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Abstract

In recent years, with the continuous deepening of interest rate
liberalization, the change of user consumption habits and the vigorous
development of FinTech had an impact on the traditional profit model of
commercial banks. Meanwhile, the rapid economic development has led
to the growth of resident's wealth accumulation and the expansion of
wealthy groups, which has provided a strong customer base support for
the development of wealth management business. Therefore, the in-depth
development of wealth management business and using FinTech to
empower has become an important support for the strategic
transformation of commercial banks. In this context, this paper collected
40 Chinese listed commercial banks form 2012 to 2020 as sample data for
empirical research to explore the impact of FinTech on commercial banks'

wealth management business performance and mechanism.

Firstly, based on the research status of FinTech, wealth management
and FinTech's impact on wealth management performance, this paper
wants to make clear the direction and possible path of FinTech's impact
on the wealth management performance and whether there are differences
in the impact of FinTech on different types of commercial banks, and then
proposes research hypothesis on this basis. Secondly, the development
level of FinTech represented by the FinTech development index of the
banking industry was taken as the explanatory variable, the fee and
commission income weighted by total assets as the explained variable,
technological progress as the intermediary variable to construct the model
for empirical analysis. The following conclusions are drawn: One is that
the development of FinTech has a positive effect on the performance of
commercial banks' wealth management business performance. Compared

with urban commercial banks and rural commercial banks, FinTech plays
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a stronger role in promoting the performance of wealth management
business in state-owned banks and joint-stock banks. Two is that, on the
whole, technological progress has a significant intermediary effect in the
process of financial technology affecting commercial banks' wealth
management business, but it is heterogeneous. For state -owned banks
and joint -stock banks, the intermediary effects of technological progress
are significant. Among the city commercial banks and rural commercial
banks, although the intermediary effects of technological progress are not
significant, the development of fintech has improved its own scientific
and technological services. Finally, the following suggestions were put
forward on the results of this article: First, increase investment in fintech
funds, optimize wealth management business processes, and improve
operating efficiency; Second, strengthen the construction of fintech
talents and improve science and technology; Third, use FinTech to create
ecological wealth management service platform, extending the value

chain of wealth management.

Keywords: Commercial banks' Wealth Management Business

performance; Technological Progress; FinTech
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AT, B R ARAT e 32 R AR AR AT 2 U B & bR ot B b 45 T+
ORI R E WS N, FEAWIE IR I . AR, Wi 2820, #
A gl SRS 2R ), (RERHY S SRR S, ATTIER P RS
BRet . SRUESIRCELEL. W ELZBE) . A BUR E R ARAT AR
Ry AWIFTSERHE A, BRI EEEREE &, 6 SR IL RI R G, i 2 il
M BRI, R EE R JIIRTE, WA G By CulitER S
R, JERATA S, IR

MZEMKE, # IDC Siit, 2011-2021 4FHAAI B EARAT LT TT f 4% 2% A
AWK, TER REAGFIECT A R B A U o Ml 25 G138 S 55 U THI R 4% 98 0 5 X
Inag, JeE 2020 ERIFE K RIE R T 13, 14%, X EERFONEREE LR
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3.3. 4 kBN

EJUVE, SR RAT A SRR, W R BT Al AR, (0w Ak
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PR BRI B R M E R EZ R (MET, 2012) , W
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R ™, R SEAR 2 I B AR DA K BB BT S S (R 52, s A5 B b 55
FERIR IS . BEAh, FEM 2 [2021]2 5 SCAF A BERE F R e 0Lk 55 12 i i 4
R R 7 R A S SN BEAT FA T AN RSSO A BRSRAL B A 2 — LA PRI AE

BRIEHNEZREEHT, 2018 SERON G KIS O PRI /. (HE, kiR
ATHEIN T A R BRI 7= b B AT R 385 < ARk 5 I 8 AR BRAR i R s K
A, AR B B H A RITE S s ml, SCOVESR R, 32T P RS
FAh, TR EE B R RS R B R S5 I PRIE K. FTEL, A 2018 4

25



N U e VAT SRRSO D ARAT M & B Y 3 SUR RSB 5L
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FEIMR . AT R AR T I IV & B LSS, e RA LRI — R &Rk
BRSSP ROV SE . W AR BAN SCHEE R R AR . B E R
TS B AR 2 “— o BV I, AR ROR AR P A Bl S 2 BRI 7
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TSRS SRR AR A S 5 BB A R L, WA SR 2L 4K,
AT RN LREEE A, R IGHL 1T S5 R B Bl . Bt iR
EREMVE L LS SRR, SCHLRR AR . TR EL 55 U5, BT
AR ST G I A BIRREAT A R SR EE W B B ik &R, N
ik A el B 2 oAU BC B I FR SRS 2 2 . I, IXESARERAT SRl L L
FUE RN TR, R R ARSI & A i SR P %D LR R (B
s BV BSE) , SRS TG, WAL SR, AR R
FE A FER MRS SRS . IR B AP e
BAT SR, AR PRI SATIES, R TIRERE I, AT
W e B BV AT TR RAFHI 2 24l . T34, SRR T 1 2R s AN I 55 2K
RAYPRE], IFHIEREA RS E . N LR BESE BN 27 J KB AT A HEULAC, M
1113 ) AR R ROt R

