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e BRI 55 DR, < — 7 T, L AT A BEAR T Al A5 B BT, T BB 3 BUR AR AL DA B Al JH Al AR ¢
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F AR BE 25 0 5 FARAT L 55 , 3 3 4 il B & 43 AR AT A % 1) 0 DR 8 N 5 W 8, 2 88 T B ol Al
G Rl Al 5% T AR AT A B PE AL YR AL T X 45 A8 PR L AT AT ) R A, BB 4% S BUR AR 1 28 U 5 R 1) S
BOR SR 25 2% 0 8 = AR GE  SORIE R R A B E AR T &R AR A, 400 T A
BHE AR B N 57 8- 98 T AN TR RE 3 5 4 BlOBHBE X A b AT AT B A4 T A ol R A7 207
PRI R SR A5 B T S O T I .

L 3CHRER B S P S B

1.3 ik &R i

FUAT S PR Al 8 B 38 T B 5 Rl 98 Tk 77, AR A B 5 L 44 e 52 5 B 1) b 43 0 58 7 i 1)
AR 5T 25 W 55305 B0 ke A AR T80 AAT 46, 0 SR AT AT XU 19472 (e 5 ARG IE K, 2022) . & 4b
Tt 248 B 2o 50 AT RE R 2 w5, 8 IR B AT 2 o ofie DO R0 i) 88 sl G Al J5 DR R REAE 2 W)
B B A 3 S W I B 5T (7F IBE D 45, 20200 AN AE 2 FOE R, K B FLET B o &
R BT, b A OF A5 M e R R BRI A B, B A B SE (2RISR 200915 Parnes,
2022'") o RV, 44 JBE S DU R — A 44 SC b SR IR, S B b S 5t R B O 25 e T 44 RS R
148



X B EE 2024 F % 108

Jo b N 24 Ay A5 9 A3 B A R A 25 L BCAE T 6T S A AR 22 TR B A A S B0 W K DA AT R AR S
PRAT A3 (PR AE ,2014) " 0 2 0] 32 50 AR (49 9 S0 3508 15 A 4 B2 Sk 1T 35 90 14 52 i K1 3% 2 FF 1F
5o VEREDT A (2020) A A b AT AT B N0 sh AL 32 24 P 7 T — 230 F AT AR BOR AN AT
BRI R T s IR N T A A Ml Gl 9% 20 5, B s A s RE T o A AT AT 4RO 5 B AR R 25t
RIF S F LA 0% 5 BE 0% i ok 1 9 8 L O Ak A ol 3 B8 400 A ol AT AT 5 9\ 3h L OO /N A4S
2023)" 5 I HL, LA 48 IR AR 5 9 ) v AT RE 2 w1, O T e A b 1 il O BE O, B G R AT T L0 45
R AT A A e 55 55 ,2021) % 0 FEB LA ATRT, Ak 25 A L2 32 SR AT AT AT B 9\ 3k 2011 B R AT
FFEY H AR (ZERIR A B8, 2022) 200 & F AN A2 N 2, 4l A7 AT AT R A Sh il 2 — J2
7 BURE A53 95 X5 B2 08 R 0 B L £l 4 368 B A AT R IR 00 LA 5 1 B il PR BE ) (R R SR 4R, 2022)1
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Ho AL AN Rl T R AR AT M DR R A Al v O X AR AT R P R P A — R ARG A
A KT A W T B (R AR W4, 2024) 1) Bl 25 B4 4 R R & R L BT L AR AT B A0 & LA
F DB 4 Rl R B AT A A mhRE B R B2 B B SR b o BRAT A AR B 8 R BOEE LN TR RE R IX
e 45 307 D44 AR TEARAT P98 Y B T (Cheng F1 Qu,2020) [ P b2 30 TF 16 26 13 4 i R4 %
XFAR AT 228 B HL Y R, AR R TR IR AT A AR B X AR AT AR O LB RO U sl R 1 XU
A HAE 7 T Y 5 T (Zhao 25,2022 s Wu 25,2023 B9 )% Fll gk 5247, 20232%) o Rl 8 47 AT i B 4
R} o 2 A PR AR, 3 B s 09 O sl 0 LS X N Al 145 SR 45 (Sheng, 2021) 7, 4
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FF 3045 B — 1) B M A, B AT Al 3 2o AT 5 A AR AR A5 SR 2%, 105 1T 0 44 s ol Sy 7 R R A% 55 ik e
RE 1 VEATFT AT ER ARG Bh AL o o AT FT 38 25 38 I 4ol 9 157 55 35 2 ME R, £l A8 AT T 7K P Al — T 2 B
JEFRTTAGEAR T 7 S A T A . O T A BOR AN WA B ER SE R ATATAT 55 A FE 2 8 T

