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Abstract

Inclusive finance has always been a key issue of national concern,
and the issue of credit for small, medium-sized, and micro enterprises is
even more important and difficult for inclusive finance. To this day, this
issue has not been well resolved. Since the emergence of FinTech in the
last century, its progressiveness has constantly penetrated into all fields of
financial services. Its high transparency and high security have changed
the format of financial services and brought new innovative models to
financial services. Small, medium, and micro enterprises are one of the
beneficiaries of financial technology innovation. Financial technology
promotes credit for small, medium, and micro enterprises by reducing
information transparency, alleviating many problems caused by
information constraints, and optimizing credit platform services. In this
context, this article collected 200 small and medium-sized board listed
companies in China from 2011 to 2020 as sample data to explore the
impact and mechanism of financial technology on small and
medium-sized micro credit support.

This article reviews the current research status of financial
technology, financing for small and medium-sized micro enterprises, and
the impact of financial technology on credit for small and medium-sized
micro enterprises at home and abroad as a theoretical basis for analysis. It

clarifies the mechanism, research direction, and the impact of enterprise
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heterogeneity of financial technology on credit for small and
medium-sized micro enterprises, and proposes research assumptions
based on this. Then, using the Peking University Digital Inclusive
Finance Index representing the development level of financial technology
as the explanatory variable, the credit balance of small and medium-sized
micro enterprises representing the credit development status of
enterprises as the explanatory variable, and the loan interest rate as the
intermediary variable, a model was constructed for empirical analysis.
The following conclusions are drawn: First, the development of financial
technology can significantly alleviate the information asymmetry problem
in the credit process of small and medium-sized micro enterprises, reduce
the credit lending risks of the platform, optimize platform services,
optimize credit reporting systems, and promote credit for small and
medium-sized micro enterprises. Second, financial technology can
improve the credit structure of small and medium-sized enterprises. In
addition, in the early stage of the development of financial technology,
the credit structure changed significantly, while in the middle and late
stages, the change was relatively slow. Third, financial technology affects
the transmission of interest rates. The development of financial
technology has a significant negative correlation with loan interest rates.
The better the development of financial technology, the lower the LPR.

Fourth, in the context of financial technology, interest rate transmission
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promotes credit for small, medium-sized, and micro enterprises. Fifth,
regional heterogeneity can affect the promotion effect of financial
technology on micro, small and medium-sized enterprises. Financial
technology alleviates the problem of information asymmetry between
banks and enterprises, reducing the manual credit cost of commercial
banks in the credit process, improving the speed and efficiency of credit
information exchange, and greatly promoting the role of interest rate
transmission in promoting credit for small, medium-sized, and micro
enterprises. Finally, based on the research results of this article, the
following suggestions are proposed: First, government departments
should play a leading role in assisting enterprises in the development of
financial technology in multiple aspects. Second, commercial banks
should also respond to the government's call to continue to promote the
deep integration of financial technology within the industry. Third, small
and medium-sized micro enterprises should continuously optimize their

own development in line with the trend of financial technology.

Keywords : Financial technology; SME credit; Fixed effect model ;

Intermediary effect
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—H LUK, MR AR T RN S AR T T 1)
HEF IR, P NS SRS ZIA RS . T H /ML R e R
SR — BHAEAW AL 7835, (HBURELRFRCR A S B0, 2Ry Hor
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1.1.2 fFIRETENX

Hh N AE R 3 B R b S R R S A, S IRE AR R
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1.1.2.1 BgENX

SR EARTE TR E D B, (FBOR R SZ B4 S % A B, AR
HEAERRHE RN R s B ATRE, ORI IR xR E )
PHE . 0 G RRHE R TSR R L X S ARG U ) W T LAN T T, Al oy B4
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BHERE FRNARNVAS BF, - R 1) 2 R H N AR VAT B3 SRR D7 T F 9 B /b 2 S
Do BBl ACEET ORI, MWERT. REES M SHERS = AR
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S REIREWEL, SERWNIERERVEE, BA g .
1.1.2.2 {ELEX

VR 3R B 22 5% A J i) = 2B g, /N A ML AR i e R A o AN TT B AR
TEF o AR /N AR DYHERE, o5 DR J BEAR AT I T2 2 18 5 M T gt
B, HESNETT R RN EEAMES) )y . S RUBHEL I H IS s Nl I R R R
TR SRS, — 77 TH & RUVRHB @ I X i 2 1 AR AR THE % T 1 G R AT
St HRNARMEAT DY SRR B s 53— 7 T IS B A SR B RO 5 B0 4R A7 % o
NS GEIRS IR R, UGN T /AN AL E SRS, BRI T IS DT
R R R ZINTRA b R B Y B B I AR AR I )R R R T S A < R )
Hir, BA—EMlsez L.
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1.2 BRAIMARSGR

1.2.1 ESMARERE

1. 2.1 1 up R ES EER

H N R R 25 ik Je B 2L[K 38, Van Song Nguyen 55 (2022) J#id
SCUE /M AF HRH Y /N AP Z B R IR B, X GDP K A T B35 R
G b At Rt AN RSO TR 4% 1 /N Il Rl T 5 T LS PR IR, DR IE
RS GEE R, DRI /ANl R 45 5 B

Hr /N A L % ] g R B 2 Y2 e, e — A ) gk 2 RN
Al i 75 PR 55 1) PSR o AABRE 00 £ FEE 23 BT 5 o /N A L TRl il 5 PR 5 P PR
— AR A [ A7 AE ™ B 15 BASKFR (Stiglit.z and Weiss, 1981) , & FH/Md
A HIHES AN 2 (Bester, 1987; Thakor and Udell, 1991) . i A5 SR 4347, B
AFEEH—ER N, WATAREA T REEE CIRHIBGI s A, X s
H N ALl R 240 4ESR (Muhammad Fuad, 20200 o 55— 2 [ ] B A2 5
i H /N AL Bl K 25 . Ahmeti Hana Gashi 45 (2021) Gl SEIEAS 3638 H &
R A 7 B [ SR N D K ) S B e R R, HLR A W] B/ 2w T
R E R b, TS ) LU 2w THT I P 55 BR 1) 58 22, ML B U e P v /4
MR R 25 PR D . FEFRIAEE T, AR IR A B SBE L B
MR Tish H R AR B ML RS TR P AR R s AP R IR B AR
. EMHEEIES (Cehaji¢ Aida and Kosak Marko, 2022) . BHEHA. &5k
SR Eh % B R HOBE M (Pang Chao 2%, 2022) o /i bsksg
HERIE, S0 AR B ERAEFEM.  (Sun Wubin 4%, 2022) .
AE L OG0 R /NG R 5 s AL QR FE B B AERE b N A G B A A
TEZE S, /NI Rl B 6 11 o] AT S B8 (RAR 4530 /5 2 — (Blach Joanna %,
2020) .
1.2.1. 2 &R E A RRKA

