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Abstract

In recent years, the rapid development of digital finance, which has
benefited from a series of modern information technologies such as big
data, cloud computing, and artificial intelligence, has had a great impact
on the entire financial industry in China. As the main force of China's
financial system, the healthy and stable development of commercial
banks is the prerequisite for the stability of the entire financial system.
However, digital finance has had an impact on the stable development of
China's commercial banks by virtue of both business operation and
product research and development. On the one hand, digital finance
enables banks to innovate and improve the efficiency of services with the
help of modern information technology, launch diversified financial
products and services, and improve the efficiency of financial services.
On the other hand, the development of digital finance has enabled new
financial institutions to enter the market, compete with commercial banks,
and squeeze the market share of commercial banks. In this context, it is
necessary to study the impact of digital finance on the operational
stability of China's commercial banks.

The purpose of this paper is to deeply explore the internal
relationship between digital finance and the operational stability of
commercial banks, and comprehensively use various research methods

such as literature analysis, theoretical analysis and empirical testing. In
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the literature review part, the concept of digital finance is sorted out, its
inclusive characteristics and measurement methods are analyzed in detail,
and the connotation and evaluation methods of the stability of
commercial banks are elaborated in depth. By reviewing the existing
research results, this paper summarizes the main points of current
research, and makes an in-depth analysis and review. In terms of
theoretical framework construction, this paper deeply discusses the core
views of long-tail theory, financial disintermediation theory and
information asymmetry theory, and uses them as theoretical basis to
deeply analyze the mechanism of digital finance on the operational
stability of commercial banks. These theories provide a solid theoretical
support for this paper, which is helpful for a deeper understanding of the
relationship between digital finance and the operational stability of
commercial banks. In the empirical research part, in view of the
availability of data and the development process of digital finance in
China, this paper selects 80 commercial banks from 2012 to 2022 as the
research sample. The stability index of commercial banks and the index
of digital finance were constructed. Based on these data, this paper
constructs a panel dataset and uses the SYS-GMM model to conduct an
empirical test. The results show that the development of digital finance
has a significant role in promoting the operational stability of commercial

banks, and at the same time, digital finance has a positive impact on the
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stability of commercial banks by promoting banking business innovation.
Finally, based on the research results, this paper puts forward targeted
strategic suggestions for commercial banks to achieve long-term
development in the context of digitalization from the perspective of

banking and supervision.

Key words: Digital finance; Commercial bank; Stability of commercial

banks; Business innovation; Intermediary effect
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I NZE AR B Ja DUE R TR R, ARHER T %5 GMM Hal fe H Ik
55 THARE M@, {F Stata iy & H BN robust BT, Af AE— 5 57 05 %
FFPFI R SRR, AT 3R1S SE A HER AN A 2 S 5t BT LA SCR A R4
GMM JFiEATAG T, e
LnZ ,=ay+alInZ,,  +a,DF, +a,LnSize, + ¢, RO4, + a,CAR,

it—1

+a,NPL, +a,GDE, +a,M2,, +¢,,

(5-1)

T IR FIHT 807 < Rlox e M AR AT A e 1 B9 N AEAE PR, AR SCHHE S5 1T B0
IR, KM 7R AR SR T H .. g, gl 7TIk55a)
FE A, BAEEAEM AR B K LAk R T R %
ARARA 2R E R ERIRE ), IERERSAETHE A/ RON ) & EE L AT
BRIV 5 BB e Rl 5 R ARIT R e M 2 R TR R o BeAh, 245
W R RO R B AR R S AR AT B AR IR ZE , B ORI TR 45 RIS I AN T (5
o BARHI A RO AR U T

NI, = B, + B,DF,, + B,LnSize,, + B;ROA, , + B,CAR,,
+ BsNPL,, + BGDP,, + BM2,, +¢,,

5

(5-2)

InZ =y, +y NI, , +y,LnZ,,  +y,DF,, +y,LnSize,, + y;ROA,,

+7,CAR,,+y,NPL, , + y,GDF, ,+ y,M2 +¢,,

Horp, o ORES, i REH—FWRAT, o B &Mt £, DF AEEF
ERMEEL LoZ ACRMATRRE ML, NIRRT W5 608, LnSize AURARAT
55 i, ROA R HE 1 H) 3%, NPL AR RITHE, CAR RERAR
AFE, GDP AARAEFH KR, M2ANRIETMHKE, o CREHLIII.

(5-3)

5.2.2 TEixHF

AR SCHE IR 0T RO ARAT RS E PR, VEAH 0 b B0y e R ARAT AR E
PERISZmIALE], TSI AR AE R AT M. T ERAT R E Vit & 52 2 AR AR
SN, FTRL, ASSCGINAR SRR AR AT i . AR R EFEA T
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VL 2N 2 R AT - St i I AR AT 478 R TR I RS IR ATT 7T

LR AR . ARATREME (LnZ)

ASCKH Laeven Ml Levine (2008) #2Hi 1 Z (B KA & i ARIT A B RS
RO, ZITEAEFARFAGRN T T Z AT AN A, AE E A XS (2016 .
RIS (2017) ENARZ R E RS Tz JoriE. MidisHRX—77%, f
5 S e A PP SRAT RS E MK, e SRR SRR I D B SCRR AR o 2t
AFWAE

_ ROA +CAR
o (ROA)
Hrr, ROA NBE7IaE%, CAR AFTAEMGEEE, o(ROA)N ROA IR
W2 . Z K, Fon i ARAT USRS RE S, Bl SRR, R e M
2R R Breafat (DF)
WS e B SRS I e, Mg O S e A Rhs B 1
2%, BARAR