149



B W, AWT RITEAMR A ATFRNE 20T

JE A AT AT SR G0 VR e 55 AR 1F 76, 2022) 7 Rk AR A7 X6 1 A ol W B B 8 4 il 1 JL {7
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,2023)1 HoOk TR A Z RIAETE (S B XTRR, B ARAT % M2 08 18 18 I I 36 7 6%
T B 0 A ol R b /N s o A A B A il =2 G A T A M R AT HE BR AR AR B AR B Ah . AR R B
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TAEAE BE 5 A vk A ol A S B (Yin 45 ,2019) "% HLAT 4 R AR B RE O AL T Al B0 b 4G
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T Y RO A5 B A 2R B8 A 7 B 4 S = K R I Bl R B A% G A R R 22 A 0 N A
A G KRR & P AT SR WE B R A il IR S 0 £ 25 R R P (B 25 P MRS, 2021) . R,
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2 5 A% BUAS il B I SE AT AL AR BN S HL, R AT AR R AT S . B A SCER I IR
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DA o BOARTT AL G s SR B 2 DL oM A o 32, B0s A A e = R & b, B AR A 2
6] A7 A6 A5 B FR AR AT JC X Al R Bl R A7 RS HE AR IR . AN T8 e R BUE DL & = 118 45 24 4
ARAE R AR AT N L B T R AR T AR SRR 2 S T R AR AT A BN AR . AR
A7 RE A% 1 o il 4 R A ol 0 2 45 B 248 R 5 15 2 P i AR 2 M O &R, X A ol S B AR B AT 4
J5 0 BRGSO AT AT R N Aol o 4wl BB 48 T R AR AT A5 B N BE T, s T AR AT
BN AR AT X A b DR 0 9 S A Ry P X T B A FE AT R B N A ol 4 LA B A
CHEAR GE 3K L ], L 2 40 4 5% % BB 3, B A b AT AT R A AL 25 lAS o Bt A Aol o T
5 FL A DY AT AT AR BRSO AS (Y Rl 0%, 2 8RS TR AR BN S5 SR DD R AT R AT Sl o e Ah AR
A7 4 i RE B A DX g A 25 T F 53 45 4 AR 6 A ol A7 S I RE SR WE 4%, B8 v AR IBCBUHE 19 01 % PR IE 2K
I 0 e 5P L R T AR AT B b I RE T RS W B AL (ZE EAE,2023) Y ARAT A R 6l
B v 4 R BE W A A b 28 7 A R P A B R ML S 32 SO BRI T A Ml AT A R A 1
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AL 2010—2022 4F 3 [H A B b ili 2w A IE X4, 43 MR AT & il BB 6 4 b AT AF e 9\ i) 5%
M, A 2 B YE R A ll R AT DA R A R AR . AR Sl 2 B R B AR R R
(CSMAR) , 8172 i Bd & 1 [ 22 22 5088 5 A Bankscope B3 i | 4R 4 ¢ 2 B8 ok (1 1 22 22 $ 08 1
il 32 28 DR ORHE o AR SCA T S DAY BRSO R Al 2010—2022 4F Y 5 2B B EL L, 3
160630 £510 5% o AR SCKE % 28 58 3005 18 8K BN “ Al — 411y AR AT 4% FR— DY HLASE " i 55090 4 SR )5 %
ZEE 5 45 RAT A DI AF 1 4 AR L & J KT FNIE 55 B0H AR DG BC , I e B BB in BT 3 21 4l J2
T, 75 20 Ak~ - AR AT 2 T 4 Al B 4 — £ M 2 T 4 o] AR e — AR AT 2 T 9 o A 7 T AR
s o R T R SR 2 R A R AR SO T AR A A TR AR B (1) BBk 4 @R Al 5 (2) BB ST
SERETR AL AN s (B HIBR BT A —4EsEHE T LB ; () H R E RGN FREAR, A
T3 G S (A S AR SO el 2 T A T AT AR B EAT T XU 1% 11 45 R Ak B

2TEEN

(1) # i e A8 it AT AT R DN (Lewm ) o R FHVF 35 45 (2020) 1 3L A XLT-LEVM 2% , i F 15
SO TR0 30k 00 B ) i oMb S B FTAT 2R 55 0 TR AT 2R 25 (8 45 2 4 Mk B AT AT B K A Sl LR A S
JE BV i 7 AR AT AT R GAOK F