A2 90 AR —/N 44~ “Financial Services Technology Consortium” fff
FOIUH B2 i, XAV SCE R T E 28R, BT QIR “ a7 AR}
B AN CRIR A 3 T — i, KR T DR LB B SRR M, 18

~
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)5, SRPHEMSES . SMAHRKEESTEAET T =AM, 2588
LRI B & R F T AR BORI Y BT R B8 (5 BB BE (Armer 45, 2015).
MR 5 Sk 13t <65 R o3 3 s S0 k5 ) s FH A i A T 28 <6 o I 5 b 285 0 e o A
X, PURTHERARSS & (Schueffel, 2016; Mention, 2019; Thakor, 2019),
SRR I LA R T 1 2 2 Ak — I8/ T 38 5y I Gl A 20 I 5 T REAEAE 1Y EE
P, ZRBEIS T SRR B BAS, 1 B A AR A A7 48 W] 2. 52 T1 (Phillipion, 2015;
Phillipion, 2016) o Zx@bRHATLI =LAk RAR R T7 AT B 4 30 AF . #EmhBEvg
B HEIEE . A0S LA e fk 55 (Lee and Shin, 20160 , ZAHG
RUVRI B R g B R R, ok 020 5 38 WA B 1 RO ek 4 4RAT 15 VR A R (Hung and
Luo, 2016) .
1.2.1. 3 SRR B R h /ML E BRI R AL

HNAR L R IR 25 R R “ BN« BHEAIEIBI 1R R, Rk
ZINARR A T R 2 S B B, LAE 1999 4F HLIRIN % FEL T8 BB R s R B, 7E
IRKFEFE b, EAREE F R FRACEE 5 A 245 B A X FR (Mishkin 1 Strahan),
A g IR X 4 g o ol ) < R R B e A 800 T i < A R0 T o b R G R
(Zavolokina 5%, 20160 . H 3 Z R HUE GRIFHBEWILMEIRITH “8” FE
Aoy “iE” FR, DAk R R A e S R 1 [E] (Cenni 55, 2015)
e “307 F1 TR A5 BN RIELE G N & Fh S A DRk (¥ s 2 5 Jy R F A
SHT (Mocetti 25, 2017; Jaksi¢ and Maring, 2019) . 4RATHIH G IE SHI NS
DRI & RS I A K R P K, S RRHEHE DETE R N A U A h R A& A
AEH, BIEFRIT A RS FI41045T13% (Kowalewski Oskar and Pisany Pawel,
2022) , HETEZHE H/NARLAE Y

1.2. 2 EIAXXEAEGRE

1. 2. 2.1 R G R A E 53 4

Hh /NG AR R A B i % MR R % B (DR R, A SR AN AR B 2 Rl s )
KA A T — AN FEEHERT /N A R B I, R A [ SR
AW TR AR ORI 0] R T B RS = FE ) CE SRS, 20150, FRE 2725t it i)
R SR T T IR N ZHE B 7T
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SRR, T /N b R B R B B IR 5 - B = TR — 2 TR
AT AFAE 2 S AR (TN, 2002; MENISE, 2006)  WiaiEPEFIE
PR I (22 e AE, 2007) + o BT AN E RS DRI R o AN e
ORI, Lh— S8 S AR 5T ELAR XURS: (8 o /N A L RO A P ot B 7 S A (42T
M, 2002; ZEEAE, 2007) o —SEFEAUE RN T AN AS B RR RS
(AWNPE, 2002) .

HINGARMEAR XS F R AP AF AR AN BB 2 . {5 F SRR S5 . (5 AN
7N DT G e N9k 17 U N i = 2 v 7 N L 052 g =t i
(2002) # tH Hh /NGl ) B RS A e 7R R IR 13k 3 b, i) Tk iR S5 R R
JE R RS, M52 BUHRAT (15 RS o 55 Ik R P DA i ke e [T 7 A
AR SR i 1 AR A A A5 AR FRIRE, /At A B, HAE AT
KT, BRI, MAENL. D (2006) MK /N H
BRE U BRI A i, [R]E ERAT TI  A 8E FR  doe TEARUR o 2 R
B (2007) S M E ARARAT 5 2 IR RP JE - /N B R A
S LAIR 13 4 RTLAL) (045 DY SR, 32 /N Al L A ORI [ AR AT il % 1 g = 22
JEDR, [R5 i AH LA N AR AN TG i A Hh /s e i 7 R i ) = 2 5 A
1.2.2. 2 SRMNBREREFIY

SRBHE A IFARARIR, B REE FRBARAR IR, — 7,
GRbEAR IR RAE X B . KA =5 N TR ARSI R AR 1 B AR &
RIFIPIRA FBE TR B AL . 55— 05T, BUR K SCRrERHE MR R,
S E TR N R 5 A, SRR I TR R RO T R AF A CE AP,
2020 o A5 FH R AT LAAT B A B 22, 7K 22 B0 /I Al Aoy 2t B A R U
R, TR R B BE HAE AN [R] ) 2 7 Sk A A5 F AN SeBles A4 R i m]
FEASH, WML E BRI AR SRR R RS, 2022) o Hi, X
PR AR B R R s, A ZMREEAR . KItEE T & .
BUNZ 58S B IASIRs). TR0 X IRess, b/l s HE R
PR, R BIAS R X A 7 (AR R, B I e 436 45 o7 2ER R A58 o S A K
B (Fih, 2022) o BT XPBERREEE, o 1HE M ER W AELE /Ml
EOE R RERA . SRR T R, REEIR A 2 A, B
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SRR BN . TR, YR, BEhik, BT AT DURE M 4
HOE B 2 AN GRAER, 2022) o N TR REEESRATILIN B IR 2 5,
BRI REAEMS . ERRRAE(S O, A TR BEAVOUAE & RLAY REDS A ORI % 7
W] LU R B A BRI KIS S B k2 2 P EREE (BRI,
2020) .
1.2.2. 3 SRR P ML EEERE A

