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Abstract

Relying on Internet technology, Internet banks carry out banking
business purely online and are dedicated to serving "long-tail customers"
such as small and micro enterprises, individual consumers and farmers,
playing an important role in the development of inclusive finance.
Internet banks provide personalized products and services to long-tail
customers, which has positive significance in promoting the development
of China's real economy and has become a useful supplement to China's
financial system. Internet banks also face challenges in the process of
continuous operation, with compliance management issues, lack of
stability in funding channels, and restrictive measures such as the
suspension of innovative deposit products of Internet banks putting
pressure on the operation of Internet banks, while the active
transformation of traditional commercial banks has also increased the
competitive pressure. Therefore, it is necessary to analyze the factors
influencing the operational efficiency of Internet banks in order to study
how to improve the operational efficiency of Internet banks.

This paper first provides a comprehensive overview of Internet banks
from a conceptual point of view, and by describing the establishment

history and current operation status of Internet banks, we find out the
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existing problems and propose the factors that may affect the operational
efficiency of Internet banks. In the empirical study, the DEA method is
first used to evaluate the operating efficiency of eight Internet banks from
2018-2021, and the TOBIT model is constructed and tested for stability
by combining the evaluation results of the comprehensive efficiency and
the specific indicators of the influencing factors proposed in the
qualitative analysis section as explanatory variables.

The empirical results show that (1) the overall performance of
technical efficiency, pure technical efficiency, and scale efficiency of
China's Internet banks in 2018-2021 is good, showing an increasing trend,
but there is an imbalance in the efficiency values among Internet banks.
(2) Through the TOBIT model regression analysis of influencing factors,
return on assets, total assets, asset expense ratio, capital adequacy ratio,
and GDP growth rate are significantly and positively correlated with the
operating efficiency of Internet banks, and pass the stability test.

Based on the factors affecting the operational efficiency of Internet
banks derived from the empirical evidence, more targeted countermeasure
suggestions to improve the operational efficiency of Internet banks are
proposed for the Internet bank level: (1) strengthening internal control
and compliance prudent management, (2) strengthening close cooperation
with traditional banks, (3) deepening business innovation to improve

profitability, and (4) expanding asset scale to reasonably allocate
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industrial structure; for the regulatory level: (1) formulate regulatory
principles that match Internet banks, (2) build a risk control mechanism
that is compatible with Internet banks, and (3) moderately relax account

restrictions to create a level playing field.

Keywords:Internet banking; Operational efficiency; DEA model; TOBIT

model
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QOWERBIN: HIRMERAT R AN LR e AR B IE H AR S 2 SRR 5
HA RN EE, EAMRILH W ERATER ARG 7 RN, i
& GLRAT T UL B0 B IR — N R B R R

O ANEL: i R BRI A 5 THRAE I SR8, &R T i
A NA N, Al I 532 8 1 2R Atk e Abh, B mT DL FH SR B Al (R R

@ E BT [ E B i M ARAT SE B IR B e S R 2, EATTAMY

i
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FERDARATIZE A, SRR R EE SO, B AR AR
PR
QIFFI LN AN B H B A RCR, e RAT ARl
S PRI B — A B EORYE, S T B R AR AT AR R BT T T BB E
QOANEAFHIN : AL R FEARAT A SN IR E A S S 28 Sk
TARAT IR RS R S 5 AR IR 28 /KT, KRB T BRI
A RBTRF: A RITFHCER AT Ay EARAT 5 008 BT 1 2R b, el A
S5 I ERARAT A KRS 2 1] 7 T ) E 0 ARG g1

R 6.1 WA HIRIRGEE KD

(] fats ik

X, i v B R R IR AR A

X, WERBN B DUBTR T JE I B IS A 2R R ORI R B AN
X, [ZEWN 1A AE G 53 T AL

X, [ 5 B 7 B B TR P IR i R B

Y FER RN ERILVON EE IV ONGIE;

Y, EIDSRELION A R A A S T

8 ARGTHR ARG A B SRR Bt

e B, RIARMLE AR R GG R A BN EAE, {H DEA M
SEFT AR L UM IEE, B, TERMIIREGE (WHRIEE) , XA AL
a7 IE AR AEAC AL, AR CRECHE (O vEEAf P A AT SEE

y. =0.1+0.9—1Tmin_
X — X

max min

x SRR,y M ORR: x,, =minjn.x, b SRR,
X, =max{x,x,,..,x, |, NZEFRHIHRAME.