Levm,, = (DEBTB_TOAL,, + DEBT_OB,, + DEBT_NSRD,,)
+(ASSETB_TOAL,, + DEBT_OB,,) - LEVB, (1)

Horr, Levm, AW ALATR AR BE , DEBTB_TOAL, , 34V WK T 7 4 845 , DEBT_OB, , J 4> lr 3%
A A A5t BB, DEBT_NSRD,, R 4> Mk 2> 7] 24 B 55 {5t S8 8, ASSETB_TOAL, , >4 4> i W THT %% 77 S %0
LEVB, , 4l W T8 AT 28

(2) A% 0 i B AR 1 AR AT & Rl B (Fintech) o 8 SCUASCASYZ 4 1 R L il , 25 2 H Python M 4%
€ Hy RIS A3 BT 25 A P8 BOR S HR F B AT -0 R T & R 2 R . R A
FlRE B AE 3R 00 5 5 b, T R SR S B U EAT T A S . FESE AR SRS A b L AR
% T HRAT 4 Rk R 32 0 22 31 SCRR (Cheng B Qu, 20201 s ERHESE  2022134) | I 4 % B A %
BRAT 4 Al REEE I FH A R e DG ] 5 AF EE B BOR SO T SR R A 4 b AR SC LA 4 Al B (FinTech)
KRR (2019-2021 4F ) ) 4 L5 & T B (2022-2025 4F ) ), DL K I AF (4 AR 82 85 12 45 - v [
SR B R ) N AR HE— YT SRR AT A MR B DR A R . SR AR SO A AR 4
PRI J2 AR 7B BB B 7 KUK B 45 7 LA B 38 75 48 B A4S SR A 8 e B T 5 R AT A bR L A
SR 32 A4 S ] FLAAR SR IO B AN 2 1 TR .

BT A AR T GO AR RAR AT AR R 09 SR 4R 15 B 1 B Python W 2% € HU B R | TEHL & 4 %% 1
b G ] T P TR 3 R R AR AT+ GBI A YR DG B 1 O X B A IC HOAS B AR A AR AT AE 2010—
2022 4EAARE FE TR S A R SCHE I I EIRAE B . SRS L 32 FH Python W 45 € B AR | TR B 2K 45 e o
{7 F 2010—2022 4 X [a] P 45 A~ 5T 18T 14 1) 55 A A5, 54 009 s A A v a5 1) i P s A0 2 A s [
PEHCH Ok o AE DL LR L £ B A5 o0 A B AR Lk 45 SR Ak Sk G RNR AR A . B 4R B Loy
S3MT IR (GPCA ) Xof 5 it 1) 1) A3 200 47 o8 2k A B, o ¢ A B AR AT 41 7 2100 19 4 B R B B I B 4% &
AR 4R
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%1 4 BB 3% 497
% %ot
SR E B 4 B FinToch
K EH A ATFhALASE ZHH KHE AR MNEST T ERA SR
EREH | BERE RS EMNEYS HRAR AHAN FUER FRRA FIAA
B | W FHRAE AHERE FRIE LTE0 KFEL FOURE
EE R BELERON BEESR A EEE FREE KA

i e 23 TR A (2022) 1, AR ST LA A b B AT 6 I BE AR AT Y 2R 2 DY SIS R B O B R
A b X AR AT 14 4 R KT SEAT IR, 25 B Ak X R ARATZE A A e R R B, HLRE SLInTF .
Loan

(2)

N
Fintech,, = ZFintechivm, X
n=1

Loan,,

Hrr, Fintech,, , R A i 76 ¢ X B AR AT n B ER AT 4 Rl BHBC AR 3L, Loan,,, R Ak i 76 ¢ 1]
XF AR AT n B BRSO , Loan, , 3R A i 76 ¢ 0 7 BT A AT DR s B (9 2 o Fintech, , 19 48 3%
B SO AR i TE ¢ 309 X5 1 B AT 4 R i R R A Ml 2 2 DT ORI R SR Fl R A E Al
JZ 1 .