HN AL R R E S5 R R “BAMME” « BHEEAEINSI 1R R, fEddh
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WS RE (RS, 20200 o # i He R TR e s R k. —
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Hh Nl AR b BUBESRORT B R I AU (CERRRITEE, 2021) =& &RtRHEEN i
B KT L H i XAR B 0 AR T s 2 P A O 22 DY SRR AN 5 T3 o T
A5 ERIEREEER (R, 2021) 5 V&SRR R B BT s
AT R SIERCR (KR, 2021) o FDARAT AT A5 B 4 fRHE Se B i 2 4l
UL, FERIN: SRBHEI RN BT ROARIT AR, KT
BRATFIANAESE 5 IS B, BRI TR A 2 I 15 BAR LK, B T4RAT
(R 7R SZ RE 77, S 115 SOEMI R, b KAURAT 5 b/ NIRAT Z (R SR BV B
2R, RN 7 KERAT X /N A BB (&t /&, 20200 LR,
PV ERAT BRI BE 1 5 TR S F S B AR 2 UM e 95 R, SRR H B
AR D ARAT SR AT b, 23 “EREe” IR BkEss, 2020 o (13
o, AR (2021) @ SHERTES K I, S REHE AT ARAT B RS KRR
NVARAT 15 BF 2 35 R PR, ELAEAN v MV AR AT I8 S AlRHRE DL S BB N 1
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AN TEAE D 2 R 5o AL L ARAT IR (4 5 ) R AR S A7 1 S 35 72 7 o (H BB R
Was D ARAT Aok 1 by FRIE R ARAT 28 ST A A R BTRE BT I
B ARAT TGN A5 FHOEE A LRI (R, 20210, DRI X 4 iRk g
EHAE B

FOR A R B 77 /N A5 A DY R TN T o AR /NG A 1
BRI, B e aRe B R M K Gk, 2022) .
SRURHE B AR T MBI IR B A B, SRR I BT R SRR T &
IR 25 P T RE RT3 Y05 T 5 PO 8O DT R 1 — 2% DL I AR i 52 A 2 5 A 14
B CREEIREE, 2021) o FEREARZE (2021) A4 X 2 9) b = 8 25 4 A5
I 4 BRI RS 2. 25 2% A7 7 s 98 2 158 X v /N Al i b e g2 ) 7 TR s, (F G 4%
FRRCRA PR FNTEN LI 2 6 RlRHBE I 22 Al B 24 ROR B o A b 43 R JASE,
B ROBHEEAR = 1 B BE AT A RS T Bl B oA GRS, 2021) o GRbAHs
RIEH T AL S &Rt A 1R “ Bk E” 1 “BrBrie” m8, ReHEs)
AP PRI R AR BE VAR ARATISE S KT L B RRHS ) BEATIR
AR H 7 SCHF IR S5 KSR Al i R B ARG ) GRS, 20200 o 4l RHETE
NG AR MY R B BB R (R [RI, SAy rb /NG A 58 T R 5 R T I [ AIC T
TORAS . N T A DY ST R NI AE PRS- mrh R
S DS RIAFE $&T/NI AS DR AEER RE T L B T B TR IR T (eibe
Bi, 20225 BERFSE, 20200 o A (2021) 15 2L RAIHRIR TS P E R A
SNy G BB A RN AT B 2 T P B LB R A B BRI R B KA Y R AE
G RRHEON A N AR VAR DR AR AR S e O T R B B A ER . BT CA
7, FASC (2021 BRI KREWE . =it EMXSREERA, BEBUF. 4T
EMEGRNE, ME—MERAHR R TR, I RN R R /N A B R

H, FtReRE R e, MROE TR R4S A A

1. 2. 3 ElASMAZTERITE

BT O SRR, TR L R B L R BT DT IR R PR e
Bl AL, eRRSOEE X REBOR . KR b EMATTE R 715
BB, FAR T BB A AN, $hYE T REBTAOIRIE . 80 T b E I e R, 52

7
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AR DR A RE 77 o DL S0 2 AERAT 1 BE HEAT BEAR 10 IR R SEIEAG 56 0K
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1.3ARAR. HEKEBR

1.3. 1 IS

ASSCER T T BN B2 SRR TN A DY SO 2 TR A7AE R 52
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AT BERANTR T ELAE LR, Bl SE AR B B0l B /0 A, AR SEE 45 R
S S S5 IF SR U O L AR 2 < R 500 /Sl Il A5 DY B B R AR A
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FEEEAGS , N E DESRATANE , (500 A IE S ik, BLEGIHTAE
e S
3.2.2. 3 BUREKIFHR 2R AT

BURFERFRE 18 R 8 J A8 /N L e R R I R i I T AR 208 . — BLRK
[ KB AL ME AL R R, ARG E T — RPIBGE: 2021 4511 A 10 H,
[E 5 Be A T RAT T (T k25 kot b /Al 25 R 5 456 FE s n )« 2021
FLH 19 H, TEMRAA T ML se g 48 T « 2021 4 12 5 17
H, TAEMET AT KA U7 Rk /Ml Rkl |« 2022
F5 H 26 H, o EANREAT R THES @ SRR S N b b SR
PE o SRR RE R, SR HE— 5 T E T N A B SRR E
Mo (A, BURHOREZ, d/MEdIbE & RAER, Xt 2 BUR R #I
M o TERC SR8 A0 AT A A AR 4 LA v /Nl A J ol R o T W 1 () 80, 6 86 IR S
e, Al BRE F AT B & 7r — Lol 2R R R B TG i 10 3, 728
S HE BV 5, BORW TGN, TN EBCR R SE A SR 2, st