I P9 A% T 580 < R I B A e 22 I D ik, IR B8 TR K BURT AR 70 2 A
A FEES . B ST ORI T R R R AR 55 2R, Rl R AR L
HAT 27 s 1077 i, A L 3258 5 0 oK B B v < R ) O R o 3K i
THEMIE 58 5 (W ERAHE , A RS 1 807 e Rl 1 is B B e A AL 22 F
IR ] (XISHEEE, 2017) o 35 —Rh7 ikt UL I 55 SEAR 22 B i A% 00 Th g
NFA, T B ARG AR MBI R E IR o ik, T
i emAGHEL, RS TR R, WITEEENRSM
IS SR BB IR R a S (BEIESE, 2018) o 58 =2KT5 1k LLS,
LB A YE, N RIS THRRAT, W& T 24T
BRI ETEARME R o JCHARRUR S50 7 T 70 A0 G 161 PO o [ 5803 R < 1
AL AR TSN o 8 HOE I IR 5 73 A A0 AL BRI 8  HR =51 65 BB AZ 2 Bk
&, iR e RE ] BRBERTT BE, JUH SR 1 B0y S w0 3 <
RLAIESN R, T vERA AT B T R0y e Rl B R KT o B8 U ST R A
R SCRAZR AR TE AR, T8 I8 207 e R S0 i i IR e T 4
REE, WEHEMBEUR RIEH. XA WA B H v e Rl BER A S
AR IREL, AT TR S L R J KT (EEfii=s, 2015) o

(5-4)
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NI LK B T SRR P AR T 2 R R B

X EC A A DA 5T 0538, AT RATE NG e 28— 3R 07 VA 32 IR T s IRR
MR TE, FEEERBALEE WX, HAEAB TSR & RRECN S —,
s DL A T R DS b N 2 IR 55 2K 1 BRI T SRR IR 4% SR 2 5
RO BHATIRGT, (AAESEPRPATIERR S, BV PTHRAENE . AT VR (8] 25 R 2
=N R IIHIL, 5 BT AR IR IO LUA BB . W B A HIARE . 58 =28
FET TR SRl BT 7T, I I8 EOR A B X 7 & b RHs A
W5 AR SRR R, XFRLE PR S BUESIES I, SRl
T ARl (18 0 5 5 RORE 5 T R AT MY 55 R I 4 R4 2 T R B R AF E
ANt e M

RIAEET I TR (2015) TESRUBHL SRR TR, M E A SCATH
HIH7 SRR E, BAERF T E A BT . ANHF 9T 32 R T 807 4 Rl D6 0GB
] (14 AL R AR BUE R o B A 17 =l AR I ) e S B ] PR R AT o X — e %
FHEIET LR HE: FT Eysenbach (2009) 1 Ripberger (2011) KIWFF, AA
P24 R A 2 B T P TSR AR, BB ERBUIRAN TR 5 (K08 g o ) e
FIARIGE K (2015) HRRIA, FLIE DN AT g2 0 2% KBSt Al L AR R A5 BV U
Xt G G T AT AR R B FE o RIS, B S R AR B ML A 7E T SR
5 JEHE 4 (5] % Hh DL AR SR M T R 25080, 31X — mURi @ A T AN 9T BT R 1R 48 2%
Jo2 T RF V)7 0 3 60T, BT S e i e 0 48 0 TR SR PR FEAR T 75 3K

AR 2 A PR 0 T

B, ASCIEMERIA RS, T ST REMEAT T Rk W46 1 FERG
B TERR IR IA E B AR 5 AR M o X F B TR AU B SRt i B, 4
7 % 5 M TS RE TR R AN . RIEARSRIIAL, MRS A
FATEER . BIRELE . RS (5 B TR % DU B3 /N A%
ThfE (Merton and Bodie, 1995) . RIBER (2014) #t— Paifd, KM G RITE
SRR G TR T TR R T OCBIER, Rl AE SNBSS . TR E . AR
5% A5 B ER S OCRERR T . BRI, 58 =05 3AF . BRBESC AT AR H 8L S AT F
Br, RS RSMEF=AE SR T E IR E . R Z AT AEAEH
M55, BRI T RA N ARG, RN, P2P. AE S IR B ITRE T
LG8 SRt 2= PR, (R T B e MBI B REsATsh, MR T 4k
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I 2K BB L2 R BT G R R BT 2 2R I BB 5
SEIRIEERCE . sehh, W EORE . W BT S BB 7 X, MXEE T
SRR, YR T H I, A BT A S I B < 1 XU P
The. M SALEAMFEM T i, BRIl B E 5. S AR TE
HAELRAT. HTHRITEMAERE, SAUEEBENEEL, WRIRT 7R,
BEE BRI KR, ~itf. N8R, XIEE. KBRS ER v
TRt VKBRS . WA, BEM+&a P 7 AN
el PR AL, AT SRR R R BE 1SR . Ik, AERE A
I, ARS8 M RIFR A BERN G B8 T H S AR B o AR AR SC i A i
T 5. 1R,

R 5.1 BT ERAIIHIAE
Yz HARSC A

SATE A BIT A FELB  ESIAS . FHLSA . BBl soht

PRURIC B PIZEGTRR, ATt B BE . WY

RS B LRI BRI L IR RIS . FELRERI . [ 2% I
JiR 55 SR E HEMRAT . W EARAT . BTARAT. BERMRAT. MR
REEHA mitSHE NTRERE. XY KRB, Wk