(3) a8 o Ol sk A SR (0] U 5 R v 35t e 22 e A ) R, A SC 0 S0 M AR AT A Aol 5 A 22 THT
e AR AR i o Al 2 T AR A AT A AR (Size) | B ARl 5088 77 9 0 500 AT 28 (Lew) , BV
TS B 2Z s %7 IR AR R (Roa) = BRI RE 5 8558 7= 2 e s 34 i K (Cashflow ) < BV 4235 1
W5 BB Z s [ 52 5™ i L (Fived) , BIVIE E 5877 5 B 58 Z L5 UK BE 1 (Growth ) , B i 1]
T 3G 435 AL EE Y (Top1) | BIVER — KRIBAR 47 BB L 9] o R AT J2 T 1 42 o] 72 o 2 BR Al 1) 388 28 B
R R BT HE EI A R Al = T B AT IR T A AR AT AURE (Size_b) , RIVER AT B BT
77 XS B FLAT A (Lev_b) , BRI G 77 5 B A6t =2 LG 3 R AT 96 77 BT (Npl_b) , BVAR AT A RT3 5 4R
T EE W [A] (Cyear_b) , BRERAT WS A AFEEL

3B

Shy A 36 R AT 4 R RS A AT AT R A S e, A SR A DA B of ] A A A

Levm,, = a, + B, Fintech,, + +B, Control,, + A, + u, + &, (3)

Horp ,Levmi‘,iﬂ%ﬁ%g&ﬂ;\‘ﬁ,%ﬁﬂkiﬁl@ﬂ@*l*?ﬁ%%ﬁ@f;Finzechh,ﬁil*zlll‘%*%’}t‘iJ%ﬁiki
A5 ¢ AF X8 BB AR AT & BB K F 5 Conrol,, S Al i 8 ¢ 4F Y A Ml J2 T 42 il 22 8 A AR 47 2 T
PR AR i 5 A, g, 738 Al A I T8 31 S 8007 FAT M [ 5 R L e, S Bk 22 0

4. EETEMHR ST

P 3 2 9 32 AR A A0 4 3 P 20 A T LU B, A AT AT R AL B0 0.1191, e /ME R 0.000, it
KAH H 1.5430, U WA [R] Al O FTAT BRONAR B2 A7 W] (2 22 5%, 2 00 0.0404, 32 B A b AT AT #R A %KL
6 JE B AR S o ARAT 4 Al RL B 9 35 (E R 7.9378, i /ME A -2.3579, e K (H K 40.9149 , 5 i 25
10.7524, fh ot Al UL, AS R ERAT 22 1] <6 Bl R B2 19 K R 7K A 3R R 22 5

*2 FERENEL AN
rE BYIRILEED H Rk 2 & /ME LB " A fE
Levm 12158 0.1191 0.2183 0.0000 0.0404 1.5430
Size 12158 22.3004 1.1564 20.2042 22.1577 25.7259
Lev 12158 0.4620 0.1887 0.0990 0.4569 0.8977
Roa 12157 0.0319 0.0627 -0.2495 0.0334 0.1876
Cashflow 12158 0.0397 0.0646 -0.1497 0.0392 0.2180
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Gk 2

T E A8 H A Rk £ & /AME i B A ME
Fixed 12158 0.2001 0.1488 0.0020 0.1710 0.6514
Growth 12157 0.1750 0.3809 -0.5216 0.1137 2.1408
Tobing 11961 1.9405 1.1029 0.8544 1.5857 6.9633

Firmage 12158 2.9403 0.3176 1.9459 2.9957 3.5553

FINTECH 12117 7.9378 10.7524 -2.3579 2.9948 40.9149
Size_b 12117 19.7469 10.1157 0.1227 23.3665 30.9165
Lev_b 12117 0.7221 0.3693 0.0044 0.8532 1.0973
Year_b 12117 26.3810 19.1402 0.1754 25.0811 102.0000
Npl_b 12117 0.9212 0.5112 0.0074 1.0000 1.9447

Va . SEUESy B

1LEEE TS

R 3GR T HRAT S RPN AP AT AR e i S A S5 5R 0 Hoh 3R 3 RYER (1) A2 R
AT Aoy 47 1) 7 5 1] R 200N B 0 U 45 28 5 585 (2) S oA T AT ] 42 o A (L A Tl I 280 7 19 [l 11
S5 5 (3) F R A Al 22 T 47 A A8 ek R S AN B [T U 4 51 5 2 (4) B2 A Al )2 T AR AT
2 THT 47 1] 728 ek R[] S A0 B4 ] U 4