ESE Rl VR
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4 SR BN NI RS RIIR R S AR R

4.1 SRBHEN 1 R ME RS SR E 54

SRR
®

X e RE mit5E NILFERE

4.1 ERBHIRERAR

ERBH R E SRS XBREE . KA =it N DR RS (LA 4.1,
R R BRSSO & LI R A R, BI@: H TALAME BAL S
AR A5 T B XHREEROR 5 P LR R T2 g 5 1 (b [ X BEROR AN
RFA AR (2016) ) $RBIXPiE AT Lol miEE. mERAE. A
AR AR B REACER AL DU G @ E R, Zatiim; AL
R R SR, AMAIPLE ST B3 S B R BNE, ERE REE TR
i, FEIRFSHFAER; WREEREBIE. it E Bt T, B3, DTt
EIAR €S LI

8 Bl X 8 3 AT Ak A5 BF C>j%ﬂ$m
A F A K | B
e SER Gz i AR A )
e G | 1K 15 % {5 BAXHR
I REHE . =it Sk T

izl o BT . M

@ | o4
X g . A\ T8 fe e
;jiik’k i R # 57 F
5o m B
(i s e

K 4.2 ERBHAE e
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A &R R RSN, @id HTMLS. SDK. API 347 Mk FA14RAT
B, LIPS MIRSEEE, BTN THEAERT S, TR a4
REEIREE, XHE P PP AR R B4 74, (RS DY AR . S (s o
MRCEE, A B X PR AT E TR R, RGBS, BFIVEHR]
fiie A B REEE = o B A5 BT AR (W 4.2, @0B) , (G0
RIE, FIEIEA, HEMEMARARE AR, G, [FHED) X P,
ANTEReIRG ENE (WE 42, @) , FHEEFRKAK, FRAWVEERELR,
B v TROI i 3 N3 2 U P R

gi bprik, fEXHEE. KREWE . o vHEA N TR B8 77 I GRS R R AT
DASR i IR 25 2% . B TR ARAL BT UREC B, AT A R /N A b ik % 11
A (ShimY %, 2016) o FMVHRAT ERBHE R 15 A 45 N o A5 58
A GRS, 2019) o SREBHEIT ORI RE 71 5 B R Bh A FR
ARG R RE 77, AARAT RIS T I A M DI BB AR I 1 5 /N L AT 15
B, AR T X IME AL RS PR R4 (Hasan 55, 20125 WHAHS, 2018) .
S RUBHS R R Rty B S T HRAT X THE B &R R 70, BEIM GRS DU R A7
FEBE BAKIIRE) R, 7] DA BN A RO e /Nl AR AR DU R s A7 AR R 2 A
R R ALK, 20200 o 2 AT, SmiRHS AR FARAT 558
UG B RCR B, BN A AR, gEmi et 1 T H N A AE B
g, WA ER T, SRHE R

H1: GRIBHEEE Ml & 5T

4. 2 IRFIRE MBS EENH P L IFER

Hh /Nl b R % s R4 R AN BRI L, 2 T N RS B AE
B ARME SRS SUDIRITE ARSI R, e FARAT R U, — R B AEY
FRY A b 2 L T e sy 0 28 [ e AT T A RS, 8 7 A T v A DY R <t
BHGE—MEmeE, B35 7 el SRR Bk EERE, F
[ o i lb B 2 B RHE B RRAE DU 3¢ 745 VPO ARcER , AN FRARIEEE =5 fH 0k
6, HEABEER RS 5 R XU R Z BRI R AR K22/ 115
AR I X PR R BB EE A R, XYUEE S O AR R A5 B A
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it A 25 7 T NIER TS, ORBE 115 SR S SE PRI (R I b 52 5 AR s [
I DX Hee B AN T St b A5Oo0) s AR ORI — EH IR S 2 P, HAak Ak
SEINEAE ) AR A OAE R X HRE 1N SR S B e A TSR R B, RS
AR A5 S i R R, X BRSBTS 5
SR, REMNE, HEPOMEHEEASILEREANE = ZF. REHE. =
THERIN T RERES AL (S B ULECEE, TS EAX BRI o A5 F A R P52
e MRS AR, 5GP e, AR AR s KB S O
S EBHT MR, SRIEEUE S B N TR GEZAE SR, =it -
Y@ B T W NI = e Tt N P =15 ' NS 2y . N
BEE NS, XN HE - ERE LEE TELE, SR TEBAXIRIEN,
W5 SR AT NS PR OMER], BT DL AR

H2: &flBHE s BEAST RS 08 A % 1T,

TR FIZE (Loan Prime Rate, LPR) /& 1 [F A R ARATHRAE Z4RAT
N PR R A T DT A Z ARk, FEEEE A AT AR Z B skl g . LPR
BLFEFAN SRl 1IN S SERILL b o SRl UG X A 8] 6 o /Nl i b 152 B AN T £
PERRA R, PERRim, A pie R Bke, B R . LPR 2 &
FETT I, Be8 785 IRIME DR T 0 B R 56 &R o 4% LPR Al TS 081 4%
A DM T A DY R R MB35 @ T R 2 ) SER R 4 S0k . &adin
JURESRFREEHERE, LPR SO Bk, R T “RE—Rmish4e8” i EEE
H. 5, LPR I FEEAFEOERAZHEKIE N, LPR R0 T Him ks
fiE, &2 T FHALIFEM. 202248 H 22 H, *EARBATHRAEFRITH
[FV AR O EAT, 2022 4F 8 A EHTHTS (LPR) HISEAIZN 3.65%, TLAEH]
R AL, EFIZ 4.3%. LPR 1 T REEA SEV ORI 2 K0E R,
BURHE T SRR 25 10 SR S B IR . LRI, B DY RO 2R e T SR AT
R, ARAT BTN R A A PR ER RIS 2 MR B, (RS R AT TN ORONT rh /Nl b 1
SRR, SRR A .