HIFK M et et

B, fEME RIS, RAARSEN PRI E—a R, DRI
VIR STEE S T E R E T B ), H RS sl BN E R,
DR AH AT 57 396 45 71 5 SR A A O B IR . B S, i Python K AFFI H
TedHAR, Kridk e i) ocm 54 E 31 AN . BIEXAHITA. B 5 e S
PEiize T PC 3. F2hin AR T & (PCHREEhHE) %R, Ji R EuR i 4 m
VEFIUER I, A ST 75T & B, VS R 2012 4F 1 H 1 H #2022
12 A 31 He 3ZIREEFH, JAVED 95 B R HOE B kg K, Bt it
PR 5% 250 [ R me S 250, 8 R S ER UG, e T R A R T R AT A
Excel &4 fEBIIE EOR, FATHIIFRIL T 2012 £ 2022 48 31 METHHIBX
F R B AR AR I E R, T AR TR A AR &5, IS FEE
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PN L e J0ATS & 7 O T L SRAT 2 2R E PR BT 5
XX EEHARHAT IS, B HERGIREL MF PP R E 2548 T 87 e Rl R KT

BT,

W R 0 i 32 BT IR, XA ALy 2UAE 2 0L AT e xS FR bRk
AR HIAEBPE AR 2 G IS FE S . R ORAERE SE O RE1E . 2e U PE A R E &4
BB A IR DL, A S R R AR V2K I E v b da 8. s —H
WRAEHE N EAS BB AT WAL 771, & RE 1 3 HI 55 W PR 2200 I 45 2R
T, ST AL B HERR BEAN IS . M8 DIRINT

(1 AR AL B

% SR BN R R AR E SR JORN B 2 0L b 22 e, D DR VT A% 25 SR v A 2k
FRTEEME, REXT A FabR AT bR A3 . FrufE AL A 38 1 32 2 H 2 T PR X
Z R, IR R AR 2 A AT LRI G — FE R, ATfT R e B2 A ) R 2 )

XF EG 3 AT B E A
1E R FEFR: x, —min(x)
i~ max(x;)—min(x; ) a
UCIEEY Y max(x,)—x,
: ™y (5-6)

" max(x,) - min(x,)
Hrh, min(x)) A max(xj) 73 Al L7 A FEA R S ME A R R, X R TG ENL
SRR i MEMAES j MBS N EMIME, =1,2,3..31;=1,2,3..25,

(2) XFFRAEA IS B PR 3 AT #AR 2, #hD 0.0001
X,'= X, +00001

(5-7)
(3) PRI — L AbEE
X'
Py =t (5-8)
25
(4) THEESME
€= —kZPfj In(p;) (5-9)
i=l
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B PN T e S VAT K oot T W ARAT B R E PR sE i AL

1

Hrk=
Hek ()

H k>0, 2 =0,

5 IHEERIURE

j J (5-10)
(6) THH & IUTa br AL E
d,
W, =75 (5-1D
2.4,

7 THEECT SRR

l)F}zzjixinA@

20t BRI S IR A AT R 2 S5 B SE 4r 2012—2022 F LT

SRR ME I R R A, WK 3.7, HETUERRESETZ
(B BT bR K PAAE R ZE R, MTE 2 7R 2230 H B X AR 1T

(5-12)

0.6
0.5
0.4
0.3
0.2

0.1

&5, 1 £E&EH T EREESE

Yo R AR S S A G S X K1) 43, B 25 A b X ) B 4 b As B AT Bk 428,
BH X B SRR BN TR 5.2 B,
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YN 1 e DATSS K oot T W ARAT B R E PR sE i AL

3 5.2 2012—2022 FFEH R T EMIBHELHAHR

A BrEemieH & BrEemieH b BrEmias

J7R 0.557890763 TR 0.318953446 g 0.318623068
b 0.458880315 biible 0.270982375 5] 0.196304432
L5 0.424780404 G 0.247937905 R 0.188137197
WL 0.424248881 W 0.23064742 P 0.137647888
i 0.363208918 VAN 0.188766144 BN 0.109618247
7R 0.36199918 L 74 0.171658663 HN 0.087986741
ik 0.270252993 ORI 0.139245387 s 0.084692377
G 0.268616642 R 0.127999052 TH 0.039201805
T 0.221419708 e 0.110293523 i 0.027548223
7 0.168066745 V% 0.010928095
K 0.157475622

NEa| 0.067178434

ijgzgﬁi 0.312001551 q:igzgﬁg 0.200720435 Eﬁjgﬁgﬁi 0.120068807

ZOLVEARTHE, A5 HBRE AR oA P M X B S R O 2
0.3120. 0.2007 #10.1200. FEZRFBILX KA G, | ARE KT SRTEBERIIC
N, HBME L 0.5578, AR E L. BEEHE MR ILR . LA Ty,
X =ANE T I 4 e B4 E 4 A8 0.4588. 0.4247 1 0.4242, FfE il HiY
EAEVECRE AL . WIREE, FEMRRE T RAE . T mSEm X R
T 7K TR 4 i 5 SRR R O 25 1 o X e X AR A B 5 5 - A i R B A 2R 11
SRR LU kG R R B A5 oh) AL AR P v S 0 T R I LB, A RAOOR T
FaR AN R EEIE I, JR4ERE TARNTI LR TR. AR, 7E807 4R
KIBMBAMEEER, Jb5. B RS X BIRAR R, 5B TR,
JRBLH T BRI 7R TE A R A .