*3 RAT LA D VAT AR o L E T
. (D (2) (3) (4)
RE
Levm Levm Levm Levm
-0.0008"" -0.0010"" -0.0008" -0.0008™
FINTECH
(-4.7547) (-3.5367) (-2.9038) (-1.9804)
-0.0144" -0.0147"
Size
(-5.4243) (-5.5200)
0.1471° 0.1464™"
Lev
(8.6232) (8.5285)
0.2285™ 0.2234""
Roa
(5.5748) (5.4631)
Cashsl -0.0273 -0.0297
astow (-0.6835) (-0.7444)
-0.0164 -0.0180
Fixed
(-0.9253) (-1.0170)
0.0022 0.0024
Growth
(0.3331) (0.3557)
Tobi -0.0055" -0.0055"
v (-2.5564) (-2.5547)
. -0.0016 -0.0013
rrmage (~0.2296) (-0.1776)
0.0094"
Size_b
(2.2905)
-0.2477"
Lev_b
(-2.3074)
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%3
. (1) (2) (3) (4)
RE
Levm Levm Levm Levm
-0.0002
Year_b
(-1.1109)
Vol b -0.0056
P= (~0.5499)
. 0.1256 0.3002 0.5515 0.5609
(49.6342) (8.1208) (7.9661) (8.0007)
AT W /48 i [ € A AL % = P =
U A 12117 12117 11919 11919
8 % R? 0.002 0.039 0.048 0.048

T R RAE 10% 5% 1% BIKF T B3 5SRO o, T

12 355 (1) 5 S (2) AT, B AT 4 RlREBE S R 7K X Al AT AT 45 A B2 11 1] U 38 2807 1% 1Y)
KAV b B2 R B, W0 B TR AT 4 B R K R BRI R A L ATAT RN . | 3R 3 895 (3) B AR
M JZ T 8 ) 2 A (] 45 2R B, ERAT 4 Rl R K IR KT R A oMb R AT 45 R B A [ U 2R AR AR
TE 1% WY K - b 58 25 5 B, HLIR0UH 2R B2 XE /N R AR BT i A2 Ak 356 W Aol 22 T ) R AT 4 R R
BT HA WA ASZ AR FE AR T, 3R 3 A5 (4) 51 42 AR A7 A0 il J2 i
ST 200 B[] A 235 5 BR AT 4 o RE R A R AR TH S 25 D B . BRIk, AR Al ofe [l S 45 SR T DAAR
BRAT & RRHE R R RE 8 W2 Al B FLAT BRI T o R HL S B RE

2. N AL IR

(1) THARGR L . BARA SCAE RE o 0] )7 o RS P2 ) 1 ] 8 23 52 We SR AT < Rl R 5 & 7K F- 5 A
M ATFF BRGNP 2R AH 2 AT5 9K T BEAFAE 5 20 AN ] WL f) PR 38 0 SR8 51 7 AR 52 i o BRIt =2 8k, R
ACHRAT 42 Rl R J XS A M AT AF #8807 A2 2 T LAl & it ] B 5 30 3 3h B 4 4 il B H K P
BRI AL, T A P Z B B R PR, S T I R AT Y S B RO, A SR Ak e T A
(2022) Sl AR 45 LR A5 SR A 3 T2 AR B % [J]— 45 B2 [ — il 19 45 K OE VAT, 40 5
22V I S5 AT L AF B AR ) 32 A s B 8 R AT AR 5 DA Al J 3% 28 DR SR X B AR AT 4 Rl Rk
BT MG T AR 5 32T B B 5 9RO DG R0 AD A R 1 AN S5 4 - — D T, v AR 3 AR T
AR R AT L 28 B L AR T A B AT B 4 R B D AH BT 5 55 — T T, Hh TR AR AT R 1) Al 2R AT
B B AR AT A BlRHEE A R X A A R 80N 5 W O X Al AT AT RGN AR S e . AR SO T
HAR 1 5T G R R AT 1T A AR Ry 55— B Bt [0 0, O 2 0 ol S22 T AR AT 2 T A 4R AR i
[ 80N 5 4 LA 5F5 — i BB I 1 44 3] ) 4005 (R 380 565 — B B [l A g A7 SEE 0 A . R 4508 T TR
P B DU 45 2R AR SO ) 5 T B AR (R R AT TR F G HE R 979, SRR AR T

LS R

%4 TAZRET &
(1) (2)
rE First Second
FINTECH Levm
0.7137™
v

(60.2300)

-0.0015™
FINTECH

(-2.8405)
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4% % 4

(1) (2)

T E First Second

FINTECH Levm

BHEE # 4l = %]
& o7 -8.5360"" 0.5477""
(-9.4197) (7.8211)

AT b /4 47 B E S b =

W, A 11919 11919

&R’ 0.002 0.055

MR A (DI PR, THEA G0 BHE R EAE 1% B7KF T B35 1, XU B, 38 4 R iE A

AR AT S Rl RL £ 55 92 P DY AT B iR} 5 v JBE A OG5 3 4 51 (2) 51 Y [l JA 45 2R 5 3% 3 S e [l )1 4%
FRIEA — B, WA AT 4 BB Y & R0 SRR A8 40 ) Ak RO AT AT R AT R .