HR, LPR TN & DT R RAN% A S dE . LPR 2 [ N 48 K 2 Hd fi
WU R TR S 2 bRk, 6T 2020 4E 8 F TN 72 5 T W38 R R B E
S, AR 92.4%. 1O BB TR UL B AR B2 DY, 91% 4R
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LPR 2% 4ir#% . LPR CLRRONARAT ATBORT DR BUAT DEFOM] 2 (4 A% 2k vfl, AR
AT ASZI K 2 OGTHA R, Rt b 1 I MBGRAE S R0R . =, fedt 1
AT W ESEM LB O0AL . BEE SCERITRN, 2L LPR BB T 25 085
AIE, O FTP ARATOUR I L B2 il BUt e, Iy B RATHRESL 1 FTP
ARG, LT FTP LU LPR Z AR R . K2 Bt Ty Al < iU th g 5
TR EHMEMPLE], LPR £ &FHEEN P nauizigin. &)s, a0t
et T AR A . B LPR B DOk, DM RIE T . Oy 1 LBl ™
(B4, HRAT 7 ZEAH N AR5 55 A, 1 AR AR S R K sl e %, &
BUFHR R R . R, 2 IR

H3: SEFHAR ATt A /Ml A5 58

H4: SEFHARAE SRR R 5 AN L AF P Z [RUAE 1 1

4.3 ERMMBEFER TIPSR F RS

4.3.1 W ABREREST

Al P S A A b 2 18] 22 57t AR IR AR A% Lo e AR ALk iR 5 o i Ak Y
P88 o 12 i L 1 2 R R A2 b KRR R B« 51 RIS L A A
K&, AL A% O RE TTREAT SRR 0 A T EAREAE . B 2017 S E
AN URIR I “LREREH 7 Ta TR L, PR N R e, Bl
b e SRS A S R IR R NS S L S TRAN SNG4 | ) 1 1ol 4
B0 RETT o [RIFAZ O RE D R AE AN R Ak i R I I RCR R AR, /Ml
WA T R AL ARME R B B IRAS BE =, (HAERR DR e Bl e e, B
B BE Z AR IH BE A #5 e KA - BRIL 2 oh, oD e /) R E B A B g1k,
B0 e 1 B R AE AT 58 i 1, XAEAb A BE R & Se i3 #%LBE
JIE TR BTN, XA R G T 55 5.

DAAE: SCRR 5 5 ARl B8 57 o 1k DR 205 0 il SRR R S A« AP AR AAE 9 7 o
P, BRI BN EEER . A5 e Bt RARE R ]
P ARAE DR ELISE, — MBI & ARk SRR, bk R Ao, BB R 1
Mlb 2256 T LU R AR FE I gAMb A P K i v ) ) b B A 92 e L A3l A5 5545
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LR LG A U 2 B A AT FH o A % ik 8 A 2 B 2 35 F T BB B /Nl Ak A5 FH 7K
-, IR R RO TIZE RS, G s BT RRFEE, AR T Ak i
Ii) 326 P FM T R R o [N, IR RN TR L NV A ) 8% R RE ) R BT L
15 K

A1 MR T AT 4 R R

G e
il 55
LB il e I8, REKIZ SEA I8, REAROLAR A
5 SAIES, AR RE SF 5, ERIE

AR N B Al S R AE AT LRSI IO DU, dnsk 4.1 B
U R B SR B (R N B8 SE S E 150 R I IR s, I I
— A H O BN S g0 A% 0 RE ST, BEEAET I B T2, R A
A E A A A, A R R A A 3 — i b2 R i 7
ERE, eNR&mses /), Raa H#mizaeess, HSTE I8, &
SROTE B AR e, (EEARIE R T B RS SR B I h A BR T
RIESH L RAFR 4, 3 BEAF RS — /N X Ak, eI L RETTHE
59, BHEMT A, Eiig E3ig U, EENTE BT S KiE e
o XA — e A TR R eSS, — AT T LR B H e
MRz LRETE R, R MNFFER R, (BIGZEAN BTN, HRAHPE T
AR AE MR i AR Z ARG, AR B B SR A% O
REST1, WA R KS SR H W, C1EDE RN, RA&HRAET Y.

4. 3.2 el SR BRE S 4R

SRR T AN ANEAZ BT, AU B4 N AR R RIREI, [RIN B.52 3]
2oVt KRR BOR . BT B N SR AR SO, 25 8 A/l Hh 250k
I o AT /M AS DY DR AR e, At DR, P A X AR A PO 2]
TR ZRAR, P EEIRIEILNREE (2021) RFEREEEAL
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LKL AL fH T r ] 5 5 R (14 20 A m K o0 D AUHEAT R O3 2R X B A L
By REE WAESE 11 AT, 230X G RHOR K-T-E  m,  HE AL
Pl ab A e, RIERT R R PR XA S BRI 8 AT, %
X 2 Ab T RO FE BT BE, TN R A B R IR e f ] P R
WX EASOE . ER PSR 12 AT, st X adrikabies, SRkl
i R AN, (HA AT BB R R AR S K R /M £35F - el K
- v R 3 X O < RRHRE R R SR AL BE R TR 358, AR IX A B Rt RH B AU
[N A S L SN S S VA SRS 52 i) a1 | w5 A R = 7 A N P e
FHE S G b A3 A FH o 7 7 8 1 DX G SR R R B ¥ I, BT DA< AR 1R
NBE SRR HAM R T I ZE NS 70, FTTRL B IRAE . SRS 4520 RO BN
o PRI A ST <5 R R A 2 S s XA G 5 3 X B R 2 e it R /AR
TE, 48 bR H BBt
H5: (R XA PE AT IX, g RURHEORT s /NS DY (e b/ T B B 2
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5 SRR /MY R S5 SRR B SSUE S 4