(2) SRPHER RN RLRTI E & E L 51 IER

JUEARRAT SR e B _ERUIRSS , FEIERIREE B aa M R AT MO
P SRk 1 il (IR ARARAT MU A el S BORROUR LRl & - e g BT
MV 55 B3 S X TV ARAT P AR T T HORER ROV, ZsVE RN, (38 R ML AR AT HEAT ML
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FRAMSERNAR S, [N, ETEidtEmg, mliRITaEls SRR
TARR A EAF, BOLERBH T AT KRR AR 117577, Btk
ERBH A A G AE, R RS EAUAT R, M BT B AE ST

o A RV RT LS KA R M ARAT I e 7 B 55 0 1] 22 1 F ol R 288 38K
P KBS S ESESR TR, AU 7V & &8 ML 5% 2G0T, .
56 MERE A REME GEPSE, 20200 o MR, B0 =&/ g%, HAR.
N3 5 g BRI EAT B R, IXFEAI AT LS RS #E S B 10 nT AT S OB
R B SS T RN AR (RERIZE, 2016)

RGBT T ENLARATIRERE ). B, SRRl AR S5 2
e v I W R R AT L 1 7 9 S I B S A BB A A A3 N KAk i 37 4R £t
W& SRS AR AT (Lopez %%, 2015) o R RESCWIT B, BRAK T M Bk
BRAUA 5%, X A6 & 8 BRAR 55 (1 3 ORISR, RN FRAI 1 e 7 (K 2l &
BNV ST HINL A, AR TIRGIEZ 2. 412016 SFHIRAT. 5H=77 APP EIR
(f) R BRI SR, AT R RO L E REARATR) “AT %
7 DA R EARAT R AR B, i AT HOR, R P RRAE T B ERAME
WH R ERAE, ADOEE 23] IR AR, IEIVIX =T APP Bl K
i 200 /2Bt i E. Hak, R¥HE. NTEBE. XPBESFEORAN &8 HAT
RIRLHT, REX KB HCE2EAT BV AL IR R N 04T, HER IR %) W s B B = SR AN
TSI, NI e B 55 e v A v SR ik 2 7 B SR B 22 ML
EHAMEAR GRS . BEA, A B N TR B A S H ARG 58 5 Bt 45 10 -1
i, AT P KU A, SR T I S ) (Eckert, 2018) , Mm%/ %&b
&, ARENEEAT IR E 2 1 s E B S E LS

=R R ERAT A SR RHEOR, @ERERAT, AR M =
EEM SRR, JPRATAF M, EMIYE S EMERE . BMRAT AT AT 6
T 6 AT N =M B ARAT, IR R A7 &8
50 W R T Z oy MEALEIIN EE BT K . I ACRAT R F TR S5 AR AR
AAZ APP SEMZR AR R B, DURWUE T G AR “ A +eml” st 2
RFEA AL w8 BML 55 0 B 2

B BRI H A ARRAT e LA X B ML ARAT W s & BV 5508 R T — € 1
e, (EERRUEL, SRRSO AR T I & B B S A et fE . — T
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R RS AR s SROEM RIS B MY 55 VE A Tz, AR DR % R A
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BRI, P UASEILBE IR A, 429058 2 10 & B S5 K v, 9 RRARAT
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WA, EAABIR T, RRT 5 efA A 7 SRR AN, A
P e AE S, AWImIRTT B 5 W B B 5 500 LA, 52 B
lo
H1: iR R e m 1 B e M HRAT I & B 55 B

4.2 AR LB PB4

MV ARAT AU AL A NG 7 5 SRR A R S AR, R EE T RDNAR T RS
EMAH AT B S BAERMS, MERFIRA S BA IANEE, e S5 A
PRI, BPAR T a2 m TEOREH, BUSHoR#D (GRS, 2021) o #h
APENE (2015) 7 HEERVE. FE4. N RRsh 5SROV, BRI RS
BDARAT A R T H AR H, FFHE (2022) 8 SEUF & I AR T £ mvRHE 1)
KIS RAT AUBARBCR = A T RIS

R S BEROR 20 T ML AR AT AR TR VRN o PR P AR AT T UK B %
BARHT I & g BN S A E 8B, e AW ESETT I, ekl Rr iy
BORBHT AL AT AT BRI, BRIV SR, SRTPRCR . sk, LRitRAT A
F R RORNHEE 5157 BORKAT T FHURAT 7. 0 jRAR, fT&a s, &
FERE P THUERAT, IRFEHORBED RTI R AR G, $E5m%e Fopb I, Aal 7
BV S R

RN AT N HERE S A Y, 2l SR EAT SE I H B AT IE I 5
FARHE N . IR, SR ERAT R G0 5 LEANNT 28 s g . XA 5
VRN RRH B, 2 s e it BOR FARAT Y B (bR ARITBOREED .
TrRRATIEN “RlagEoe” Lotk gl i B E LA
SN “RHE IR WSS BN B AL, 7R B 5 T R AT RS
HEA, DR EOR PR LRI A BB 77 -
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= A R IR F 2 (5038 7 MV AR AT 38 I 385 I R A N SR 2 A L ok
IR T o — BB 2 — 43 BV ARAT AR TE SRR AT R, L S AR 7
AA, HSWENETE IR, e BV AR REFERMRE, 2022) ,
X P ERAT I A B 55 1) R R BB AE F o 53— Pl AR =2 R ARAT B2 T+
HEROHER RSN, #EshHERE . Stih, 2021 4 EA 75 KAT 4l
BHEFRN ST 1074. 93 1470, [AEEIGEC 10. 77%.

VU 5 B RRHEL 2 B (R4 B AR R 1 P L ARAT BOR HED « DR D G i
Bt r RN, RN LAk 28, 755 IR T aa% Hh it 7 e sE sl bl
GBI, PTLAERE S SRR A FET A, BT ECRMS, AT AR L ARAT
HARED, Wi A & & 5. RN, Smikhs A =6 T DUKFE i AR AT
A BT 2% 7 B A R B ORYR, SEIFE .