(2)GMM [B1E Sy T S fift SR 45 AT BEAF A5 5 07 26 55 N AR PR IR, 2% S8 2 A Ml AT AT 5 HA 7T RE
HAFRGEE e ) 2 B B AR AR AR TR P S0 AR OC , DRI, A SORE A M AT AT 42 0B 3l 5 — 391 hm AL [m] ) 482
B, JF 2R TP A 1 GMM X A58 1Y BEAT A 31, o Al o A6 9 P 22 P P08 LA R DA R A 36 iy S 72 I 4 2R ) A
e RIS RN 5 B, b8 (1) J2 AT An] 42 ] 242 S0 M0 (8] 2 2800 0 19 [l 2 21 268 (2) AL T
AR I8 5 RO, 55 (3) M T Aol 2= T 47 o] 28k RITAF £33 I8 280000, 55 (4) 510 23 ) 4 ) 1 Aol J2= T
AIERAT JZ 1 i A 2 o) 22 e AR A i 58 R0

x5 GMM [ /4
. (1) (2) (3) (@)
e
Levm Levm Levm Levm
0.2134™ 0.2105™ 0.1803™" 0.1969""
L.Levm
(37.1437) (22.9527) (16.8211) (17.3141)
-0.0003™"" -0.0051""" -0.0040™" -0.0033"""
FINTECH
(-3.0717) (-9.0628) (-6.1167) (-3.0900)
BHEE * 15 # & 12 S EwE |
# R 0.0783 -0.0625 0.4063 0.3612
(38.6948) (-0.3662) (1.6107) (1.3922)
v v % = = S
UKD 10046 10046 9858 9858
AR(1) 0.000 0.000 0.000 0.000
AR(2) 0.752 0.739 0.412 0.350
Hansen 0.135 0.211 0.309 0.403

5 ARCL) CAR(2) B9 30 25 2R WoR |, 48 8 AR 7E — B A AH DG I Rl A T 5 3 M GRS

5 R E R AL T W R DG AR A, 2 B R Y B ) TR AE AR B AN T B T A A A G . FE R

il A0 oMl 2 T AR AT 2 T 4 AR e AR 1] A BN, #6555 (4) 81 Hansen A2 56 19 P{E K F 0.1, AT LA

Ny, B AR G A A A50PE T T I AN AR AE B U R R X BB A 2 R A AT AT R A A B [ 5
FHICIG |, ARAT 4 AlREBE & 8 X 4 b AT B A 1) 0038 4 T AR SR A7 A

(3)PSM At it R T 2% fiff AR SCRE AR BB 5 i 15 , A SC 8% 6 01 1] DT 2 45 43 2% (PSM) fiff 5 1 25 1)

R A ORI B2 AR LA B R R]— SARAT A R 0 i lk X 43 o b BRZE 5 AR A 5 R R AR AT 4

TR 4 HIOE A R UL AR B VR O [0S A PR AR A F A M R AE R A 2 T AR AT o AR AR O AR

T, PEAT —— VU I 0 s 20 0 DU B S Ak B 2H A4 Kb BRSO 5 B IR A DL G A B A AR AR i T ET ik AT
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Ml 9, I WL %< U BC I B 0] 09 45