5.1 FEARIEF L WBEAKIR

5.1.1 EIEENIAA

51.1.1 BLBETE

SRR (D« SREHERBBENES T, SHMS. S FRaE
(2018) [FEAEFETE, W HLIL TR A A0 4 R 70 rvCo i ] 147 o 26T 0 3 2
SRR, RO, REGEMZEATE (20200 W27 7 ixfilik. ERTRY 3
T S BRSBTS BT B S A R A B e R
JE AR 33 MERR, FEEIIN TR)ES B2 2011-2020 4F, 78 o i o 4 Bl
TEEE 72 HAZde b e R Al N S AR HE R R /KF, 54 ST AT 78 ) /s
T A BBl 23 WG o BRI AR ST B4 [ b 10 5 B 4 Rl R R 7K PR A
R R, EHARH T EEEMRRKEREKHENHEEEREE.
51.1. 2 BT E

UMM TERE (so) « ABEEA EEMRIE 2021 9 A 7 H, FE
N AT RAT B SO B R R K% Th A 2R AE B8 0 I [ 55 B BOR AT
Wz BRRH: 2021 HERLKR, ERbIRSSGE JIRFERERTE, 0 /N bRl 3 S8
TIEAWINR, FE it Sl A R MY BT R AT B R bR
W, BLER MBI F TR R AU (E TPl = 1 AR W S HREL AR,
B (2023) FIFEBRIE I V2 /NS A SR AR i i (O ED o %48 b5
s, AR HINEA R IR B RAT B RG 2, (SOE R . AR
INRAEAE FAEDE (D 1R MR R RN BHATE.,
51.1.3NEE

PARMZE ()« ABBEGEATIIRM TG, FEAS S HARERT 2
LPR 72—, HATKZE/ET (2021) 7E R PRSI &R AHIRAE LPR &4,
AR ERAT A BRI 37 fE 56 3 1) LPR AN P S04 AL, 38 78 0 R G bR}
Bifh#, FReLR s i) Emr= S R, 10N Rl B
51.1.41ZHTE
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RSO AR A AR A FIGE ) (roe) IS B~ I 4805
BRI Copm) 38 iAol N FE 2B P2 478 15 Sh BUAS R E R AR b s Ak i &
J&¥ 71 (rob) ANV B st R fahs . NIRRT R ) Cer) I AR
IR AN LR IEFR Cerl) « EAMMILE LLERIEFR (cr2) » KRG RE
71 Ctde) 3 AL 5 7= S R H R AR
5.1.1.5 TEAR ST

I NS LY (so) « SRBHEIR KT (f)  TEERFIER () 4%
TR TR G b, 3R 5.0, R AL UM TR B KA
N 3.766, B/MEN 174, SSATLLEIS S SREHEREKT () R KE A
5.834, fF/MHEN3.694, J7FEN 0.626, MXRUIARE BT

* 5.1 HEEFABESR T

Variable Mean Std.dev Min Max
cl 21.479 1.450 -3.912 4.868
sc 2.636 0.648 1.740 3.766
ft 5.231 0.626 3.694 5.834
cft 5.339 0.597 3.066 6.022
r 5.535 0.878 4.650 7.050
roe 0.070 0.092 -0.529 0.244
opm 0.092 0.106 -0.231 0.449
roi 0.090 0.239 -0.935 0.979
crl 1.791 1.192 0.140 8.524
cr2 0.606 0.743 0.042 5.019
tdr 0.491 0.158 0.192 0.798

BRI VEE MY statal4 B[4,

5.1.2 #HEKIR

AR ICHEHL 2011-2020 4 200 K Hh/ N Al o FEE O, BE kil T B 2R 2 8
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Fe HEGHES . PEGRES . TE RN AR T e
BT FC AL, F b R RSO R bR R T AU R S i it Fe p ol L
AN Gl 45 &€ =1 7Y & I RESE 07 €y =N S = L S NS 1o Ay S TP S S B G e
USRI AR SR ok B 2R 28, HRfabok B TREZRE 8@ E . T E G %
A rp E G ESE . ASCR statald BEAT ST -

5.2 IRBIRERE R ME

5.2.1 EfEMOJFRE

TEHAT AR 3L HE R Ak THRT, A T B OR AL T 45 SR E R, By b A H B
PIRNE, AR SRR R AR FRF &, KA Harris-Tzavalis 1656260 BT A
AT PR RS, HACISSS RAR A AR B AR %, Ui AR B
R 4 RRE 0T HR NV AT DR AR B 52 el AL ) 1 ] o 2 A A
sc, = f, + B/ ft, + p,roe, + fopm, + S,roi, + fierl, + Boer2 + fotdr + p, (D

E (D) X, BEREAR & sc, AH/IMBARY 1 7RSS ¢ AEX B SEAE i,
RN E T RBE & R R/, , N/ i 7558 ¢ £ SR

RGN, AF AL R B e & #H s A ARG (roe).
MR Copm) « ANV ERE T (roi)  VFIAfEERE T (er) S
MK IR RE ) (tde) 5wy RARBENLRZED; 1 At 40 A R s AL A4 5

Biv v B BIREABE M RM: 5, 2r B, RO £,
[ R, Foom SR RN A S SRR, AR A SO SR, % A
B LR ENE.

5.2.2 AR EFER

AR AR 3L 3 R T HTROR AR AR A A F A BRI AL S0 B R R, < RloR B0t
HR N AR BRI ) AR A DU R o R SRRSO I S DM R, it
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S AN AMEAR TR R B AK T o A IS G R X Hh /Nl Al B s i A L 1 o
KK PR SrHiAEA (Baron and Kenny, 1968) Wt HHEATHLG, TEANFLRY
WREWIT
r, = a, +a,ft, +a,roe, +a0pm, +,roi, +ascrl, +acr2, +ootdr, + €, (2)
sc, = A, + Aft, + A1, + Aroe, + A,opm, + Aroi, + Accrl, + 4,12, + Agtdr, + 177, (3)

e (2) A, BfER AR &, /ML 1 FESE ¢ ST R BRI 2R, A8
PWHIRM TR BRERE R, , NEM 1 EH t FER iR R EKE, EH
JERAZ OB 7 B e R R EG BRI EEEMERIGE ] (roe) « L&
FIKF Copm) « NVHI AR ST (roi) « VA HAGIEERE ST (er)  MLEY
KIIGEERE ) (tdr) 5 &, RORBENLIRZD; 1 A0 t 20 AR W AED; oy ..
o, B E AR B R @, B HO, S REHE f, (R o, TR
SRR RR R T, MEZE N 3) T (1) A EmAHA
WE, WRREARE e, AT/IMIEIETE, BHP /MU ERRGEE, A8
B, [ M A, FR ORISR N S B OB, ARAE A SIS, %