PV ERAT B SRR D S H0 & A B & B A R, PR A
VSRR, SRR, IR SN E RS 2 R . MR R
TR, b I E A E SO AR, BARRIUA:

B

o] AR W B T B AR ] 2 B = R R, T KA RS B RIS
BEAt, B ArA AR B S BORBE S TR, KB . 0 BT 2 e A BC &
RIHEERR

RN AR S RN AR B AR TR P R AR E BT R AL T
FIEEIBOR S . TV AERAT B SR EED , W] LA Y 242 (R e #E R T R % L
BREBcH, R IRAE WA W EE B RSS, KBS R, e
IR AE ] CRMAIZKAR, 2017) 5 HK, R MPARATIE W] DUR| A i dn b4 5 >
FENLEEEBOR, RV X BB AT RSN AL B, KSHED M, Ao i, T
W EEEER, SATRUEE R AL, RARAT BRI IR T SR I
JO ) ) AR, 198 AR Ta], A8 A BE g5 2 5 R 2 - BEAN AN 3 1737
B RE M e PR IE IR, A2 I R 52 T ARE, SRR
AEHACR, #ITF R, OREZ Y E EE M ELS (Lomazzo,
2016)

=R TDARITBOREED W 8 B it B3 LU R W e B A A 1 14 2 SR A3
TEOREER . WHHTRAT . PR BT IERBATE RO B ' 5, AMY
JZ SIS BV BRI 28 Sk b, SRS F R T B a2 - i v
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DU 2 e MV AR AT AR 2D Al SERL I o N 55 B AT . X AR R SS, %
ARIKF BRI AT DA BE 5 08 B BT AE 77, (€490 & & PRAR 55 SE Falk, mTBAGR
ANV R B R S5 P AR BT RE T BN AL, TR FE e AT e . X T g E b
55, BORACTHIIRTEAM AT AT e B Al 2 P I 0R0E, 3TiE “28 B+
UIRIE, (& &R 5 R EEAEY, SE 5% KT E AR, O
LN R 55 B B R, IR S KR T O LR, $h i AR 55 1A
Gt XREAMLBER SR I 2 ORGP, B REE — R LIREIRE RSy, Tt
. gr b, $REASCRB 2.

H2: <g AR R I8 T SR BE D X DV ARAT W 6 8 B 55 S1380™ AR IR A2

4.3 SMPKAEIRITVE BRI SFHEHF RIE S

St F AR AL R AR AT F I & H Y 45 S0 B 4 Bl RHRE IR 52 v RE A
[ ARECT AR BAT RO AT A AT RO i AR AT 70 TR A W 7 AR L 2 7 3
TS5 7 1 BT R E LSS, A AT A 03 ) BRAT VR A AR AT e e e R A 0 2 2
e FLE I BE AR BEAT R St 2 B BB, IS A M T b
R SR A AR (RS, 2022) o L. R, . AR YK H I
AT BAT] B T E1ERR, BETAE. B, . REMBEARSRIE, I
T 2018—2020 46 J5 WAL T H OB AR GRMEETFI Em, 2021)
W OER RAE VR 2O BE L RS9 R &R, 2020-2021
G, HRHEHNIGE Y 33, 33%F0 13. 48%. Hik, EAHRAT AR AR 4T 4 540
Fe GBI AR G VERT, B RA RSN A RS0 40 I B
WA BEREMR S . ROWARFATAIRMEAT, BT HEEEEZE. AA B /155,
F2 AT FERARAE 5 3, FITERIT S ARHEL 130 8 i H RE 5 AR Le R AR LU 8 5
MERBH A R A E, XA R T SEARNIZR. fril, @i SRR ee
W EE 25 R R DB BT 440 . 45 b, SRRl 0 R S A R 2R A AR
1700 B A S5 B I B B R AR 25 5, R A SO 3.

H3: AHECSR AT AR BAT, SRR i H AR D o] [ A #AT F0 i 4 ]
HRAT (0 5 A B 55 PR HE B 1 FH B B X
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MHHE . SRR 0 R GG S TR AT b 2 B 1DC HIRF 7T 4R 5 LA R Xt
B ETRECI I RF TRBA R, EEERIET EH RS R e s T
FEPE, XTSAAEEEM T DA AR S RIBR AN RBORTERAT B OREE AR
HR, R =4 A B 7™ B R R (R A DA DR AR I ) e o [RI, S5 T Bl
BORAR B R AE R NG VS AT I (. S5 R A Rgh AT 1%40 AL 2, ek
TR E IR . 20 IR AR S e SR, 193] T 2012—2020 4F 40 KX LT
MVARAT (17 360 AN WL E 2H 52 PR ~F- 4485 T A

5.2 1XEIHy3E
ASCH g 5-1 BEADRYIEMSE 1, #% 5-2 f1 5-3 HADRI I % 2.
= o+ 1 F + + (5-1)
= o+ 1 + + + (5-2)
= o+ + + + + (5-3)