o T PR A 56 45 B N 3% 6 1Y) Panel A TR, VG BC 5 9 b B AL 1N

Panel B flf 7~ , Panel C i 75 T VE D )5 (7 0] U5 25 52

%6 16 18] IE B AR o it
Panel A F # £ 4 1
. i B
T E - i 2 (%) tE
A P4
. U 22.3100 223100 0.2000 0.0800
o g 22.3100 22.3000 0.9000 0.4100
. T & T 0.4327 0.4789 ~24.9000 ~12.9600
° It & & 0.4327 0.4328 ~0.0000 ~0.0100
. T & 37 0.0321 0.0316 0.7000 0.3800
4 & E 0.0321 0.0348 ~4.2000 ~1.9800
I & 37 0.0495 0.0345 23.5000 12.3000
Cashflow
U 0.0494 0.0486 1.2000 0.6000
, T & BT 0.1865 0.2079 ~14.6000 ~7.5500
Fixed
= 0.1867 0.1895 ~2.0000 ~0.9500
T & BT 0.1281 0.1995 ~19.4000 ~9.9100
Growth
i 0.1286 0.1459 ~4.7000 ~2.3400
, T & 37 1.8905 1.9701 ~7.2000 ~3.8000
Tobing
g 1.8909 1.9961 ~9.6000 ~4.6000
, U 3.0496 2.8815 56.4000 28.8200
Firmage
= 3.0493 3.0278 7.3000 3.8100
G b T & T 24.4640 17.0020 84.5000 41.3900
- i 24.4590 24.9370 ~5.4000 ~3.3800
o T & 37 0.8921 0.6231 83.3000 40.7900
- i 0.8919 0.9084 ~5.1000 23,2000
- U 34.1670 21.9110 69.4000 35.3400
= g 34.1430 35.5070 ~7.7000 ~3.2800
Nl T & BT 1.1828 0.7692 93.2000 46.1000
Pl = 1.1826 1.2328 ~11.3000 ~6.1300
Panel B PSM f it 4 %
~.01088"
ATT
(=2.04)
Panel C IE 2 5 By [H V3 45 &
- (1) (2) (3) (4)
RE
Levm Levm Levm Levm
~0.0008" ~0.0009"" ~0.0008" ~0.0008"
FINTECH
(-4.6478) (-3.2751) (-2.7346) (-1.8532)
EH T E & % H x5 4 Al E®E = 4
b s 0.1252 0.3059 0.5406 0.5486
(48.6277) (8.0009) (7.8318) (7.8406)
AT b /45 o RN & = = =
UK 11779 11779 11779 11779
R 0.002 0.038 0.046 0.046
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3% 6 1Y Panel A W 411, 7 VT Bt 22 B 40V 8R 1iE A8 8 (Lev . Cashflow | Fixed . Growth) YJ A7 75 b 3 2=
S, A VBTG, A BRAH 5 45 ) 2 2 1R Ml FRAE 1) 25 5 JLF N 5 5. % o Panel B Y PSM A 3145
AL, Hodh 2 5 F YA BEAON ATT TE 5% BAR BE KV 1t 250t B3R WA e AR A1 Al i) SR il B A
My xR ER AT 48 Rl R R B T A AT AT R AR . i Panel C Y20 VT RS REAS 19 9]
BERTTLUR B TR R IS R AT e R R RO E 4 Rl A AT AT 4R AR Al T R B R Bt 5
RIFUER T R4 R —F ., DL ERY RY] e BT REAF fEAE AR A e R 085, (H A 55 45 SR AT5 48
Fafd .

3. MR

Sy 7 5 ORAIE (8] A 45 2R 08 R Pk 0 SO MR AT ST R AT R A M A 0, v A R A O
FEAR B R e o R L e AR IS BONE B A AR A [l 0 DX TR) A T OIS R R A 35t s S
i R R WA T AR h

(DB BRAT BB AR . ASCGE T A EWEMRTSMBHEAE RO MRS, T
— 25 A I S UE 235 2R 118 T R AR AR A RO L AR SCR T H b s R AR RS 4 BT 5 O 34D
0 E R (2022) 7 G il 14 B AT 807 A0 5% B4R B0V S R I B AR AR . AR 7EE (DB [
ERTTLUR B ARATECF AL B RS B (TRINTECH ) X A M AT AT 45 G0 1 [l 051 22 50 8 38 O £, 3 1 B AR
SCMRHE SCAHZ I 1 A8 15 AR AT 4 MR 4 45 B HEAf A 201

(2) % e ¢ i 72 i (97 6 XLT-LEVM %) o K& v [m] 05 vp 9l i B8 A% 6 1 J32 3 7 1k 2 A5 4807
e 35 (2020) "'y B A XLT-LEVM 2 3E 4700 B , B4 XLT-LEVM 7% % 58 14 J2 3% 41 16 55 44 B 5
ot A T HE— 0 OR TR B i 0 A TR L R B B T TR EE Y YT XLT-LEVM 2% (B
vk ) MY R XLT-LEVM ¥ ([ $53) , MUHZ5 R gk 755 (2) MEE (3) 4 s . R 745 (2) Ml
55 (3) 50 [l U 25 5015 B S gl R AR L ARAT B R 09 [T R B AR B S B, HL RS
R RN R KA W] AR Z 3k 0 A SCR I BE A XLT-LEVM ¥ 9 L FLAF N B A — & 1Y
Fafd .