max
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(2) TOBIT #E A4 F5 471 HX

MR SR 7T, W LA I AR R TE (5 R80T 1 b S B BB ARAT (118 8
. B, ARSOR AR R TE VRS AL E R . AR B AEIR D R LI
PUERAT S E BRI AR N 2R, B e X B 8 3R 32 B2 (R ARAT N R IE R . N
I SRR B IX — R AR S SR A T P R E AR s R Al (18 T AR, TR,
AN FE GDP SR NN R . a13% 5.2 .

5.2 BREZERAMKEN

AR A 55 A E L
PR EN GDP # % GDPG ] Ay AR = R A KR
TP T E A AV B ZFL B S
BRI B TA HRAT B B P2 UG5
fl¥r e JEF RN 5 B INN [N SN PN ON
A XS i AN YIRS CAR BEA S R 7 1Y) LU AE
BE i B R i d=d CDB DU BT Z S
wA e AR (T ROA N =RE IS T
@GDP K%

HEF AR T AL 2T A AR EE AL, TR, GDP g K&
XFRE T LI g R LA T AL R S 2 5 I 3. )R8 GDP I I E AL 25 L4
B PN, AR AR A X R R 1IE K o A EROE E
o R BORF IEAE IO FR /N AL R SCFRF, (AL, BIMSE GDP 38Ry b, IR
G R UAE AN 40 IS R T B

Olo TR BRI, ZARAT I 55 IROURLLT, AT AR i B 4 (R K S 2 o g
71, FFHHEARERIIZE RS . M, HB07 AR BRI, ZARAT HIM 55K 00
Bz, e MBI BEE IR ARAT A3 S, HLgk bk S5 B H at ™ 2,
XA LR KR LS Wl (3a 8 A, 36 ] LA ROt R B2, HEsh amt
QTR R . ASCIR BB ™ 2 (ZFL) 5847 I8 RUCRAF RS IEA G
RIER AR o
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oYY

ASSCHE PRV R SOR T RV UL 0L CLBERAT IR 0 7T B
SRR3R B o SR 3 T LB SR AT 4R (960, JF
S BRI AT A7 A TEHI R

@RI b 1

SRR L T AR — BATRO 300, " B HRAT AR,
IR, i B RSSTT GURAE T . R B ARSI T LRI 4
A KRS KB AU, T BRI BT 40 iR 25 T B SCOEE O 28
B ELREI R KRR, EEREIURAT L 26 T R P L2 B, (05
HERRHECT B, T BRI SRR 7, AT SG B T G RO 5228
T, WA TLBERIALT IO, RN L O S B, S 2 R4
RO 2 SR RIS SRR [, A SO SR, B
FLEOCK I (INND BRG, BATHIZE MR ARG

OW AT EH

AT O A 7S AL A R R ATV SR IO LIS, & IR AT XY 0
LA HLRIRERE 7, MARAT G L R RIZ PR, BRI, A OB A
% (CAR) SHUTIIEE % R A

®f il

B R RERAT YR R0 T AR, IR T BT PR AL 17
BAZ LD MRATUERALR A BERT, BRI SRR R Z R B
RIRLEBON, SE77 Wi 50 A 227 T O SRAT RO B . TR, AR
(755 (CDB) S#RATEE MR B HiH,

@I

Vil R R T AR, IR RO RAR . A
T DL R — SR 0 5L R, T DL 47 4
MM ZRGL. UL, AR A% (ROAD 15 4RATIRIE A 77 15 TEA
KHIBF

=
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5.1.2 BUERIRE SRS

AR H AT ERATIL 8 K EBRMARATE AR AU R Horp, RORARAT
£ 2014 55 12 3 16 H AL, 1@ RAT AL 2017 4F 1 H 3 HEATROL. BT
SEARAT IS RO R AR AR IR, TG, RSO X S ERAT AR 2018 4F-2021
FREFE ST ARSCAZA BRI T T BN EATIE S, SR EART AT
AT F ARG R, XL B AR 2 B s R