Hor, 1 RREAEDARTT, t REAFEEG,  JEEEDL,  ARORELE
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. EHACE. GDP KA L N2 ) MRENETRE. AT E R,
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5.3 FBiAA
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AT, AN SRR R ACT I R EAG PR, Rl T X
SR F AN A B 5 R A7 e R 7E rh O G i 1 07 I AR BOR X R &R
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& (2022) DAREEDC (20200 WIME DA KRS, XA EE R BT E R
Bro B 4G, AL A O RAT R G R A 55 8 3 45 AN R S R R A
w, WEORHEE. AXSWRAEESE (2022) , FRES (2022) DULFEE
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2012-2020 FFEAF— A OCE AL B A R IR HCP I H39ME, PR AL 2, 3R
75 2012-2020 FEAE— 45 5 RFAS S B 1A ) E 208
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KIERIEBM 2012 FEFE 2020 L2 ETHEAY, THRAE 2018 FiL 3 1 & H,
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3X 5 Ry SO HNE g AR S L B T S AR X G R S R AR R IR . A 2018 £E 2
2020 4, HARHHIEAG PR, ERAELTREAKT . X EE LRI ARITE
RV B AR @SN, T EIE I RN KHERE Y 55 53 SR R A
CAER BB SCEEANENSS, FRFGEIE K . B8 8ORE, fa RIBEHE B85k
P LY 0. 419, M 2012-2020 S I _ETHES, XM b AR AT B AL e
RN S RBH BT RGRAL BN IR SR E0E HE Dy 0. 295, WA 5.1
ot m] DUA HH RDIARAT U e R R SR EHL 55 I RE 3R & ETHES:, BAAE
2018 SEA P R B, ESZ NG AT i 2 SR, R ML ARAT A A e Rl iR g
W e g2k BA. BREt. By dl, HAH SRBHE RN 1 RIE 5Tt

— SRPHLBIEN @ WHIEIEH
BNFAHRE o ORI

1.2

0.8

0.6

0.4

0.2

2012 2013 2014 2015 2016 2017 2018 2019 2020

K51 gRlBE SRR EoR S

i RV RIS I S R 7 Hr ik R A

5.3.2 R TE

S SCHR, AR Y U 587 AR (1) T 2 3 S A S N RAE D R M AR AT I
B EEN S SR ERAr, BRI E B AR SN LR AT
AR A ARSI I 4228 R A N TR (B38)F, 20200 . k4
AR (2017) 8 tHANE Pr2eia s, e Bk 55 A T8 3% KA e o157 3)
BATWARIERIAS AN M BV S5 B2 R AR BB ™, RLARAT
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T R 2 . R 4. FERRIRNSE (B, 201D .« =R F
22 3% R ARG BV ARAT IV & B B R TSRS AR DR bR (MR T, 2012) o [
SHbE A DA B8 7 AL ) T 5 9 AR RN AT D S B s M AR AT I A B 55 R
ERESIMAE R, K AT A 2 57 AL =48 2% S A S N kA B0 &
BNV ST BIR. F4h, i e Y LA B 7 AR ) 21 9% S AR il IR 4
PERTER .

5.3.3hNTE

Kumbhakar % (2016) fi& HECARBEL AR N —E R, 7 B ] fr kA4
Atk AT, MRRAT RIS R IE T EA UL “RIBRIR” JEEH
SHBENLRTIE LA R AES BB 0% AT S EERRITE AR, A
KA S (2022) 7E DEA J7ikEEAl 5] A\ Malmquist $644, #4%E DEA—
Malmquist FEECR RBREDRATHOR BN . ZRBRESE (2022) . Keid
(2016) Jefhia® (2015) HUFEFRIGHL, ASCLONVSSEREGE. 52 T8E DL R BT
PEVERFENTE R DAL 8 AR SN AVEN L ISNAE 7= R br . RIS B 1 R
PRXT 40 ZREA TN ERAT HEAT AL, 19348 58T I HORBE 4R R .

5.3. 47T E

ZEE B SCHR, ARV ARAT A2 WA B AN J2 T e Bz i AL

MR EESEPR GDP M A% i 22 B Fo S se s s min s e BB i it i
M2, [A A5 1 30 68 T O i e A 5 B i (R X ) S0 A R, R 17 5 M e
BAT I = B Y 55 S

FEDNVARAT R : BEATREZE (CAR) , 1ZFE 5 AT DUR B AR AT 1 XU HE A
BE AT, AZFEARAE & BRI A U B AR AT HIRAE AR R BE J7 5, AR I e i BE AL 55
WIIFfE, Mizfabe 2RI A AR, TRE2X R VARST M w B B 55 5100™
GRAE A

IR A (ROAD « ZFRFR W 1 R ARAT I B2 BRI RE 7T, kAR
T EmAGE It E, SE - ERE LA TR E B A7), it
- SENE e
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FFAUEE (DEP) , RO RNAR TR G52 —, Al KR,
Y D ARAT W SCAE R B BE 758, X 7T e 2 S EURNPARAT I TR MAE GiAr Dok 55
KA, PRSI SR & B B 55, HIRAF AN & B B 5 i — 287 . e
(K ERREAE — R RESE BT E P I, i3 1 AR BUR I & 8 2 i,
Xt AV E B P i B E BB AR

EHAKT (GA) , ZHEARS (2021) HZEE 5™ B & 21 9% AR i
MARAT B B KT 1 B R b o e RRHE 1 & e RE REAE I = 8 Y 55 I IR TE £ AL
e, MEEELEARTBONEAT. . JEETT AR A E, ST HE E
RESAVE BELRE ST, X B B 55 w7 A IR A .