EX (IVATE DL

5.3 SCIESR

5.3.1 XD

N T 7 I AR R 25 SR A2 7 B ) 2 B AR R RS T P A BORIR 22, AR SO %A
B A SPEBET TR, SR WTER 5.2, WRB AT A H, Bk ft
Hocfte r =4, HRBRREZEPARMEIET 0.7, HEZOMRERE ft Sk
R sc MR REON 0.433, FFERIARHE, PN LIS BAZ B Z (8 A
FHAE N 2 AL
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SRR B AN A A B SR R ST

R 5.2 EKMRNE

Variables Q)] @ 3) “4) ®) (6) (M ®) (€)) (10) ()
Del 1.000
(2)sc 0.076 1.000
3)ft 0.235% 0.433* 1.000
(4) cft 0.150 0.398%* 0.947* 1.000
G)r -0.218*  -0.419*  -0.895*  -0.852*  1.000
(6) roe -0.013 -0.060 -0.184*  -0.133 0.182%* 1.000
(7) opm 0.034 -0.017 -0.046 -0.003 0.047 0.633* 1.000
(8) roi 0.026 -0.102 -0.122 -0.100 0.085 0.257* 0.173 1.000
9) erl -0.328*  -0.024 -0.128 -0.047 0.082 0.111 0.310%* -0.038 1.000
(10) cr2 -0.188 0.013 -0.096 -0.053 0.044 0.067 0.290* -0.034 0.915* 1.000
(11) tdr 0.232% 0.022 0.075 -0.031 -0.030 -0.276*  -0.408*  -0.050 -0.710*  -0.570*  1.000
BAEAYR . VEE IR statal4 BEHAT4F, *** p<0.01, ** p<0.05, * p<0.1.
5.3.2 BRI
#* 5.3 FEAERALIR

sc Coef. t-value p-value Sig

ft 0.449 18.37 0 ok

roe 0.426 0.60 0.559

opm -0.101 -0.16 0.876

roi -0.203 -1.04 0.311

crl -0.139 -2.05 0.054 *

cr2 0.263 2.96 0.008 ok

tdr -0.2 -0.46 0.654

Constant 0.482 1.34 0.195
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Bk VEFARE statald IEH 01§, *** p<0.01,** p<0.05, * p<0.1.

5.3 kil TR RO MBS AT RIS R, SHIESR TR, ft i
FH0N 0.449 1E 1% KK N RZENIE, R EMEBHLS /Ml E HTE % 1E
MR, SRRSO D 1AL, NS SR T I 4R = 0.449 FAL, S6IE
TR HT SRR e 2t Mk AE 6T Ut e vkt sl 52715 2
(RIE W E G 1 /N AR ST R A AR O R AN AR i R, 33— P IRIE T 4
AR IS FZKF IR THA R T3 BRI ALERAME S, S-SR,
TN AL B SR AT A, RN RES A AR R AT T MBS DR SRR R
WA, 20200 o [N, 20380, DAKEEREAN A LR RESE BOR LA 1) SRk,
REME IR ML ARATFEAS P AR rh Bz, (B AR D B2 5T, AR 1 Rl
AT VRS /INEAR AT BF RS EAT VA B R B2, AT B i 17 1) A /N A AR
ARIEIEIRE ST SRR AL FISE TS /Nl (A5 DY I N BRI
XA R R TP AR AT R e RVRH B HOR BE T, st RE A Rt e /M k£
WRETFER (AL 2021) o 45 &, SEUESERFIRIEFTO AN N, SRR
KRR FR/NARMP AT BT R T RN, B AR DTN . Rl SR IE (6]
NIEFIR AR, WSRO R R, /N b AS DURIUE tlls .

5.3. 3 AT RHLE

ARSI I A RO AR AR A B0 < AR S RN AE DR R A, B SRl
B N AR VAS GRS 75 A7 7 DEROR 2 1) R A ROSE, AR 982 [ 5 2800
R AR AR (1) o (2) « (3) BT, Ho, BER (D) B4
RURHEE 5 i NS TR M B AR A B8 (2) KuI RbRHEON D3R Z 1
TEF, BRI Aak8t: B (3) TEJERIBIAYELAD b, AP AR, & RE
Es 1 NI o | SN RS AL AN o G R = e s ONAEIVE S S SR T

ERERHEA (2 BHATEIE, RO AR R ft LUK AR R - (K[ES
RH-1.276 1E 0.01 HI/KF R 3, SRUBHR N SRR Z 5000 g 7, 1l B 4 b
FHETE R R I FR s G2 RS B A R AT LLE i GE R 2 b AT A5 38, SRR R
KPS BRI RGO AR DRI 28 T A7, SE TR H2 S RUBHE R
BEAXFRGI SO FAT. BN (3) #HATEIE, 32RO R R
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B f B 8RS, HA MR RN B TE R, Bk
U N AS 55 6 TR, TR, H3 S ORI R AT (RN A
5B 25 AU D BT 5, 4R RHHON N (3 SR 1 R 4Ry 0,449,
FLAE T 1%00 B2 PEACT RS, 20 SRR s M Il (3 55 LA 2 0 £
HEAERD, AR r OB (3) MO, SRR N Bl
TERAIATG R BN 0.297 FLIIIE T 190 B PEACT K, B8 2RI 200 b /M Il
(E EERIE RHO-0.119 BTt T 1900 8B MK TR . o JIRIZ7E b /N
WA SRR R IR T AR, TR, AN S S e, R b
RN, M RS, B B4 SR HORI A SRR R R 5N
B 552 TR AR T oA R SRR, 25 50 9 AR R 5T DA 53
S 4 B R R T AN (3 S R, 3 1 5 A B E A H K