5.2 SCIFR B HE

5.2.1 EEAMIRITHER T DEA 128!

(1) AR R E CCR 57
EATH, BN SR BERR O — N R T (DMU) « ACH
W TR DMU BIBCEPFE TR E A, RPFAE EA TR

N

uTy‘ Zury)j
ho=——l=rl 213 (5-1)

J mn

T
% xl..
’ Zvixu
i=1

Fobt, x, AT A DMU (35 i MR, y, f0%5 | 1 DMU [0%

FAE AR, PR ARy, MBS x, O TERG Tu, v 2 BRXE ¢ B

HIATES § PP HL
XS NIRRT, ST FRCRIEECA N TR T 1, ASOiEl b
ARSI CCR 7
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st.E—<1,j=12,..,n (5-2)

Xf_EiR AR AL #E4T Charnes-Cooper A24t, @SBRI, JFII AfAitAE s~ .

sT LA SARRIEOR BT 5 N ¢ i, AT RAAS B0 AR A

}:x,a-+s = (5-3)

T R AT 28T T AT AR AT A3 BT R SEA, st i, A, ik MR

(K ROERERK, TR B RTVR M, Ed T, T DM R R AR O . A

0 0
N

(2) AR TR I BCC A5 7Y

Banker 55 A\ £ 1984 42 B A AL LR B BCC A 2, "& A B2 1 K
BRI R, T HICAG AR N — N E RS HL, DU 5 AR ik SRS P4l 1 B
WHIRER, AR IR T CCR AL, ek fE 2] T HAh S8 L H AL S50
S, AR OREEAS DMU #R AL T e AR = A, AT SE i il R R 3R . B
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ARG

min 6,

Zy A 2 O,
=l

Zyjljzyoa (5-4)
j=1

S =1,
j=1

2,20,j=12,..n

AHKE, BCCHURINT S 4, =1HI% M, WLl BCC BI 5 M

R AT AR B (P 2 AR R B . FiARRE (Technical Efficiency, TE) Mt | 7EH
BRI ORI BT, SRR TCZ IR AR R, BT DU SR
BEUEAN FH DA S A 25N D7 TR AT 42T (R A% APl . (Scale Efficiency,SE) 18
R TEAF BB A AT, A RS RN H AR KPR AR P A% B 52 o T 4
AR FR S LEA R ] (550 R, RN SRAS S0 iR as, 4Rt
ARFEEF=ARRE. A

TE=DE/DG (5-5)
A AR ATR

PTE=DF/DG (5-6)
BRI

SE=DE/DF (5-7)
H (5-5) (5-6) (5-7) =zUAT%:

TE=SE*PTE (5-8)

5.2.2 BEEXMRITHERFMEFA TOBIT 58!

L /T T2 (OLS) Al KALSRIE AT UK B AR AT I 45 A R 3 gt
ATHERRIRI VAN o Pl 24 L BIEUR BRI, /NP7 DU i S R 2R
BORRCE, M KABMIRIE AT DASE AERf b S W SR SRR, Bk, K a5t
BREN 0, FIAFIRBEN 1, DMEE G HIBRARAT I ZR & R BCK,,
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ARG AR L R S DR Z AR R T

0%y, <0
y=1y, =xp+e, E1>y >0 (5-9)
1,7y, >1
Horr, poNRIAARRE, x AEALE, y AWEEZERE, v AR

AR 5 ) 1 HUE
/N3 T TOBIT AL [ B AR 01 R SR A iX S840 2 [A] Y 9¢ R
TE = B, + BZFL, + B,TA, + B,INN , + B,AR, + B,CDB,, + B,ROA, + ,GDPG, + ¢

(5-10)
Hr, i=1,2.3,...,8; t=1,2,3,4; i & HEEMERATIINEL ¢ R A EIRED,
H TE RRGEEHAKCE, B, RnBIED, B Rk ER A IH R

5.3 SEUELESR 4R

AL HE T BCC BAY KA & B IR BT I EE 8%, i1 DEAP-2.1 B/t
TR 0 R I SCBE AR B, BEGE 2018 4F 3 2021 4 1A] 8 oK ELIE M ARAT B Hm 2k AT
BB

ARICIEFE TOBIT R SKA & HLENERAT 2278 2R gk &, FIH Statals
AT, BT iR DEA SRS FE H (0 256 R RO A R A S Y AR AR A DR
AT SEAFAR 6 .