* 5.4 AREMERE

TR ERATH TIRE R
WRRER  MERERLEIHR WD TERERERA BH

PR [ ARAT M AT ESE I, M 3 ANYEE
PO R AL R ERUBHOR SRR (FT) HH ZE R o i i e 85 BeZ& S

ERP DY
BARTEEFE (CAR) HRAT B A LB/ RS I A 8 7=
e E % (ROA) BRAT 1A /725 8 77 S 4
. - FHEKE (DEP) (R - B0/ B R
a1 A% B
GDP SR GDP 33
Te At = (M) I BT T A B
EHIKTF (GA) BB/ By

5.3.5 TEMRIR ST

MK 5.3 MRRHESG T E RE, W ERAT I & B EDI % Sk 1~ B {E
0.3438, f%/MHE N 0.0059, HKAE N 1.0243, B WMV ARAT B9 & 45 2 b 4% 4%
R AR 228 . GRUBHE R RIBEUMME N 0. 5115, R/MAR 0, WmKME
79 0.8195, UiBHIT AR & B ARAT SRR AT R, IR TRE I HAR
BEB R BB 1. 254, Fe/MEN 0. 898, X Ui M S AlvRHE K J St AN [A] pif ol
BAT B HARE AR B Z itk . BT R RIS /MEDY 10. 6%, i 8% L&
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R WA AR R, B 1 GDP SEPRHEKAR et B R4, HAR

Y= eI LU
# 5.5 EMEMEG TS

A WE  brEE /M ISP NEN FEA B
e HNL S50 (WD 0.3438  0.2451 0. 0059 1. 0243 360
& BN &S S AR &= (WML)  0.3833  0.2615 0. 0644 1. 1641 360
HARBEE (Tech) 1.0272  0.0717 0. 8975 1. 2543 360
SRR R R EL (FT) 0.5115  0.2908 0. 0000 0. 8195 360
EHKT (GA) 0.8105 0.1934 0. 4484 1.3334 360
HARFEEHR (CAR) 13}344 1. 5307 10. 600 17. 5300 360
K% (DEP) 0.1378 0.0804  -0.0308 0. 4205 360
ZErEeai % (ROA) 0.9994  0.2427 0. 5300 1. 7600 360
GDP K% (GDP) 6.5222  1.6262 2. 200 7.900 360
RN EEKE (M2) 11.022  2.223 8.100 13. 800 360

5.4 STIES#R

5.4.1 HXMSHh

HE RS AR [ 25 R

MRAEE 5. 6 MG R 7, K HALEZ MFIH R R B 0.6, RI/A

BB AR R IR K R 1E L0 R Z KT, RAT SR RHOR e di
B TNPARAT W B BML 55 SUSOEAR SR, Bk 1R 1, BIRARAT A& 3K
IFETHH 2 (e Bk HL I s i B 55 R S

® 5.6 MRMEDSHT

v ft ga car dep roa gdp M2
v 1
ft  0.091% 1
ga  0.094% 0. 417+kx 1
car —0.23%kkk 0. 341%kx  —0. 1113k 1
dep —0.202%+k -0.315%+k 0.079 -0. 166%xx 1
roa 0.0481 —0. 6323k (0. 359%kx  —0. 049 0. 198%kk 1
gdp 0.055 —0. 6163k (. 322%k%k -0, 324k 0. 103* 0. 409 1
M2 -0.077 —0. 880%kk 0. 371%kxk  —0.339%kk 0. 341%kk 0. 556%kkx 0. 398%kk 1
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VE: skrk, skky %0 BIFEIR P<O. 01, P<0. 05, P<O. 1 /KF FEE

5.4.2 MR

ARSCHIREAE A N T AR 2500, SR HT A 6 0 AT B (7 AR AR 56 38 4 £y [ VA 11
L 4 S PTG Sl )R e R A pA D S A IE | S B S AN e vee B TR G A
A EAE SR EEACT T, g s, ROV B2 TR, wBLgEAT [l
I3 HT

# 5.7 PAARATLSE R

] HT Ko Gk
WA 5 AL 25 0% (D ~7. 05434k THa
(0. 0000)
W N 5 S (RS R (D) 2. 7609 T
(0. 0029)
) o ~14. 672 T
ANELR =]
‘ —8. 181 Tk TR
. ak
HARHL (Tech) (0. 0000)
N -9, 5408H+* TH
‘{4]\ 2R
PEARTE R (CAR) (0. 0000)
o ~2. 6336% i
(4‘\ 253
BUPILES R (ROAD (0. 0042)
~7. 60334k T
jlf/"i L S
FEARHE KA (DEP) (0. 0000)
‘ 14, 6728k T
T8 AL B K2R
J'_\'Fﬁ'f/\ﬁi aki (M2) (0. 0000)
‘ ~14. 672k%x TH
ot KL 52
GDP K% (GDP) (0. 0000)
—2. 2126 P
aran N2
B EKT (G (0.0135)

VE: Rk, skek, x 73 JII3RR P<O. 01, P<O. 05, P<O. 1 7K B3

5.4. 3 REGE

WY AY 5-1. 5-2 A 5-3 #AT F A& 56 . LM K& 36 A0 Hausman £ 36, HRIE
XK 5. 8T EH, 1F 1%IBEMAKTT, WIEAERE, ARFE E SR T
TR A RN AT BEA LN AR A, R, A S 5 [ 5 RN AR AL 34T BV 404 o

#*®5.8 MAEFARL LR
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A (L WAREN giit & P 1H R o P 46
F K56 43. 58 0. 0000 [i] 5 R AE Y
A 5-1 LM 4556 811.52 0. 0000 BE AL RS AR 7Y
Hausman &5 15. 67 0. 0078 [if] 5 85 AR TR
423K 5.8 FRALEFAIN S,
Y (L WAREA Guitit P {H PR e PR ot
F K56 3.06 0. 0000 Ii] 5 RS AE Y
AL 5-2 LM 4556 34. 69 0. 0000 BE AL RS AR A
Hausman &5 15. 73 0. 0077 [i] 5 85 AR TR
F 656 35. 82 0. 0000 [i] 5 S35 A 7Y
A 5-3 LM K56 550. 51 0. 0000 I L 2050 I A 7R
Hausman 5 53.9 0. 0000 TE S AR A