FEA R A, TR LS e O B R R RO R BN EERT, IR
F RIS A S 4. BTG S, 2021 47 H, EESBERAN (T B4
Zf) PR X v B R R L) B TE e T DX W e S it AR
X AE S AL o R R DT A T S R 7 F, ARk, K= A
DI I ST BE AT H T el 2010 AR = Ay XSGR R S, AT & By
IR FETEN TOBIIE 7. THLE 2018 4F, K=MK — b K e il s 2 F T2
E X R AR WE 5N, TR 5 2 A RIS, RAERHE BRI,
INSRIEEREPE . ATRETEDT AL, JEAWT e B R SRR AL o X LE A
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I 2K BB L2 R BT G R R BT 2 2R I BB 5
B 1 T R A PRI R R, O T B X R R AR 22 G B S i R R AT
IR -y

FEVERRHLIX, B T AT G ek 14 25 7 <t i AOR e T ) DX skl o 4
T o 3% VAR I St XU B 7 B AR, B BOR DA ok, BNy
FERNDT LI IE ™ HHE. hAh, XX A E T AL, HE LA 2 e
RIEIFANTT R RN HE, 2257 K J i Ja . By ek S A 563 DL T
R SRR 2% . R, T3 EARAERH BT AR L] S 05 T A7
FEAYT, Pl AEaEESS, B2 7T eRI R R .. I, T e X
e, NE SR A R B S R, AR,
PACRRINLE], IFomtbr bR, DAHESIAU T e R . RO,

MRYE AT SRR 2012—2022 SFERIEC el ia AL, R LR A, LR

5.2,

0.35
0.3
0.25
0.2
0.15
0.1

0.05

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

By 2 Ao iy e
o R R

5. 2 2012—2022FE 7 &g Ea s B

B 2013 F5kE, REHBMERIDK T RKEIER, EEZSIBNT 2
MR BB . BARTI S, P2P M GTHCF G 7EX — I Hseal 7 sk g . 45
Gk EdE o, #2013 4K, P2P AT RACE O £ L 1058 1478, 5
2012 FFHJZ) 200 /ZTCAHEE, B HBEA R KRESH, HREEHELA 429% (4
e, XIZLE, 2014) o SUGFER, AFRT-F G WRIEHINE, %2013 4K,
WHEAEFEHECE 21 K, BBGRM 31270, NOHENREE TH I %

43



NI LK B T SRR P AR T 2 R R B
3R WA, BTSRRI KRS K. 2012 4K, =07
AT ZE Gy ML) N 3.66 J344 7T, T2 T 2013 4FK, X— 8 O in£4) 5.37
I TG, WKL 46.9%, R HILERWT5E /) MR 3K 7.

Bt ELIE B A 5 Rl PR R B2 2 R, BT ) 4 R AT 1 — R BB R 5 7
HE IR, 328 T 157 HH 7K THT o A IR0 I o T 5 8 L JBURT IR O %o IR ) 46 i ) ML 75 10
SEBHIELTFY 5K, 515 HE mE AR ATE N R R, #Em5E T4k
R R, 2015 457 A, HHEANRBATHAMR OCT (2 BB £ flfd FE R
R TR L) BN LI 4 AT B B S SR, AR B A
TAEMIERE3h. Bk, MEFTZ 008 2015 452 BB &Rl & s, H
i, FRIE BB SRR SN TR R R R EE .

E 2018 4F % 2020 X —BI BN, &SRR KRS WS, BT
WE N ERIZEINK, et A RITEREHI T —EREN T, HRREE
BN IH SR E . RE R BB SRR A E R T ES, T
5 AT R R SRS AT &, ALk b, BEERERH &S, $ré
R R K P 2R 7E TR VAL . TERRIAIRD, 140 P2P B . PAE HORHE FH fa M55 4 b
Pz AV B b B R ], 13— D IR T BT b R R R, [ BN 3 B
B 4 R ) R T S A Ty L P E R R R o SR L AT RE R R B A
S LI ) <5 R Y B R 7K S, (B P B B T B0 il IE H 2 ) e S 8 &
#.

BEN 2020 5, RAEHERD 7HRATI S BRI TR R, il idis FHAEHER
BORTBL, S T 2 EIp ST SEL 55 MR, AMUAESEAL T AR T HHK
JRHLIE, it — B0 T8RRI . RN, BEERE B,
B IR SS B B, NATTRS < it i 25 AR AR RSE FEE S I, X M 35 ANl i
MITHES) T ARAT WP A AR B IR AT . Rtk BEE I IZ PR B Eh], $
AR L RHEE S E RN, L2 EATA, ETREDGH A R
ERTEHE ER BT ERR RIS E RS, Rk 728 a8
Y, W R SR SRUERE 5L .

3. A AT EIH (ND
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I 2K BB L2 R BT G R R BT 2 2R I BB 5

N T HEMBEARAT LSS QIRTREE, A SCERIARAL S WO & EAR N T R e hs
CRES, 2013; #R)1. EELE, 2014) o X —EBEMIKEET, FL%EAME
S5 v ) M 55 38 Al ARAT B A T B AL O i B SS, EEIL Y E T  BB
P, PR RIT IR RE D E B R . A, R MVARAT R EE S s iR & R AR
T AR S5 B B3R, e rb e DY 55 A SR T O SO BRAT ML B8 A R ) 2 2
o AR RAT I I8 I SR T AER SN SEBURE R AT S5 A e PE G 5, Mk 5%
QIR EAE R EREEMIAT . Bk, BRI AEALE WO & AR VPG T ARAT
A S5 BB RE TR R B TR bR . BARTN S, AR RIEME AR B S 7 ARAT AV 55
QUHTT T AR ISR . BUE R, BMWAERAT LSS EF 7 TR Be s, &
S AE S 55 o