5.3.1DEA & 94

(1) ZZERERI LT

MRAER 5.3 KL RER, 3 ZOBKMIRITHZGERORPCEER T 1, X
e £ U IS 7RSI, IF HOVARRI A &SR 7071, M fe
FENRZRERCERGUIREIRTT, B 4 ZEBRIRT RRER AR A T HBARK
1, HARIE A R EK
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£ 5.3 HELMET 2018-2021 4F TE 151

2021 2020 2019 2018
TE TE TE TE

TAERAT 1.000 1.000 1.000 1.000
X S ARAT 1.000 1.000 1.000 1.000
B ARAT 1.000 1.000 0.972 0.591
IEIRARAT 0.453 0.492 0.553 0.451
RFRERAT 0.463 0.416 0.686 0.500
HRATERAT 0.483 0.460 0.514 0.687
T THARAT 1.000 1.000 1.000 1.000
{CERERAT 0.640 0.586 0.591 0.326
T 0.755 0.744 0.789 0.694

C&RSRYE: DEAP2.1 B30T 45598

HI% 5.3 A LLEH, 2020 4 8 ZK HIKMARAT IR T IME N 0.744, Horik
2| DMU A A 4 5o 70 B 8ds vl A, 3 W ERATAE 2021 4F B AR Uy 24.13
&5, L2018 4E[ 11.06 /el 7 — %52, 157 M 2018 £ 31.72 /et
T 2021 1 57.54 1270, HERBAMN 218 ZeKF T 3.61 1276, 7 TAEL
W 347 NIGKE] 7 680 N, 7o 70 Ut T I ERAT To 18 2 MR AR NIE S BN
JTTHERSEIL T A . 2019 4F, A& @R AT A DU ARAT 5 S BAR MR
BUR T PR, 205108 0.553. 0.686, RIALEMMIZE T, BFREBATHIZERK
ARG BUR . AT SEHER A ERAT A%, SR T DM R 1A 19 BCC B,
BUFE DR — 8 7 KPR EE R ATRERRIRE N . AR¥E 2018 4F 48 AR 4R
TR A, SRNOGRITHELL, HEERS, prEih 2622910, J5#&
WA 2018 AZHIHEFE . 196 4 b3 TA0 0.73 IR . AR HalARAT (25K
SVE A T DU RARAT , HAF RS A . B AR AR IE AR AT B B R
N BB AERAT BIAR 4, T B R TN B K2 74, (R R N
HEDUAFERAT 2 A%, AT R 22 0.553, i ik T AR ERAT 1) 0.686,
X, B AR G B, AR @ AR ERAT AR TG B R BN TR AN
FUAE R R 1 ) R

(2) A AR RIS LA H

IR ARAT A A B AR R mT LE ik SO N A A4 B T Sk A T
AMRATIEE RO% . XA T8bR AT LU R AT B — NMRATIBOR R 77, iR B REg 2
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R 1, B AMRAT I EORBE . ML TERERCR, LHRMERAT R R
RERTE, RIEER 5.4 EE, 32 MHITd, A 20 MRITHRCRED T 62.5%,
1T B AFBARAT FI 5 MACBRERAT B 2018 A LAK, R — BEARKFEUEK T

# 5.4 HEMERT 2018-2021 4E PTE 5

2021 2020 2019 2018

PTE PTE PTE PTE

TAERAT 1.000 1.000 1.000 1.000
WX S AR AT 1.000 1.000 1.000 1.000
B AR AT 1.000 1.000 0.972 0.591
IEIRARAT 1.000 1.000 1.000 1.000
RFRERAT 0.655 0.631 0.954 0.874
HRATERAT 1.000 1.000 0.872 0.881
ITARAT 1.000 1.000 1.000 1.000
{CERERAT 0.870 0.805 0.754 1.000
T 0.941 0.930 0.944 0.918