BHERIE: RYE statald 5645 LR

5.4. 4 O35tk

(1) SRR RLRAT IV E B EL 5 IR W 2 i

13 5. 9 H CL) AT < RRHBCFE B [ 2R B4 19010 2 35 1K1 R 09 0. 3188,
BE 7ARBE 1o BR3P ARAT I & B AT AR et R, Sk
B o BV 55 SRR S AR AR AL, SRR A4k, R MLARAT I T BRI A
NS EREH AR AR, SEIUY E & B S B AU . R, IR
BHE I & & B, FEWE SRS, S0 SO EE, ik
F T, A3 T A E AT, RIS < R A R T L AR AT IV o B 55 1) B e el

MRITB S MER, EHKF (ga) £ 10%H 325 ML KE T X b AR AT I
B E NS EU oy I IX U B EoK e, Al R R % AT
BETAARATI e g BB, SR ARG B S A L AR R EILES, 1T
W& BN 512 E AR . AR (dep) X RDIERAT I & & 55 B0 71
SN, XS RO A R ARAT A B D0k 55, 20 e i B R A e 0
FrHr RN S5 = AR B o AFaRIE R, U R BRAT IR R BE T, T RE R 2
B MV ERAT I FARMAE DI 55, X il i BFT RCRAN R, PRSI LSS
Ik . T34k, B M EHSINL, R, X s E B 55 HoAh ™ i A %
H, AHR EAEE R XA TGRS T IR R E . BARER (car) XHRAT
(RIA  E BEAD 55 S A S 2 [ S RO P 32 2 R A vl PR M ARAT XU 7
PP RE (e i NI KRS BB (SRR IR g 42 — 20
PR RS AR H S B ANRROE , WY e B L 55 SURCZ AR B A ok & (3%
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[ RAZEER, 2019) o BEUREFE (roa) RECHIE, HEAEZE.

FMZHRE, GDP BRI RIHRERE N IE, R RIFIZEWIAE
1o 2 FE DV ARAT W0 & 5 B 55 SRR A R 1 o R T 20 B PR A i S 1) B 38
AR N AT SCECHONIG N, 38 22 {3 s 4 o 2 N BN, o I s 8 B 1) 35 SRk 384
T 50 PEDIARAT W & B 45 Sk P AR IR T U . R AR B R (M2)
W e Y S5 SRR A B3 I RE I, R SRR I TR MK, RAT R T FRHM
FREIA S, 200 S MR, EA RSB R R, KR A IR
FALS

SR RHRL 1 % e T e AV 23 5 M 1) 24 1 00 s L ARAT 1 0 5 A B 8- 5, T
REIE A — BRI G, I SCIE SR T7 4 (2021) HOALIRS R, A AARAT W<
RVRHEE I F Fa oy Jo — A B A e, AT RN, HeE Rk 5.9 fs, £
AR [ T R B S 3 P R I R S T SC RS R AR KB, SO HERR A AR SS
Z A A 25 RAR ARG

#£5.9 ZFARIHER

A (D (2)
0. 3188%x%
F (4.77)
0. 1851 %%
LET (3.72)
0. 258 -0. 0331
ROA (0.51) (-0.73)
o 0. 1410% 0. 1625%x
(1.92) (2.12)
-0. 1282 -0. 1523
DEP (-1.18) (-1.34)
0. 0252%%% 0. 0279%%x
GbP (5.05) (5.26)
\© 0. 0124%%% 0. 0069
(3.4) (2.38)
-0. 0169%%% -0. 0104%x
CAR (-3.66) (-2.3)
cons -0.0178 0. 0792
(-0.11) (0. 65)
R-sq 0. 1701 0. 1860
id yes yes
N 360 360

VE: O WHtGIHEE, ek, sk, #4073 5 P<0. 01, P<0.05. P<0. 1 /KF 2%
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(2) NN

IR (5-2) A1 (5-3) WfetEASE Y, M (3) a3, 7 1%H)%E
EMACP B, BUTIE SRR R E (Ft) BENIE 0. 1415, RURAT L4t

FBHE I R RE B & HES FDARAT I BoR#ED » R — R e R & i
N BN e s Y R 7 SE BEBOR I it R VAR AT, etk 1 R Mk AR AT
RV BRI o 2 HRAT Ml e VR 452 F) i R BB 5 4 RN AT AR 20N, Al (5 7 L
BAT IR, AL S A Felt BoR I~ 7 a1, BEmA2dh 8 S 8oRid
Foo () hemBEORRES (ft) RECREFENIE, BOREDREN KRB R
FENIE, RUIBORD BATER I AR, RV e RlvRs 45z ) e e Je ied g i 25 7o b 4R
THOREEDIRTT 7 H M E BB S50, Bk 7R 02 HRE 2Oy R~
MV ARAT BRI S e n] LS BHIR, RTHW & & B e E8eR . s AR
RISCH, SOl B mR, i 1 il 7 I E E R, NHE S ERIT R
e EHEARSS . RN, AR BRGNS RAL, e 2 B
BRI &S B, ST S AR R, BRSOk e, =2, W
WARIT BRIt 177 i BT DLW & B B A A 1 4, 1E W= B 55 s
RER, BEETmS, §RWE TSRS AT