4. FEHIA R

WATHUE (LnSize) : {F MR ARIT R E R EE N R, CAESENT
R Z IR . B R T B MR 5 AR AT R E M 22 18] 58 AR A 4518 A7
W, o (UVTREER AR R, 2012) YN RBURAT H A 558 1 XU HEAR Ae
71, MRS EVEE s SR, B 52 48 R AR AT m] e i 5 2 ROTE 1 XU,
Xt LA RE VE A BB o

BB AE (ROA) « AR R ARAT 517 A FH RCR AR BE F1 1K SR BEFE
ROADE #7HA B TR AT A E Mo, #EmetfaE K E. ROA 1E A
5 B B LU, B S 1 AR AT B Gl Wi i Y RE

ARBERFE (NPL) - MEATEAERAT B R AR e br, Hm R E R Sk
THRATE LRI R A o A RGTEHEAIG I 7 RAT R X B 8, AT
ZERE,

WATE AR (CAR) : FNEATIE M EESRR, W THRIRIT B8 2% M
H A BT 45 LA O A U 28 50 B B o o [ AR R M 2 WU BRAT SR A e R R AR T
8%, XA B TARAT A AC B R, LI @A

N T ISR AT IR 3O b AR AT RGE PRS2, IELEHL GDP [ EHE R
VENHT R R G R IEACT IR bR . LEAh, ERHA] M2 B SOR AT B AR B2 T34
1o KL 1) A R 1) S HORS A BT AT B e b A e o AR AT RS E P s ]
o
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YN 1 e DATSS K oot T W ARAT B R E PR sE i AL

A S TR 5.3 Fis:

#*5.3 REUH

AR AR B AR (iRes AR E

i i R AR R [ GRS AR R P2 L) AR e
W R R AR TR LnZ

S i 2 b 14 2 TR 2
R A B R TR DF
A k2Bl NI FEFI RN i B
HRAT HAR LnSize BB
LR R R ROA R T3 B e
P A B ARBEHRE NPL AN RBERR B AR L
EATL A CAR BA AL
LUK IE GDP GDP # K%
ITEZR M2 M2 $K- %

5. 3 ik M Ge it

P B A VESE T a0 N 38 5.4 Fros: AR ATALL, 2012-2022 4E[A], 80 X
AT BRR E R BN BUR FIIIME N 1.04, BORAEN 2.65, Fe/MEN-1.92, B
BOR, BLHIREARSRATR @ M2 BR LUK . RS B3 SRR EOIE R 0.34, F7
#EZ4 0.18. FILAE W, 1T TFEEF &R ARIRT, HEKRMEN 0.78, &/
64 0.04, BAEZAAHZEOR, 10 W R <l R e Sz b Ia = BR A 1) S e B ASOR
A AR B AR AT L 55 61 3T (R 9188 20.69, T i K AR 5 B /NME 23 B9 102.47 1
-32.06, W LLE HAN R ERAT 2 [NV S QF 2 FEAE 22 iz, A A Il T (51R
WG

*® 5.4 RS

RS, N Ol ez R/ME iz % RKE

LnZ 880 1.04 1.08 -2.98 1.28 2.65
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YN 1 e DATSS K oot T W ARAT B R E PR sE i AL

Bk 5.4 RS

Y, N Ol ez R/ME iz % RKAE

DF 880 0.34 0.18 0.04 0.32 0.78

NI 880 20.69 15.86 -32.06 18.07 102.47
LnSize 880 26.54 1.78 23.53 26.10 31.00
ROA 880 0.88 0.37 -0.77 0.87 2.05
NPL 880 1.53 0.69 0.30 1.45 4.31
CAR 880 13.34 2.01 -11.14 13.04 21.88
GDP 880 6.97 2.47 -1.90 7.49 12.20

M2 880 10.91 2.11 8.10 11.30 13.80

5.4 SCIESHT

5.4.1 FRRMRE

ARWFFCIE T 2012 % 2022 F AL 80 K WARITIE AR FEFEA, BT
BEUH AR AR AR BT S — IR R B R, IR T — 3l AT R AL
YA FERERIF G TE ISR, B OREE (VP Rk 2 O H B I T I AP IR
BRIk, B XY o A OGS B AT T A B P AR A g . ZEEAT IR UA A A 2 AT
9T HE R A a1 Y 3 P [ U5 Gt S IE £ BP9 R TR, v T AR B AT T A
ARASER B 7R ORISR (R 0 VAT 3T 5 SR B HERfE < 5 8 B ASHI T8 SO R 1
B T MARRAY, 8T HT AEeAE N AR IG & B . 3 5.5 Vi
T IR S I b ) B AL AR R e AR

5.5 TRERRSR

A HT £ t giit&E (p {H)
LnZ 0.0408*** (0.0000)
DF 0.1980*** (0.0000)
NI 0.2666*** (0.0000)
LnSize -0.2662*** (0.0000)
ROA 0.1523*** (0.0000)
NPL -0.0312*** (0.000)
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YL Ep N e el VAT

K oot T W ARAT B R E PR sE i AL

23R 5.5 TRtk in s R

HT fa 5 tZiit&E (p fED

CAR

GDP

M2

0.1530*** (0.0000)

0.1349*** (0.0000)

0.0000*** (0.0000)