C&BRYE: DEAP2.1 B30T 45595

M 5.4 T LLEMTHE H, B T3 MERAT 2018 2 2021 AF U SR #A 2L
DL G PR AR AT AN 2020 4F 52L& 280 AT R BT P R B AN N AR 1) 3
K, S AR 1 9 DR A RGEEEF I TR, ATfIde e 1B N4 5877
HTERAT RS A7 AN 18 41 136.38 A2t 2 T 21 4Ef) 321.31 127G, 1Y
KT AR, BERBENE 218 127K 3 T 3.61 1270, MHE@EMRAT IAEIAR
RN I8 FFFURRIAL R AR, Ui FBOLLE G RN 1 R R 32 252 R
&GPl

(3) FUBLRENT L 43 H

PR e — N B MRS, BRI 12— AN b e i i 31 09 92 520 1
K EHIEE R, MR 55, WLLEH, EHBMEATH 32 Mk,
A 1A T EResfE, 5 ERBUN 43.37%. 23t 5 T DU FRAR AT AT AR Bk
AT RIAR N E, B, X EARAT 7B O G AT FoR R %, DIeTth
HARIE E R
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£ 5.5 HELMET 2018-2021 4F SE 111

2021 2020 2019 2018

SE SE SE SE
TAERAT 1.000 1.000 1.000 1.000
WX P R AT 1.000 1.000 1.000 1.000
B ERAT 1.000 1.000 1.000 1.000
R ARAT 0.453 0.492 0.552 0.451
IRFRERAT 0.708 0.659 0.719 0.574
HHOC ARAT 0.483 0.460 0.589 0.780
T THRAT 1.000 1.000 1.000 1.000
{CBRERAT 0.736 0.728 0.784 0.326
FEIME 0.798 0.792 0.831 0.766

C&EEkUE: DEAP2.1 B4 #4550

B3 5.5 AT LAE H, ARmARAT IR TE 8 K EKMARAT hHFERE, LA
2021 FFEAEBRAT FIAFREARAT XL, ARIBERAT I RE USROS 58 7743 il N 4.18
fZTEAN 21.93 1258, AFBERAT 705108 11.05 {2 TCH1 46.82 1270, 7 H @ AR A7
=% ARIEARAT 2020 1 E B RN 0.05 1470, 2021 G e BN T
0.64 1.7, HAFHATI 0.57 ALTCAHEAKR, AHZ A ERAT IR 3G 0, M
B ERAT I ANTE D, TR R ROy @ AT HAR B GS 2, [H e B 7= 1 i
M, SRR EA R, M TR, WIER 56, FTLEH, HHK
PERAT MR AEE — @ 22 e, Forr, 2477 NI, R AL A6t 2 A B
PETEs AR PR R BRI, JORUE A 2 M N A, X PR L R
X FARAT ISR AR AR BB AKF. RHER 5.6 EHE, QBT Jbat
FATERAT . HMACTRERAT I RCR B 248 T, (R B AT NI K P B2 A
K= i, B, AT R ZEE— PR @ Tk, DR 5 R R I

, TAHEIRERAT 2021 A AORUBII SR a0, 150 B LR SA L P AR U 28 2 T
IRk, BEAREARAT I S T R RE, HEDE M D RN, i
NI4T

#® 5.6 HEXPIRIT 2018-2021 FEALBEH A

2021 2020 2019 2018
AU i e AU i AU

AR ERAT (R EERS EEE EERS
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4232 5.6

2021 2020 2019 2018

A 28 FB R FB R R R
4 s AR AT 5% 5% EEE 5%
HERAT LR 5% ¥ 448 I
BT K ik i ok
AT ok ok i ik
H R ERAT i i i ok
T TARAT 5% 5% EEE LR
1LIRARAT i i i ok

C&RSRYE: DEAP2.1 B30T 45595

5.3.2TOBIT & 434

2eid DEA BRI, AT UG H BRI ARAT IO HORBICR,, (Ho2, IXR 57k
FEASRERER AR S UMK A RCR (- MR K . AL, 75 BEME 2 1 BORIR TR
FPRCR 2 IR 2257, DS SR AF 3 pP A TR X ARAT 112 8 R0 . 2 IR AW ST SRAIE
SCHR, 3% H] TOBIT #2E R] DU R4t 45 < 5 Wi LI X ARAT BEAR R (1 25 P AR
R 5.7 NERAZRNHERVES 0T