R 5.10 EFEATNBIR LR

AR (D (3 (4)
- 0. 3188skok 0. 1415%s% 0. 2873k
(4.77) (4.49) (5. 66)
0. 22274
TECH (2.37)
ROA 0. 258 0. 0096 0. 0237
(0.51) (0.42) (0. 6)
oA 0. 1410% -0. 026 0. 14675%%
(1.92) (-0.52) (2. 64)
DEP -0. 1282 -0.0176 -0. 1244
(-1.18) (-0.41) (-1.56)
CDp 0. 0252k 0. 0063k 0. 02373k
(5.05) (3.86) (5. 36)
o 0. 0124k 0. 0276%xkx% 0. 0063
(3.4 (14.07) (1. 08)
CAR -0. 01695+ -0. 0029 -0.0162
(-3.66) (-1.1D (-1.09)
cons -0.0178 0. 6619 -0. 1653
(-0.11) (8. 44) (-1.09)
R-sq 0. 1701 0. 2997 0. 2625
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id yes yes yes
N 360 360 360

E: O WAt GHFEE, sk, ok, %33R P<O. 01, P<0. 05 P<O. 1 K _E&E3%
(3) RS

IR BE 3, ASSCSEGRME TR A (2021) HIJTVE, R FEAR D N EA
JBcA 1 B ARAT AR A AT . ARBAT RS, 4L RAER B 3. K 5. 11
(5) KBRS R AT S0 ARET AT MR P AT, < RRHEL A A R s A R e £y
HARAT I & B ERSURUI IE ML K (0. 5567>0. 1836) , IX AR N— 5T E A A
JBE 0 R ARAT B B 7 AR 3, PT LUK 52 368 s B R AU 3t s HEAT HOR
B, I e EN SRR RO, IRTTHI B R RSBy S —JiE, X T
HPFEIAEEIARAL, AT AR ) ERAT S R, R B R <Ry, 5 ILSE
DA Rl G, BTV R BN 00T, e 2o E S TR . AT
AU R AT I B8 B AR FE Al U B 5, HARAT e R Rl S A R, *ELAFe 7
AN & B ML 55 R IR AE . MR 5. 1Ly (6) A1 (7) P4l H 45 R
AL X EA M RARAT R YL, (60 hEmRUR RS (ft) BEFEANIE,
() PRI B RARH A AR BN BB P e B B2 1k, B T B A A f
HIERAT, SRR R R B SR BED R 1 R ERAT IV & B B S5 SR TS
TIHEAT AR AT S, R AE G RRHOR R AL 0 5 & 30V 55 Sk 1)
AR FF AR E o AR e 1R R B A A 1 ERAT Re % s IR A
AR HI RN, TR ARG . 22 e b I & B B i, TR T 0 s
EINE S SR TN SRS AT AR B AT, BRAT b e R I i F B AR 0 s o 1
IEFRARUE (2t 7 HEORBE, ST, SRR AT AR B AT HE ARG AR 3t
A BT P 200 5 E 0/ IRSS BIWE A JE T, BRI DAY 2 %5 ) H 7 2 FEAG Y
W& BB R, IS B SRS B RN AN R 2 o 5 Ah—A Al e SR 2 A
ABA HERAT BIEOR D BEERS [ B B2 P RERIAT S T, ISR B T K
Rt E B R K, BYRIR AT AR AT 0 B A 55 T S 1

MR 73 B G SRR LU P LA - <Rl RS0 B A A0 A ) BRAT IV ' B M 55
GARHEAE FH o T IR AT AR B AT s AE B B H8RAT o, BORBEDAE b
BHEG W ARAT W 5 8 B 955 R b B B 20 A R, B e bR R K e
PRI B S ARIK, 6 W & B B S8 B 1R PG AR RUR . AR AT
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AT, BARERABHR IR Rt T HBoRED, BRI AT R AT T
FEBTIR . ML S5 75 T AH BT A AN B 1 e ML AR AT A0 1 5595 R VBB R I

BRI e A e e WAL 2 & BML 55 o X255 e E 1B 3, B
4 Rl Rl 308 3ok AR B2 %o [ A R A A0 5 473 A AR AT R W A L 55 B B IR T

I .

F 5. 11 ANFEZEBEARAT X A
(5 (6) D
WA | BEAAME | AR EA R | WAk | EA A
17 AT AT PrARAT 17 PrARAT
- 0. 1836k | 0.5567#kk | 0. 1585%kk | 0.1450%% | 0.1914%sk | 0. 4919k
(4.15) (5.22) (4.86) (2.41) (4.04) (2.3)
-0. 0492 0. 4464
TECH (-0.51) (2.30)
ROA -0.0166 -0. 0509 0.0115 0. 0534 -0.0016 -0. 0747
(0. 05) (-0.49) (0. 46) (1.3D) (-0. 41) (-0.74)
oA 0.01839 | 0.7538%xx | —0.0154 0.0132 0.0176 0. T479%%%
(0.34) (5.29) (-0.35) (0.09) (0.33) (4.93)
DEP -0.01612 -0. 3206 0. 0234 -0. 0266 -0.0149 -0. 3087
(-0.15) (-1.13) (0. 58) (-0.24) (-0. 14) (-1.11)
cpp | 00162k | 0.0318%k | 0.0049%+k | 0.008L%* | 0.0164%k« | 0.0282k+k
(3.61) (2.73) (2.57) (2.19) (3.52) (2.53)
» 0. 0067 0.0205%% | 0.0259%kk | 0. 0299k 0. 0079 0.0072
(1.62) (3.21) (10.72) (8.17) (1.53) (1.53)
cap | 00127k | -0.0296% 0.0017 -0.0074 | —0.0126%kk | —0.0263%
(-4.61) (-2.04) (0.7 (-0.94) (-4. 44) (-1.58)
cons 0. 1097 -0.2781 | 0.5893%k% | 0.6319%% 0. 1387 -0. 5603
(1.16) (-0.92) (8.9 (3.17) (1.36) (-1.45)
R-sq 0. 2620 0. 4668 0. 2484 0.4319 0.2633 0. 503
id yes yes yes yes yes yes
N 234 126 234 126 234 126
E: O Wt GIFEE, sk, sk, #5053KR P0. 01, P<0.05. P<O. 1 K EEZE

5.4.5 REMRE

(D BHRGBERE
N T IRASCIAUE I AFANE , AR SCR BTS2 2% M AM i N BLE B 3R 4700

B G 1) RN & &

45

PR (wm) , BTG AR AR EE N AR (5-1) « (5-2)
F(5-3) FHATEIEST, SR TR 5. 12 fin. MARTCLEH, MRS

BB

=
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INERCER=yt e SRS IREEVEETE 375 s GBI kst S AEIVE B GUE S R=g V)

Fo EVE AR SRR — 3. BRSO B R A RS .

