5% 29 R B9 S A O T B Ao (3) 0 FIRT A fi 6 e B8 A0 S i A ko 1T B
FLAF RIS B, W% 7% S8 S PR AT AT 3R 00 2 HARALAT R RR JE . ASCS H Bl IE € AE(2015) B F
FETH AR 9 H AR FLATF A Levy, * il 52 BRAT T 26 Lev, I 23 H AR FTAT 38 Lev; 1) 26 X5 (i B Ay KT AT
PR JE o AR SCTUB AR AT < BlRLB 418 b 19 28 B 25 0 1, SR WARAT S R RHE A A Ji ] DL AR Al
FR R AT G % A28 B2, A7 Al A 25 01045 UK -

2. R RS . (DY SRR I I AT S A R AR . SRR Z, HE R
0 G R ) R AN ROR B 2 B> S AE AR 22 S o AR SO IR UL R REAL T AL AR
AR TR B sl EIR R AL R AL X A S R AT RO AR RUAR SC A G IR, ERT AL
AR S RAHE bR . (2) 3 TARROCR MR IRAT G RRHEE bR o 5 52 BB M SO AR I,
AR SCARTEE SR o R AE, B TR A S DR SR MR ] o 7S SO0 2% ¢ b T AR A AR AR SCA v A <6 R B 5
KA AT IR G, A R AT SRR AR br o (31 AR AL P ARAT B R R F8 i o MUK
AR R AT R0 44 BE A e, 0 (0 [R) R ) < R RH B, B D i B O BTE AL 2 T h /MR AT . AXSH 46
HETR AR (2020) FRITSE, H5 A% 00 il B 72 B FinT echlk U AT 0087 HLASE A4 0 SO0, 15 20 4 v Ak A R
Fr BB AR o (4) 6 TR 770 B i AR S SR AT B BB R R o 45 20T <6 Rl R 52 1) P 4 R
K 2 A B AT ARG A G R, BLIEM I BGE & Mg R & — LR ZE R Wi o
V5 AT LA FE 23 25 T8 IR AR AR B 22 6] R 5 5 AR T BR AL S A SV X ER S P B R o Bartlett K
p (/DT 8K 0.05, KMO {E R T 0.7, Fir LA A8 36 5 04T 720 A o

FARTR AT I E— PR T A SO AL O SES IS ©

@© RH Logit BAMETHIURI4353, TCECSHE A iR 4RUCRCVE, TTRC HLE Ay 124,

@ ZREMRPR G, SR AR GRS A 5625 5L, g X e R

@ BEA G EE =(Gufii—E b 75D/ CR P2 =B f D

@ AL REEE Q02D IR TT, 14 -0.737 x Size +0.043 x Size? — 0.04 x Age it 54 SA $655, FHUH AR, 15 A4l b ¥ 21 A3
AR, B RS AR Al R 2 RO B

® M¥iLev, = a+B1POE,_; +BoROA,_| +BsIndLev,_| +BsGrowth,_ +BsFATA,_ +BsSize,_1 + 7S HRCR1,_1 + &,» ST ERERDEEHAT Tobit
[E1)3, B0 BRIy Al H ARFLAT 2

© ZREMEPRE], SO AR IR R IR A5 AL, Qg ] [ E R
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I E S RRES TS #H—FITiE

(—) AL o B

1 RAT S m B 5 BELIRE S S5 25 b AT . 78 & Rl 05 AR, IRAT IS Bl 4%
T 14 AR AT LA 20 25 3K BORN b B 22 4 5040, A8 808 3 4l () s 7 28 R RE 7, R (45 SR 3R IR 45
JoT A Ml 5 7% B 0T Aol Joe 2 Bl Aol S5 A M AT AT . AR SCS 2 R 5 (2021) 1 S B, M gt
TR SR Az 36 4 m B} X B A T A JEL R 31 8 7 145 ¢

Lev,, = a+p,FinTech,,_, +B,FinTech;,_, X Perf,,., +yX,._., +Ind +Year + ¢, 2)
Horr, Perf, s %+ VE R BRI RE 1, R R 77 I 25 2 ROA (V%5 77 WL 45 2 ROE R 4% ¢
M2 28 ROIC = A5 b A Ml 155 B T Aol L AR AT R 2 W0 )23 1 7 4 ol A8 140, X, iR L4 Per f,, 0
F 4ty ()= (3) 4 T 4> 9 LLROA .ROE FMIROICHE Jy L H| g J1 i 4k 45 bR 1 1] 19 45 5
FinTech,, X Per f,..[ Z %08, il 3 2 1E., 3 W VB TE &80 R BE 7 85 1) A P FLAT 3B &y . X ARG
& AR A B T AR AT B R ok 8 R BE T 55 O A RO KA B O TR I 4 X SE W R UL
B4l o 3 —2 Hh, £ ROA . ROEFIROICHE 2 A 20% BIREAH, BRAS 7 43 51 R 74.14% . 68.49%
1 72.45%, Y15 T R ASFE AT H) &7 H 62.14%, PRI A7 050 8 77 042 T e AR B0 AR 1T 4
FlARLB 2 3F R ASFLAT R AR T B A b
R4 BT