W MORIOR REMTERE, ., SR RLORAE 10%. %A 1% B AT T 8%

Hi B AR A e A R nT W, T AR R [ HT AL, Ui EEE 29T A,
A LAREEE— 22 B SRR 5T
5.4.2 ZEHEMRE

N T e 2 BLARZR XS BRI SR T-H0, AT RIAZ AT, SRR R
BEAT VIF #2468, 45R I3 5.6, VIF KRN 2.35, HETA 7 ZAKE 720/
T 10, UEWIRREAR B AN AE I (1 22 B AR I ) L

#£5.6 VIF ISR

B E VIF B VIF
DF 1.25 CAR 1.16
NIM 1.64 ROA 2.35
NPL 1.44 LnSize 1.39
GDP 1.61 M2 1.47
Mean VIF 1.54

5.4.3 FfEMYASHh

*® 5.7 a2 7 BT e AR D ARAT AR E R I TR . N T R
RS SCEASTHE (GMMD AT FE R G IVE,  3ET 1R TR E RS B AR
LT HAREA R R K. BRI S, EERM T Hansen £ 56 KA KA 7Y
Mk ENE, RIS RPGHHRR T, o A H AR(DF PAEYI /T 0.05,
XS R MR I P S B B AR AR, ARQ)E PAEEIRT 0.1,
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YL Ep N e el VAT

K oot T W ARAT B R E PR sE i AL

XRW I BRI AR th4h, Hansen iR MG REIKT 0.1, X—45
Rt —PENIE T A THRASE AN, A mnHERR 1 B R i 1)

X [0 VA S5 RBEAT 70 A, I [ VA R 2 F — i J T 5 =24 S0 1) S L A
FMIEMRR R Fen i 1M HRAT A E PEAE RS (B 48 5 B PR B i) “ Rtk
Rk, RIEASE VARG AL — BOrt 1] A R A RpSeE AR . 1T GMM A7 IE f& 43
BT, " RE A RO AL B 2 HACECE i B ARG AR, AT R )
Praf RAGHERTERI TS . DL A IS R A U H] GMM AR & BT .

5.7 HAERALER

AR LnZ LnZ LnZ LnZ
1 LnZ 0.987#%** 0.834 % 0.782%%* 0.716%%*
(22.13) (13.57) (13.85) (10.83)

DF 0.214%%x* 0.412%%* 0.301 %% 0.301%*
(2.51) (3.58) (2.95) (2.10)

ROA 0.439%%* 0.417%%* 0.757%%*
(4.51) (4.25) (5.40)

CAR 0.024%%* 0.008*%* 0.020*
(2.03) (1.60) (1.82)
NPL -0.090%%* -0.087#%*
(-9.26) (-6.41)

LnSize 0.073 % 0.107#%*
(3.48) (3.24)

GDP 0.006
(1.23)

M2 0.019%%*
(3.22)
CONS 0.0241 -0.731 %% 2,189 3,736 %
(-4.05) (-3.83) (-4.09)

AR(1) 0.005 0.007 0.016 0.037
AR(2) 0.314 0.361 0.730 0.591
Hansen Test 0.220 0.326 0.993 0.101
N 880 880 880 880

T *IEEROR AR B E R,

WM Z it

s ek S BIRORTE 10% 5% 1% BAEK R EE.

MIEHERNHZE RRE, BT ER T4 mfE2 DF £ SYS-GMM A 5
LnZ 2 HRZIIEFRIIT R, HIX—KKE 1% EE KT EER T IAE,
BEEEHIARERIZ L 5N, KR IEFSER RKRFafE, WA It =c i T84
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RILR SR T ML ARAT A € PEIAR IR SR THE T o FUL IR R, 2 bl 8 e Rl ) K ek
Fe MV AR AT e SR AR R AE R R T ARAE R . AR SR T, TRk aRAT
BRANTEE, W8 X5 0 BB s 7 e 4, S B R ARAT
ke e~ T — Ml fE A, (HEEE R KR, R RAT thAETE 70 A H]
HoremprskEoRE L, 528 83 GHaE P L. Bk, mikRiTE
AR A SR <t AUEEFERTT T B S ERIRET . RS, B T X
BB B BE /T o AT ARERAT SRR Al i i B 7 s AN SCA 0 R kAR
kSRR, FNARIT AR T e OUR LA N R . X 45 AR 1
Ko <e RE SR T R ML ARAT A2 1 U5 T A B AR A, O R ML ARAT AR R e S it
TR R AN T

MIEHI R, AL ERAT A RGTEER (NPL) 15 A E Pk A] S B H W A
RIS . BAKIT S, 2 ERAT A BRI B3 i SR, JH oo ) 7 A XU
IR ARG, X TR 2 WHARAT AR e R i AN RIRE I . 5 b A, ARAT R
(LnSize) « &5 %R (ROA) KBEATEER (CRA) XK= KEFEIRE
1% BAF KT N RIS 25 ) A A B AR 3. IR, Rl ARAT R 132
SY RS BALTE P RERNIE IR A B 5 T LK B AR 7 R R AR FFAE = ALK
P MV ARAT RS E MR A B b o AN, FERDS B MBURIE R AR BN, K
JUNHT AN B (M2) [ R RE VIR, KR, TR AT
BORTE ST, FDARATEEMSUA T 38 = K ASHACE, TR 3 SRR
AL PRI, s MY R AT BE AT 1) 30 e A H 3 KU oK 3 SR A 2, 2 T S B
HAz LRIt