R5.7T BREZENHBEST

R A B B e R/ME SN
ZFL 0.0227 0.0181 -0.0320 0.0570
TA 9.4870 0.6811 7.950 10.280
INN 0.0476 0.2630 -0.7870 0.4500
CAR 0.1744 0.0998 0.1053 0.6010
CDB 0.8475 0.3047 0.3350 1.8860
ROA 0.0127 0.0186 -0.0195 0.0750

GDPG 0.0575 0.0218 0.0220 0.0810

CHERLRIE: Statal 5 B T4 5

AR 5.7 MOMAR, TLRAERAT % A T A PHUK A S T 0.1744, el
ACFHAF] T 01053, 3K — Bl At ki T h AT R 8%, 110 ELECkRYE 2% i
ST T 0.0998. KW TLIBEIVHR A7 10 V67 75 T 5 HIR R , 46 (R FE LA
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FEFE N 5 LA BRI R, M-0.787 2] 0.45, F53]0.0476, AJLLEH, ¥
3 FLIRUERAT BBl 55 (1 B BURSAIR, M AR IE B 5838 1K, 34k TR BL
BRAT BB W Ol B, EEN IR B RSB R /1, JF HAEAFDY
LT T P28k P o KT, BT Bl I U A TE . BRAT BRI RE JD Pl e
SR R, FEAREATIUIR RIS RIFIREHL, IF BAAA A Re sk
IE R o AEKe S T BN H S5 BRAT I3 52 P I 9.487, FRitEZE M 0.6811.
BEEHAT IR, — S RAT B I ZEBE A R, A VBRI

XF 8 FHIKMARATE 2018-2021 48] I & E B HEAT T 45 Rk 5.8 Jir

7Nt

# 5.8 TOBIT HA H AL R
TE Coef. Sterr.  T-value P-value 95%Conf Interval Sig
ZFL 0.172 0.826 1.780 0.093 -0.761 0.452 *

TA 0.859 0.243 1.012 0.002 0.479 1.214 o
INN -0.214 0.121 -1.230 0.232 -0.801 0.202
CAR 1.145 0.553 2.332 0.031 0.221 1.664 o
CDB -0.211 0.261 -1.600 0.128 -0.968 0.133
ROA 2.203 1.465 2.460 0.008 3.162 3.151 o
GDPG 0.929 0.431 0.832 0.051 -0,125 0.532 *
Constant  4.671 0.476 8.460 0.002 1.682 1.972 o

(B RIRYE: Statals A4S HD

(JF: okt ok R TIRINTE 1% 5% 10%EF/KFEFEE)

MRS B, B T AER RO 5 MR SR LL 2 Ah, BT AR B IIA S 1 R
PEACE. BRI S, BAT BB B I R AR I 1%, BATE AR H
i 5%, B HRS GDP KRR AT 10%, XA EYRPIRITIS
B AAEENE L. FHLIT 4S8

(1) BATE R HIERMEAT 22 ROR AR, BEREE BEAS TS 2 R 152
Tt BHRRERAT A E AR A FTie T, IRYE 5% R E TR, 1240 RN AR
HULH 1.145, RUTEARTE LENHRTA B T IRIHEATRIHTARBE /), JCHARAE
R 5 R AT B S I, AR T ORERAT A2, BRARRI 281 & (1 XU,
MR THERAT B BEAAIZ B R . BB LIRMARAT A, g a ReR e Ak iz
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Tt

(2) WHFRARIL, AR B LB -5 TLIR X RAT 1 4878 R0 22 1] () R B -
A, HARAENN 0214, XA HBAK. K2 HCHBMIRATAE 2017
FEAWIAENL, HHTRSNRITER 2 R8T A STRALE, i AERE N 52 7
fFr, DL, SRR SRERTF A 20 TR R ARAT (48 RCR I8 B K R

(3) fef BT, EHRRIRAT IAF T O E e B ke g . 1R R
TR B B AR AT DUR T LA E R . SR, A TR ST &, X EeRAT
IR R IR BN . 223 A AL, FIBRRARAT AN RBTER K 2 ab TRk
), EEA R FIEL R, XTSRRI LI MARAT 118 8RR AR 1 R
2R

(D WM, BHR&7EE T 1%0 8 E R, BRI TR~ IS
HISERCRAFAE R EZ WL R, MXALOER] 0.895, XEH, T RFEHg B
FERE, ] A ROt s> AL A, TSR T e R o BRI R 3RS, VR
HRPERAT IEAE R RO R AERT— o, R0 1 IR SR AT R R 2t , JF B, B
BB R AR, RIS E R 2 E Pres .