7 B e AL AU A A AL
(1)Lev (2)Lev (3)Lev (OB | (SR
L.FinTech —0.0066'(~1.7673) | —=0.0015(—0.3167) | —0.0032(—0.7801) | —0.0952""(=6.5905) | 0.0277"'(2.2629)
L.FinTechX F.Perf 0.2112"7°(7.0379) | 0.10197(2.8799) | 0.133877(4.8504)
TR I 42 1k 75 5 ] AT i et k] i et
AL 8078 8067 8076 7284 7284
WE)F R 0.4158 0.4149 0.4111 0.0893 0.0176

TE: S0 (1)—F1(3) M Per f 435137 BB AT R ROA 58T L5 S ROEFIR NIl ROIC

2 RAT A AR L XURS i AR S Ak G5 M R ATAT . SRS NI BIAN ], 4 mlR) 7 KU
A 2 32 AR T RO T A 7, (A AR AT AR Y 45 1) S AR 1) TR A iAol o Rt ERAT T L
H A5 DT IR T 22 b 0 ' 2 e = HRORABL B A {5 T Y R AR, HESh A ML 2549 P 25414 . A SOt~
[ P55 A4 O 25 SR AT 4 R RO Ml AN [R) R BB 3 L B 52

Ratio,, = a +BFinTech;,_, +yX,,_, + Ind + Year + ¢, (3)

Hrh, Ratio, 278 AP35 (A [R) 2R BUGE Y o L, 45 P LR DRk 7 LU A HTBE K L, b A
BEAALFEHCHR BT BT DR ORI PRI DY R =28, 3R 4 81 (4) 51 (5) e TR (3) By [IHZ5 R, 4
AR AR L FinT ech ) 22 80— i —1E, UL AR 1718 1 4 RHEL T Be b A7 0 BF, 920 1 X 440 ¢
7 AR AR S OB, DE A T R B A G WA, AR AT X B A B4R o 2R B, T
TE [ 72 58 77 HE 2 i 20% BIREAS i, R4 o L8 R 44.40%, U0 R A P HEHR 36 7 AR 2 ALt
R AT KA A5 1 P A A R A T e EL e = G A A0 B R A AR A D, A4 Y B U G o A
Ak, Al B FLAT5 07 (0] 25 el b A5 38 2% % o

(Z) Btk sr b

1. Ab AT BB W B . A5 B B 5k 0TI 37 G 1 A 3 1 48 e A hn 2 ) 3 WD B, 2 A1 R
AN X B [ 88 ( Bushman 55, 2004 ), H W2 %8R4 T 4 Al BHH iz FHRCR 952w [ o (5 B3 88 i )
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WAl B (F B EWIRE . Alk B BT B iR B R, R LA < R AU X
T A 5 22 m] TR D0 A S, B THERAT B AR A a2 FASCR o T T 3 O AR R U e Al
27 E BB W . T G TE BERLAR A Al BT b Y SR A5 SR PRI 4 22, BRAT 0] L B8 SCHE £ Y TR L
B, BRI OB Y VIR, 7R T G T BEAR A Al o, BRAT 4 AR i AT AT
(WSS ) LI R A= oS

AT DX TR S 3 TR 8 AR ) 0, AR SRR A £ I8 5T T 373 S 0 P R UL o, g A
ARGy R & A HAR BRI 7 50 T MBS B T SR TE 2 A5 B R AR AT gk
TE 2 ELAG B0 DO TREA, 230 25 58 1 BRAT 4 RIRHBOM Al 5 F9 PE S FLAF RS MR o 3 5 45
H R, FUA AT 3 0 A B AR AR A R it i i AR A T S B IR B o T DL, e Rl Rh
5O HAT U A, AT ARG i % A BT DU IC B SR 5 R I B < i B M S SR 22 U, MY
G5 RATLAL ZEHE T 4 RRHE KT, Al A 4 B DL E e JoT et M 33 3 1 6L o