5.4. 4 PNV TR

Sobel Test # ] Tk 5 — A2 &R A ] ME A AE & . AL Sobel £i46
5NN 5.8, ATLAE F NI K Sobel 1551 0.01681724, i &ML, H
A RO 5 R 13.43%, BTG ALEHE NP A B R R A AT FE L, R
B2 AL A BT BEE S S AR WE I, A OOk P05 4 bR 55 1 75 SR
H 233K, A g R P B 4 il Bty Sk 1A AR < bR 2o TGS L P T 3 0 5%,
BV ERAT N T TESE S R R T 2 s LA A7, TFUREE T B B i S Al 5 5l
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I 2K BB L2 R BT G R R BT 2 2R I BB 5
S5 SATIR L SCEAIGRT, AWt Rs Gl ] H B WS ™ i 5 g5 . AR,
PRAT DA A R, RRRRE B SR I RE B B R, DAIRBE AR T 1)
TR LIS 7. RN, B s EATE 1 EDARAT Ik 5580, an fes
)N P A et I 9 75 A =9 R U N 1k S T | oS DS L AN [T =7
SN AT M IRAT BA B EAN TS, A B T 4ERpARAT (1 2 A B8 /T A2 A RE
£ AR _EFRTHRAT IR E T

£ 5.8 FABMBRKLE R

= NI LnZ LnZ
B o o o
HRE (D HE (2) FHE (3
0.248*
NI
(2.09)
DF 0.200** 0.475* 0.525%*
(3.79) (2.55) (2.83)
0.357%** 0.887*** 0.965%**
ROA
(10.28> (7.79) (8.96)
-0.009* 0.037* 0.034*
CAR
(-1.91D (2.29) (2.16)
0.078%** -0.255%%** -0.235%**
NPL
(5.24) (-4.82) (-4.52)
. 0.954%%** -0.062 0.175%**
LnSize
(175.74) (-0.54) (9.20)
0.017%** 0.030%* 0.034*
GDP
(3.86) (1.92) (2.21)
0.004 -0.023 -0.012
M2
(0.86) (-1.31) (-1.25)
Indirect effect 0.09469
Direct effect 0.475339
Total effect 0.570029
Z 7z=1.832
Sobel test 0.0669%/13.43%

Ve MR FOR RA RS, . Rl WIFORAE 10%, 5%H 1% E AT FEE. FHEMA
T Hit&.

M 5.8 ATLAE H, 27 miudad Wb 55 G5ot i Mk AR AT 48 18 PRI S 0N
4 0.570029, Sobel f4% P {EHA 0.0669, iHALE 90% 1) EAF X 8] A H1 /- SR AT,
H A RN AE SN P EE N 16.61%,  FF HIRNEASRAE 5 2 2 N 1E, FRREE T
“NZ50HT” TERC TSRO = i AR AT 28 R PR I R A R
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5.4.5 REMRE

A SCERL PR INEAT R AR, S — R AR S S TR R S G
MM J57i%, ABAEH ALK P 8w B GRS 45 E (Index)  UFeRlE &) &
(Coverage)  HF& R HIREE (Usage) FIH &midi74LFEfE (Digitizatio
n) ACE R R E G B e Ride 2 (DF) S B mlA 45 R T Ik, 58—
M7 RN T G shAS AR 15 EARZE , A SCEE A T 7025, oy 2 e 2 T e [
JE RN FEAT B AR G A5 R . BAR IR &5 AT

(1) BHfprisE

N Y B 1R AR AN R AT B A R K S B A R AR
ERBERTEH N EEMATEH (Index) « Br&mBE R & (Coverage) -
- a Al IR E (Usage) FNECT- 8 B 4 il (1) B0 AU 2 ( Digitization) X 2 ifE
B EERHEATIAIE . [RI)A45 R a1 3% 5.9 Pk

7/

£5.9 REEKIRERE

A LnZ LnZ LnZ LnZ
| LoZ 0.549%+* 0.633%** 0.575%** 0.593***
n
- (5.82) (7.85) (5.67) (5.72)
0.002%**
Index
(3.56)
0.002%**
Coverage
(5.09)
0.001***
Usage
(3.05)
L 0.001***
Digitization
(2.76)
1.076%*%* 1.075%** (0.953*#* 0.934 %
ROA
(6.03) (6.69) (5.75) (5.00)
0.008 0.008 0.010 0.009
CAR
(0.86) (0.36) (1.29) (0.99)
NPL -0.931*** -0.087*** -0.087%** -0.101***
(-5.35) (-6.23) (-6.79) (-5.61)
. 0.174%** 0.132%** 0.145%** 0.196***
LnSize
(3.54) (2.99) (3.26) (4.44)
0.024*** 0.027*** 0.012%* 0.014%**
GDP
(4.50) (6.22) (2.20) (3.58)
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23R 5.9 Rtk el

AR LnZ LnZ LnZ LnZ
D -0.28%** -0.039%%** -0.012% -0.06
(-3.00) (03.86) (-1.92) (-0.90)
-5.404%%* -4.505%%* 4 473k -5.898 %k
CONS
(-4.29) (-3.98) (-3.96) (-5.09)
AR(1) 0.077 0.091 0.065 0.050
AR(2) 0.894 0.524 0.905 0.900
Hansen Test 0.158 0.146 0.180 0.180
N 880 880 880 880

E: *HBERRSAPRMEERE, = 2= e RHKRE 10%. 5% 1%HEFEKETEE. &5
NN Z it .