(5) £ 10% M EEKT T, S7 AR ©BE R, 5725 R
Tl DA Roth o EIEARAT A28 ReR, i el Bk . SR, UME
HIwT e R, BT R RAT RO, R THEARZ . LT ERE, Tk
PR T e vl e 2 3 EURAT 10325 BAS R0, (ELEAE, BB 9% 7 i A0
o H s EAL, V28T eI B D 20T ha R T SE SR e it B2 % 19 /5
R, BCERT AR, MIMRTHRITREIZERCR . b A AREE, )R
1T HVE B RRAS A AW ZE T, 3K 45 /Ml S oA BN R 7 AR S A
R, RAT R AZ e 0 A R B . X BeBE . N LR RESE IR BOR, Bt 2
IR B i, IR S RO E B RS, DUHIR B A5 et RN
k% SR e R T o I R XM B8 e SO T 3 B I R ARAT 15
2T BERK A A2

(6) WEFLRBL, B il a5 LI ARAT 278 RCR AL 3 0 25 R IE AR 5%
P, HEGEACFHER T 1% L, XKW, @RISR, o DA o
THEERMIARAT BRI BE 77, ANt Feae B R A3 Tt . I8 7t UKL, 5%
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S
B

Frl R S A E MR Z AMFAEE H VIR, IX R IR M R A7 v] LUE I 42
HIRE ST ARSI B v (2278 R . s TR ARAT I B A RE T, BARERTH LA E 2K
R, R TR E RS

(7) GDP HIKARAE 10% A B BEEKTRE LY, HERMRAT S E 80K
2GR EETIMS, 25K M B adr iR €K, KA hT it
THaE R MIBHES . BN AE 2R E, ek Re, X
HRAT A DR 25 A0 rh DL 55 0 /5 SRt e 8, AR ORI T 1 LR <R 32
ERCR.

FEFHT— 1 F TOBIT 52U RAR ST ELIR AR AT 08 HCR (1 5 R A &
RILRG TAEFLS WO &7 LEAAE BT L, oA R S AR R AR AT I 228 R 7 A s
M o

5.3.3 REMRN

IS R A S, ARSCHAT T R ARG o R B IR AR A el
EARER SR R, R T ARAT I ERIRE 7, BT LAEE I b AR AT
WA SR B R A SS, A SC RN P AE 5 5 TOBIT A4 (i Hiifs 1 47 %
tt, BAARTEHLANER 5.9 Fos:

£59 REEERER

R 1 A 56 JRAGE
Coef. P-value Coef. P-value
ZFL 0.283 0.082 0.172 0.093
TA 1.236 0.003 0.895 0.002
INN -0.541 0.311 -0.214 0.232
CAR 2.284 0.042 1.145 0.031
CDB -0.269 0.179 -0.211 0.128
ROA 2.462 0.009 2.203 0.008
GDPG 1.239 0.062 0.829 0.051
Constant 6.673 0.003 4.671 0.002

(B RIRYE: Statals A4S HD

H1Z 5.9 Al A1, QB RE JT4R PR ARALEON (5 EE INN A5 i B 78 T 98 b Ar 5F
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tE DB (1 PAEAIPR KT 0.1, A 22 PEAR 56 £ A B8 J1 i A% 5371 23 % ROE
PO E bR BT TAL B ACEL RE /1 FEAR B B R ZFL. SRS RE T 95
PREIATE AL A ROA A GDP 5K R ) 5 BIRMARITEORICR TE 283 1EH K.
e @ EAR s, TOBIT [BIH LR S KA R 8, RUZ AR A
LSO 5 3

5.3.4 KB

A ER 8 ZXHBRARAT 2018-2021 “EHIE A F DEA R AU AT 2878 R L
FEULIEAY b, B T ARAT SR S BRI b iR &, 18 id TOBIT #5E4Y
BT SR T . SR

(1) i#id DEA BRHEAT 28 RO EE, B ARAT BARIS AT ROR S, B
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