x5 RRESH

A5 BB X AR & R KT
(1) (2) (3) (4) (5) (6)
i iR ligxREL TgXEL X GREH | HX A RRH
AfFREEM | AFESFRES | AFEEFRRK RIS RIEIKTAR KI5
-0.1797 —-0.0261 —0.0449" -0.0023 -0.0061 -0.0160"
L.FinTech
(-1.6350) (-1.3635) (-1.7592) (-0.1672) (=0.5594) (-2.0070)
—-0.0412 0.0359"™" 0.0155 0.0233 0.0036 0.0277"
L.FinTechx L.POE
(—0.8782) (3.8516) (0.9216) (1.1674) (0.6782) (2.4604)
SRR I A AR
gty f % VoS i il i i il i
[ %8 55 E
FEASEL 124 1966 937 3877 3554 6955
P R 0.4000 0.3511 0.3398 0.4272 0.4257 0.3870

2. M X 4 AR K K o b IX 4 SR B S G R RV AR S R 80 X 5 B 4 LG 77 A 5
Wi, — 5 T, Ml X 4 Rl B 5E 3 T 3% 8 ) (Buchak 25, 2018) FH1XUG: 14 4% (X1 5.3, 2016) i £ 55
SRR R, FEARAT L 55 BT 0, KU 3G 0. 55— D7 T, b DX 4 il Bk 4 ek 7R v R0 () A
2016) FlHE A i (R RIS, 2020), K5 S 1F (14 iz 55 & A AR AL 38 45 4R AT, BB A S e ik R,
HESHARAT s e A PR UL, M IX 4 R} 4 & JE KT T R B2 M AR AT 4 ARG A AT AR R B 1k
sk

AR SR R U 55 (2020) i il 1) b 50 R 2% 50738 25 4 e B0 Sy b DX 4 R 1 AR B AR i
T BEOR 15 HE 24 BEAE T 30% 300 43S b X 4 R & R AKSE R AR A FHEA . 3R 5 45 R R, &8 |
THUTE 4 R4 2 JE 7K ST w8 10 b X 4 35, I 7 2 JE 7K ST ARG A s DXOAS B 85, 0 T el X 4 il ol O
XHARTT 4 fRHE 1012 AR A PR EVE F o OB R, Hb DX 4 ARk B & 2 58 % 151 18 14 55 4 Rl HIL I
HEATECF ARG AL, f S R T B 808 5 & AR A\ AR, 1 TF A B 1) & R K OF iR
55 ARG IIRUR

© 20112019 45, TETTH SR FE G T oA A, (R A0 B A (R AR 36 22 8R40 7.40%; 1T 7E T4 SRR FEAR O REAS o, S — ZE BRI F
12.43%.
@ FIH L2z AR s ek Lt 24 745 S0 58 1) 5 4% 2 SO i el 5 BB R BT R 85 SR 4 A B B B e i e, A
SRR TR {55 P AT T B A\ KA B8 T 5K I8, A TR A\ i T o (7 T REAR T 370 SR L, 75 T SR LA
e 73 .
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(Z)iE—2ifie

BT B A AR A AT AE SR Ab, 36 A AT AT R AR A S 25 A MR O I 5 . R, S5 4
FATAFAS FLJ2 A A T RS RATHE”, B A 56 R AL AR F /N lk AT HE Gl T HESE, 2016) .
IE B Al AR F B Ak AT AF (ZEFT S, 2015) DL R V5 Yo flb AR F AR B T5 YAl &
FLAT (R4 B FIEE AT F, 2018) 55

F T, AR R (1) P 1 B A HE AR 1 POE R4 1y 4 b HUBR R $U 78 42 S ize_dum i B A
b #0025 1 HighTech_dum™ RV 15 Y Al K 4075 & Pollution_dum, * 75 58 T #8147 4 Al BH% & J& it
AN T) 2 R 25 ¥ Pk JSFTAT B 52 . 36 6 25 3 o, 28 30 A 4508 0 350 IE, U W 4 Al RE v LU
G104 U ) AN L R B R AT e Al . RSB AL R, R4 L 83.81%.70.04% FlI
63.95%, P T AAEA P A 5 o X HE— 25 SR T AR SO OS5 I8, BIERAT 4 Al R 4l R A
FEATRARST T A 53 LTt o bAh, /NBURE Al A B4 Al 4 591 8 T 22 B A 2 2 Joe 114 3 559 34
TR OB AT, H T G Al ) T R BB AR Y 7 RE A TR ol o b AR 2 SR A W A R B AT LG B
I AR TR AR DR B U5 T 22 Ml 3 At £ R R i B IR B 2 7l e, B O S AR 2 A B T
S K I, HHE Sh AL 3 UG B8 2 S S o