BHPR R RN AR E IR R ER

#5.12
B (8) (3) (9
- 0. 3528k 0. 1415%%x 0. 3267
(4.88) (4.49) (6. 47)
0. 1840k
TECH (1.97)
0.0233 0. 0096
ROA (0.43) (0.42)
oA 0. 2353k -0. 026 0. 24005
(3.17) (-0.52) (4. 34)
DEP -0. 1181 -0.0176 -0. 1148
(-1.12) (-0.41) (-1. 45)
CDp 0. 02324k 0. 0063k 0. 02213
(4.73) (3.86) (5.02)
o 0. 0114 0. 0276%%x% 0. 0063
(3.13) (14.07) (1. 09)
CAR -0. 01464 -0. 0029 =0. 01405
(-2.91) (-1.1D) (-2.79)
-0. 0771 0. 66195%%x -0. 1989
cons (-0. 44) (8. 44) (-1.32)
R-sq 0. 1154 0. 2997 0. 1989
Years No No No
N 360 360 360
O Wt il sk, sk, %70 H1F 7R P<0. 01, P<0. 05, P<0. 1 K F F&E

T

(2) BHRBRLBEREENGERELE

IS PR SRAT AL R R R OB (IR (PELD) BB AT L B R
FEHRHE (£ LU BP0 T LE 3 R 4N D) BRI

TH 4%

VERA S AT SCORSF — 20 IR R 25 R A e

BHAZ LR B NPUR R B EREATRE R RS R

R Gm) R ERERFATRRMEIER L . 4R 5. 13 o, O RZER
EPEES (¢ MeiN e SERTE 3 CRST RIS S a OF RS AEVEES (1N M E L SEHIN

#5.13
AR (10) (11) (12
Tl 0. 3424k 0. 11194 0. 3195%#x

(5.71) (4.09) (6. 86)

0. 2039%

TECH (2.22)
0.0147 -0. 0003 0.0147

ROA
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(0.3) (-0.01) (0.39)
oA 0. 25713 -0. 0222 0. 2616%
(3.26) (-0. 44) (4.73)
DEP -0. 1771 -0. 0399 -0. 1689%x
(-1.61) (-1.00) (-2.15)
23R 5.13  Bii% O R AR BB R A B I AR AR AR IR 45 R
AR (10) (1D (12)
- 0. 0353k 0. 009 13k 0. 0334k
(6. 1) (5.49) (6. 28)
o 0. 0113k 0. 0255%%x 0. 0062
(4.29) (12.13) (1.11)
AR -0. 01354 -0. 0026 -0. 0129%
(-2.78) (-1.00) (-2.58)
-0. 1835 0. 6826%%% -0. 3227
cons (-1.08) (8.21) (-1.16)
R-sq 0.2975 0.2051 0. 3084
id yes yes No
N 360 360 360

W O Nt SR, sk, sk, 55~ P<0. 01, P<O. 05,
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HAB IR, & AF S s, fedd 8 SRR, Bt S seit
BRI RGN, FIHSeEEAR PR 2 TR, 208, SeIy s & B
dh /o5 WIRSHEE A, ARG i Z s SO, AT ST+ H 0 8 B 55 55
Ao MILFAT AR AT BT 5 A BORIE R AR XS 55, AR 78 704 FL IR AT 14 < i
RHBUAR R 5 R A A T it S A SR T 5 30 7 (R S ELAR S 7 ity B3 55 7 T (14
RE A7, i i LA B < R RHSOR J 2R Dy HL IV s 8 B 55 R FRE R FE PR R B 55
5 VBRI BRI D X D ARAT W & L S5 S A T IR [,
HA R Xt BEA M BIERAT T 5, BORBED (L SRR i R ARAT Y
B S5 R A 2 B R N, TSR AT AR AT R i A RN A
& (HRZ SRR IR R H B B SRS AR T IR RN . 2 BT PAH B A
S, BEBT: RGBS EE TE S RN L 2 YE RN I8 4T A
ARFAT AT B AR REAL AL R, AR SRR EHESh 1 B IR D . —
FEAE AR AR T AT AR FAT I ERACTHR 2 1 52 &, (EAE B JIUAR
A N BB R RIS E, S A RG HRAT AR L, IR A A
WIRAL, BTCh, fER B RSB SE K ot SAE SR T BOdt AT I o i B
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o AT MIAR PR 4T B AR 2 0 L0 o 4 B 95 SR 3R THE IR A 35 . =2, 7E

48

H

—y

S

A

N

Rl



SN R A R S SRRSO D ARAT IV B S5 SR S i T

W e B ENL g5 b, B A BIRAT S AT AR AT Z R M e g, EA
A HARAT 5 Tt 35 B CRIahREZ R 77 77 i BT A L b e 0 55 2 45 e 47 AN
AT I & B 55 1E S R, X R, RIS RURHE 1 R R HES) T IR AT Ak
FIATIBOR B, B A A W & 8 B 55 R e USRS 2 2%
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