R 54 P RN G 25 R

AR (1) sc (Dr (3) sc
ft 0.449%** -1.276%** 0.297%**
(18.37) (-42.33) (86.21)

r -0.119%**
(-3.94)
roe 0.426 0.423 0.477
(0.60) (12D (0.65)

opm -0.101 0.143 0.082%**
(-0.16) (0.25) (10.77)
roi -0.203 -0.123 -0.084
(-1.04) (-0.56) (-0.13)

crl -0.139* 0.067 -0.131*
(-2.05) (0.41) (-1.94)

cr2 0.263%** -0.127 0.248%**
(2.96) (-0.55) (2.81)
tdr -0.2 0.845 -0.099
(-0.46) (15D (-0.22)

Constant 0.482 11.725%*%* 1.878%**
(1.34) (22.53) (3.85)

Hi R AEF R statal4 B A4,

8% p<0.01, ** p<0.05, * p<0.1.
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5.3. 4 AR MRS

ACE BB LR . S5 B i 5 AR RN AT R i AR 5
AL I AL B R A 5 7 28 e e 1 B QR e AR B JE AT o /Mt Al v
JZ s BV E T AFENE G, w4 O I R RHEOR KTt BOR —
B, Mg sk ma mitir ko BA 20 EE, HIEM S i O mERE
BEAT AR VER I I, ASCHER PR RUR A B i B ok S sl A A&, Ak
BUAEERIE 5.5, HEASER AR, PR B e il & R8s b at R
PR RS TR EORRAE S RRHEOR AT, e RRHECR AT /Nl
MAE BRI B T REE 1% HK-F N REAIE, RSB /Ml lE
TEEA SZ e .

# 5.5 MRS R T

sc Coef. t-value p-value Sig
cft 0.462 16.05 0 ok
roe 0.429 0.57 0.574

opm -0.155 -0.25 0.809

roi -0.224 -1.09 0.288

crl -0.162 -2.42 0.025 o
cr2 0.297 3.57 0.002 rkx
tdr -0.071 -0.15 0.882

Constant 0.329 0.82 0.421

KR VEFARTE statald IEHA[1F ., *** p<0.01, ** p<0.05, * p<0.1.

HIR B BB & . S5 KPR RS A @ Ve Tk, A SCEH]
N AEAS ST RBER AFN A ML AT BEAKCT o (5 A DT /il ME 2
TR, BENS A Rt A b & R R b BAE DX /K, PRI A SCade FY v/ VAl
B FE ST R R B B A & . BARIRNAZIR IR 5.6t [RS8 Rl A1,
LLrR /N AR AT S BE B e rp N A A DU R BOR R AL s /MM AL AF DK, 72
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1% R E AT, SRRSO R AKX /M A A5 SERE M il v R 80 2
NIE, R RRHS M A AR DY A S e A

5.6 @RI R 1T

cl Coef. t-value p-value Sig
ft 0.376 2.52 0.021 **
roe 0.165 0.20 0.844

opm -0.036 -0.03 0.974

roi -0.514 -1.31 0.205

crl -0.85 -3.04 0.007 ok
cr2 1.176 3.17 0.005 ok
tdr 3.826 3.72 0.001 ok
Constant -1.519 -1.17 0.257

BRI VEE MR statal4 I HERAT1F. *** p<0.01, ** p<0.05, * p<0.1.

Ja i Ja — WO AR R . O T AR AL A R BEAEAE R Y A e L 0
TR H A T Ja — B P AR B AR Aok i T e RURHEON TR/
AV AF DY IR A R, ASCAE A e — R BT TR, RS R LT
5.7, MIEASERATE, i E— WS RAE 1% 821K T, SRR
JEACT X /N AR DERE I B A T R B2 Y IR, RGBT /Ml
(EWESRCRTE <0 r (AR

5.7 FafgPEAGI6 45 L 111

L.sc Coef. t-value p-value Sig
ft 0.437 9.20 0 ok
roe 1.469 1.90 0.073 *
opm -1.855 -3.34 0.003 ok
roi 0.349 1.41 0.174

crl -0.049 -0.33 0.745
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Bk 5.7
L.sc Coef. t-value p-value Sig
cr2 0.165 0.78 0.443
tdr -0.013 -0.02 0.985
Constant  0.193 0.35 0.732

BAEANT . VEEIRE statald I8 A[45 . *** p<0.01, ** p<0.05, * p<0.1.

5.3.5 RRMERE

AR | SO Al ) 57 S 1 (0 23 M idb AT S o kA 0, S5 SRR R 5.8 BT AR
BREE T FEARMHIX, B (1D LA S RBHER NS 585
MG T R BN 0.411, FFE 1% MEACHRL; AhEbX, mirfE (2)
A DA H Rl N AS BRI Al T R EOY 0171 BoRER R L7
AL, TR (3) AU e RO /Nl A5 B Al T R O
0.509, Jfilid 1% ZEF AR . NHBX Bk 4R KT, SRR
A ML AR BYR AL A O AE AR PR PG B LR 2, T B XA 2%, HLAE bR 2
B SEAPAE R S, SRBUOATEIR. R0 M e bR B AR R, 12
FOEI X g RRHEOR R Qe HERE, PG S AL T WIZE 0 B, AR 12 b R0 3
O, PN RS AR BOR, (BRI X 2 5 R R LB E, B, HOR
MAAERIRFE, I35 AR, SHIRACE R BRI A B A
xAE, B TR HS.

* 5.8 X SR T aE R

(AR ()i (3) 75
ft 0.411" 0.171 0.509"**
(12.54) (0.23) (5.83)
roe -0.333 0.624 0.249
(-0.33) (0.13) (0.26)
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B 5.8
()73 Q) (3P
opm 1.42 -5.444" 0.077
(0.96) (-3.53) (0.10)
roi -0.178 2.197 -0.601
(-0.80) (2.71) (-0.77)
crl -0.246%* 1.554 -0.164
(-1.91) (2.23) (-0.6)
cr2 0.334%% -1.065 0.352
(2.70) (-1.58) (0.84)
tdr -0.772 -2.605 0.438
(-0.82) (-1.11) (0.69)
Constant 0.992 1.273 -0.193
(1.59) 0.2) (-0.25)

AR VEFE R statald IBH A5, *** p<0.01, ** p<0.05, * p<0.1.
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