Fo6 H—FiTit: FRIXBEMERITH

(1)Lev (2)Lev (3)Lev
L.FinTech ~0.0086(—1.2555) —0.0058(~1.5670) ~0.0174""(~3.8386)
L.FinTechx L.Size_dum 0.018877(3.0103)
L.FinTechx L.HighTech_dum 0.011977(3.5502)
L.FinTechx L.Pollution_dum 0.02617°(5.1409)
TR 42 1) A bk 5 o 5 AT i i gl
FEAZL 10 509 10 509 10 509
B R 0.3998 0.3984 0.3962
N EREBREW

<5 BI04 3B DAy % filk A 9 < il IR 95 SIS AR 2 5 o AR o ) 8 A P R T 1) AR 3t TR G R
Hf o AR SR P I 45 TG HL A 2 18 A5 8, A4 el 47 )2 1 1) < BB 5 A, 91 55 2011—2019 4F
A W b A Mp B BEATVEIE, 546 T ARAT S RlRHE a2 IR LT Al 5 R AT AT 14 5 o B
B o BIFSE % B, ARAT 4 Rl BB & AR BE 1 BT 1%, VA AL AT A 3T [ 1.04%, 107 RE Al AT
PR B TE 1.06%, Ul B AR AT @ Bl RHBC AT DL ZE Al S5 PE B ATAT o X — S5 1R 7E 508 1 N AR 1 1)
RO LA % A 8 i 6 A B A e o A8 kB e 8 b 2 S K TH ST o LT 20 M e W, 4 Rl B4 T LI 4R T
AT B A5 B U RE 7, DU PSR AT 0 RS, 2 i A =, AT 3 3l ol 25 A Pk R ATAT o S R 3R
W1, BRAT 4 Fal BB 0 T 47 5 3 o AR LA 8 B 8 O o ) Al AT AT 3R HAT e 5%t i S5 R PR 1
BOR s BN, T8 G FRHE K R 7K - v B 3l DX, BRAT 4 RlREB 0T A Ml AT 25 B9 25 40 P OIG A A TS A
B3 BJa, AT A RO AN [ 26 B Al RO AT AT SR S5 PEAR AL AR, 51 S5 DR 6 I G B 4
ANIUASE | i B RMER T T Aol A oA T 42 10 M B3 7 Ao b 25 AR 1 AT AT

O BB FHA T =0 2 — HAE 0, J5 =0 2 Z Al E 1.
@ H PAT LA R BT BRI E 1 ol Ay s R ek, IRAE A 1, 75 MR 0.
@ R4 2010 FEIREREPAAT AL T2 TS SRR, K08 T K Bk KR AR R 10 e AL T b, b TR, TR
124 e T i REARA LA 16 AT ol A TG e fioll, HUEA 0, TIBEA 1
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ARSCHIWTFESSEARME T LUT BOR IS 7%« 55—, BRAT DL BRe < Rl Rk s 350 2% 5 *22 42 g 1, R
PP BB B R B A SCHETE R W, 4R AT R e R RHE A T DR THIRAT A B R0 58
ey, i REI 9 B AR 95 SRR TR RO RE T o TR, ST O R HE A BRI RE A T, TR A S w2
0 435 g P o, 5l G T o v B HE R o B T, AR T N R RO S O £, 4T R A
By o PERCT 2T HTIAR, B Z R AR NS B BAR T 4 b T8 A4 7 25w . A SO R,
TEAME SN A5 PE L ATHT I, LAECHE 2238 A% 0 09 G BRLB 5 SE R U 45 6 2RO o PR, K
JO2 R 3 SERF LARCT A R Rl B9 S 2, M B L 27 B i — AP R R B 0 il 55
TR BB (o 20 =, W AE 0 1D O SHe O e A A BB 99 56 2 o AR SCIRFE 3R W, 7 B B RHE R R i Y
M IX, SRAT < Rl RSO0 A W AT AT 5 B 25 4 P DG ARV FHT S5 o 30k T R 3 A0 <6 il Bk A 4R AT G il
PSR AR R, W] LS [R] B ) 4 iR 55 S A 22 5% o DAk, 3 R D <6 R BB BT, TR AL B Rl Rk
Ei &= (s

B3k

(113838, BEERLE, Kk —Mk. X Pt A 50T SEEN BE S M BIHI[T]. A&7 B 5L, 2021, (2): 2234

(2150, T —, 07, 55 I BE LB B Al i i HE B ] 5 28 P REAE D], 28952 (R T)), 2020, (4): 1401—1418.