HEHZE R (% 5.9) 3%, Index. Coverage. Usage Al Digitization $J7E 1%
R B A5 7K R L ARAT IR 2878 R e 1 B TE I S0 o i P A 060 285 SR A R v A5
RUEASE RAFE R E I Z S, 7] LR EC7 SR e Z e s ml AT tae vk, A
(DR A CIVE itk e

(2) BHAETHTTE

NSRBI AT R 48 GMM 73k L IR 22, AR SOt A 8 e 45 T [ o 3k
BRI AT AR AT G

5. 10 FNMNAGIEE R 2

B LnZ A LnZ
DF 0.551%* LnSize 0.185%%*
(2.97) (9.73)
ROA 1.013%%* GDP 0.042*
(10.56) (2.78)
CAR 0.021%* M2 -0.013
(1.72) (-0.76)
NPL -1.27%%* CONS -5.179%**
(-4.34) (-8.58)
N 880

TE: *EBERR RN R E TR, *. o s HIERIRAE 10%. 5% 1%K BFEAKF N R#.
FS5MNZ Giit &,

oG A B3R 5.10 A, S Ris B0 BIH RN 0.551, 1£ 5% E
EACE T B3, SRisCrEHERNa55 8 —380, [FEAEN L R A R e
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6 it 5N
6.1 &5

ASCNEAR M SAIE A EEN T, 8T 1 B il S il AT e B R e
[AIRIOC AR o B SRS AH SR SCRRIZEAT 70 A SR, ) B 1 B 7 e R AR AT A e 1R R
o, BIEE R TN RAETE R ARDUEEAT 1 PRAHIIE, e/ LR Y
SERR AT ST T 8 AR P HLEREEAT 20 A, RO S Rl g s 8O B RE
PR 5% 28R A T EAT A B0 A AT A5 BT B s, i it 3 A AR
GMM RMIGIE | AT 7L, 5 PL R &5ig:

S BT R R IHERT T RDARAT AR e . XX EG TR
e R T ERAT AR RE /R Y B Sl 1 g N, B, itk AL REAT
KRB O BN B e R A, DU 5B 5 B AL PR RE 0 AN R ) =47
fEBOR, SCBL T Bl 1 e 3 = SR HE B . 1K —BORIIE IAMUAEAS B AR AT
REMSAELL_EIT REE BT S, RGN I BEA A2 7 B 7K, SERE RS HEAEIR %38
BRI dty SEDL T ASEAL AR ST o 3K — B A ANAT B 1 AR GEARAT 5 Ve 18] () BR 11,
BB RS REI B AT RS S, R B R R T 1 R ERAT IR BT, TR T
AR5 . LU FEARAT IR N B i, A N B B AR
T T RFMBHATEAG R il SRNRER G, #E3h 7 IURIT IR B
e . Wi ie N TR RESFSedt SR, BDARIT SHRAT M S P AT 1 4
T T+ ks, et 17k S5 pBEAE, PR TIz 8 A, 1R 1RGSR tAh,
F R ARATIE B A R T B PRI FHURIT RN, A A Rl el
PRI 2 R TR o ISR Bt B SRR d AR ST, RLARAT AU N 17
fENaE, IEHE T ARRDLSSIONKRIR, BB 8RTT TR ST, XA R E
BE T REDARIT IR M A, RO 1R NI SE S

B, BB SR R, WSS R R] 1ARAESD, B 5 g
TENRAT A ERE M. ELSATEMATFA R SR 22 TSI B R KK
TN, EARAT IER T R BRI, DA RN 2278 1 R5 v B 18] i P 0
Phdilo LR T, SETHEMLEME S5 N BOSHE S ERAT IR N S50 22 T AL I B 2258
o, IXAMUAR S T HRAT RS R T U 1 8 AR, Rl 55 R R 5
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6.2 EiY

6.2.1 RITEHE

S FLARAT NS 7 R IIHC 7 R “ BN, BRI KB BOR,
R E S, AT SRR, DARSE P 8 s i 545 HK
-, BET SR KUBSIRA) S T SPAERE . RIS, (RSB REA AR, RLAR
fTRERMESRTHL SIS VERCR, SEOURHEE A, AT I 5 20 7 IR 55 (0 dh B AR 0 o 6

B E (2021) £F5FRDVERAT RS S BRI . NS R DL & T B SR 2 = A

R, SR T BRI M ATISRAE St 2 A R B AU R TSR, T8 R AE I
IRFNHR I etttk RAZ P B A AL 55 S5 AT JR) o BEAD, TR MV ARAT I SR
FRGEFRNAERRIR, WEETTA. Z2RRAIRSER, DL s " Halk
M2 otk Rt K

55 TMPARAT RN SR SR A w R TIE AR, SR RN i APk
fio BT B RMRIE R T ST, ARG e R UG RIS VR AR 55 AR B Kk 25
S| 77, AT BB A R iR Rl 55 1 7R SR ARG A K . B
RV SEAT SR R I BR A S, RDARAT IR 7B R RALE . AR T H
WAEHAE R S5 I E PRI E 2k, SR SRS
SR IR EE Rl S A B IR, IR A Rl I Rl PR R R, (et Rk i
RPN o AE R SRR, Bl 15 SRR A EDAR T 20 1
A3 EBRBAR M EOR, AT RENS RS HE IR 221 2 8 (1 F R S R
MR B el S5 . BeAh, EIRTE T, B E BBk
AT ARAT AL 7 IEPR AT RE . MIRISERERIE BEORTBE mbARAT W] AR 2 5
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T, I HFNRIF S RIFTRE ST, B IR ARAT RE U6 IR BT IR K I8,
SIS PR R R B R R ML, A HOE B A U o I SE X — R A%
fit, R ERAT AL AL SEBML S5 I RREL AT, SRTHIRSS M B R, R
gl B SRR RS, AT A& K R TR AR R 1R .
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