(3158 &, T, I 9 4 ot R VAR AT XU AR FEL R S ). BRIEARSE5 SHIERER[I]. W 524855, 2015, (10): 102—116.

(418457, s, i E B SRl A e IITE S ACE]. &35%:(F2 1), 2018, (4): 1489—1502.

(518 25, BRRG. KBS0 — 0015 RS S BRAE SR [0]. BRI, 2021, (2): 1221,

[6)227F, M0, RS, 5. LU BORAHE M BUR B RS A ATFFRIME D). 2555 (F 1), 2018, (2): 449—-470.

(704676, ZRL 2, XI5 8. A RvRLE: RAT XS ST 38 thARE )], W25, 2020, (5): 52—-65.

(814K, IF14L 3, ARML, 5. S RRHEE S5 AL BIHT —— — AR LT A " UERR[]. B Tk 469%, 2020, (1): 81-98.

[T, iy LR, BRo . v B R R AL AR SRR 55 TR 4 BT 0], & 5FRT5T, 2015, (6): 162—174.

C1OTX AL TE. IO ) 4 RO R M ARA T XUR 2 HHL ) 2 B 5 [J]. W BRZ59%, 2016, (4): 71-85.

CHUIREAE R, AT, S0 R HE A 5 AR AR A Al 2 (7], S35 015E, 2015, (12): 54—67.

(12100, S8, HiE. A mRHEL i el 52 ARAT 3w 4 [J]. W BR 2855, 2020, (3): 66—79.

CI3THI) 2, SRAE, 2%, SR PR 5 4l ZSATAFT]. S RibiFsE, 2018, (12): 105—122.

(L4 TBETRFN, K. G RRHEE B PRARAT L AT 4548 5 /N A5 BEEE 45 [T]. S:REITSE, 2020, (6): 114—132.
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138—155.
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KEE TR KT RITERRRATR B SIEEATAT?

How does Bank FinTech Impact Structural Deleveraging
of Firms?

Zhang Jinqing, Li Kele, Zhang Jianyu
(School of Economics, Fudan University, Shanghai 200433, China)

Summary: In 2018, the Central Finance and Economics Committee put forward the idea of structural de-
leveraging, which states that it is necessary to not only reduce the unreasonable leverage of state-owned firms
to prevent risk accumulation, but also retain the effective leverage of private firms to meet financing needs. In
recent years, FinTech has developed rapidly, providing new ways to upgrade the ability of the financial sector
to serve the real economy. During the critical period when China’s economy is stepping into high-quality de-
velopment, clarifying the relationship between Bank FinTech and structural deleveraging of firms can help to
promote the close integration of science and technology with economic development and speed up the cre-
ation of a new growth paradigm.

Using the data of A-share listed firms from 2011 to 2019 and employing web crawler technology to con-
struct the FinTech application index of commercial banks which then corresponds to indebted firms, this pa-
per examines the impact of Bank FinTech on the structural deleveraging of firms. We find that Bank FinTech
can promote the structural deleveraging of firms by enhancing banks’ information screening ability and optim-
izing their risk management model. This finding remains robust after we mitigate the endogeneity concern by
using the methods of instrumental variables, system GMM, DID, and PSM. Further, this effect is more prom-
inent in firms with lower market attention but higher quality of information disclosure, and in regions with a
higher level of outside FinTech development. Finally, FinTech can also guide the flow of credit resources to
small-scale, high-tech, and low-pollution firms, all-around helping firms to structurally deleverage and pro-
mote the healthy and sustainable development of the real economy. Based on the above research findings, this
paper provides the following policy insights: First, banks should actively embrace the development trend of
FinTech. Second, building a data-sharing platform is necessary to break down data silos and further promote
the functioning of digital technology in financial business. Third, regulators should strike a balance between
regulation and innovation, and moderately encourage FinTech innovation.

This paper makes two main contributions to the existing literature: First, to investigate the role of Bank
FinTech in promoting structural deleveraging, this paper matches the micro-data of banks representing finan-
cial services and that of firms representing the real economy. The existing literature rarely examines the im-
pact of Bank FinTech on the corporate sector within one analytical framework. Second, this paper proposes
and empirically tests two micro mechanisms of Bank FinTech to serve the real economy: information screen-
ing and risk management. It not only provides evidence for why banks should carry out FinTech business, but
also points out what banks should do for their digital transformation.

Key words: FinTech; structural deleveraging; digital transformation of commercial banks; financial

constraints
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