(3) B HAEA I DR o fh T 2012 4F DURT A 4 Rk £ & e 19 i 37 )8 sh 7, X — i 4R A7 4
R K e AR B 18 RAT 4 R R B R BORE T EUIROKSF o 2013 4F e gl B RibR O BB ) 4 il ot
AR TR M 2 5 ARAT A BlRE R e B T AR bR AR B R BUR R AR T AL GARTT B ALK B
$ETE . PR, Ay A 2013 45 DL AR S (B X 8109 25 A5 90, AR SCIUER B 2013 4F LLUS (9 B A 5040
IR A PR 0GB 45 SR W3R 755 (4) B s o dy IS 45 SR AT DAAS H, 78 I B R A PR AS i, ARAT 4 il
BHEO A P FTATER DA 0 A AR AR 18 3%

(4) 42 1l il J 3800 o 4 Rk A T e 380 00 R A T B e e AR AT A BT 2R T8 A% 3 A M vl REAF AE — 5 1Y
IRF 1 DRI O Sy a3 S 28O0, AR SRR AT 4 iR A i S — SR A i R I A BE v [T 0, 2
G R RN o R T HE(5)F A BIF ST 5 R AT S — 30T ) R AT 4 R R A Ml AT AT 4R A B 0 ik A
FHAR SR 355, 3% Ul B AR AT 48 Rl RH 00T A0 M AT AT E2 G0 0 41wkl T B AT B A R 11E

*17 ReEELR(—)
(1) (2) (3) (4) (5)
i
Levm ExpLevm ExpLevml Levm Levm
-0.0108"
TFINTECH
(-1.9330)
-0.0008" -0.0007" -0.0009™
FINTECH
(-1.9838) (-1.7308) (-2.1496)
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Gk
(1) (2) (3) (4) (5)
i3

Levm ExpLevm ExpLevmli Levm Levm

-0.0011"
L.FINTECH

(-2.1988)

wHEE = # 1 = = =
o8 0.5574"™ 0.5507"" 0.5208"" 0.5850"" 0.5297""
8 (7.9356) (7.7902) (7.4152) (8.3719) (7.6627)

A7 b /5 iy B L = = = = =
A A 11919 11919 11919 11080 9858
&R 0.048 0.048 0.074 0.049 0.061

(5) 2 ) BF MRS 55 1) 3 o ply A SR At Aol 22 THT B9 R T 8 R B B2 R A0 A Ml 328 5 B 3K A
L, BRI S 1 HE B Aol B A X ] 5 25 2R 5 ), AR SO R A [ A R v A4 ] A Al Y
BB (Loan) , FIAZE R AN 845 (1) Fi7n o MEAL, S 1 2l BF 3RH] 3 A7 BE X [\ )9 25 5 7 A 3
Wi , 2 2% 5 7 45 (2023 ) PO ST Al B8 1)L 52 B DA A ol AR AT DY R, 5 4 A M AR B il B Y
FIFRUR) AL RN 8 55 (2) N /R o H 3R 8 55 (1) FER (2) 51 Ay [l H 45 2R m LLR B, 7E 51 A4
b B RSB A A< A P 1 A S BRAT B Rl BB X A L KT R A B4 8RR B R O
X U5 B 0 [ U 45 2R S 52 Al B OUAE A S

* 8 REMESK(Z)
(1) (2) (3) (4)
Variables
Levm Levm Levm Levm
-0.0008" -0.0007" -0.0008" -0.0008"
FINTECH
(-1.9837) (-1.7224) (-1.9275) (-2.1792)
0.0030
LOAN
(1.6398)
0.0116
IR
(1.1579)
ind -0.0063
naep (~0.6149)
-0.0002
KZ
(-1.1196)
0.0221
LNGDP
(0.8431)
-0.0104™
cpPI
(-3.4329)
0.0029™
M2R
(2.0217)
-0.0010
FIXR
(-0.8107)
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4% 8
(1) (2) (3) (4)
Variables
Levm Levm Levm Levm
HHEE 74 1 %] = %l 7 #
¥ W R 0.5767 0.5725 0.5496 1.2997
(8.1634) (8.2841) (7.6455) (2.4514)
AT W /4 [ E BN b & & =
] 11880 11659 11919 11919
HER 0.048 0.049 0.048 0.048

(6) M A 38t s A8 it o FE SRS M B 40, AR SOl T AR AT 2 18 5 A ol 23 TR 4 o AR R Al 1
wE et BRI RE ) K RE 1 S AR KT AF A 7 T EAT T R (HUR R BB A AR IR AR RIS O
T YERE A S5 R AR M A AT REAF AR B9 a8 R . B S S A ST (Indep) | BIVA ST HE S
NECS 32 BB He i, T BB S e Al S R R R . AR, A oMbl B 2 PR (K Z) IR 5 A
S3RE M A AT AT AR S B o DR, AR SR — 25 J ol s ol 75 = 25 0 ST 1 5 il 9 2 RO 0 15 4T 5
SYAT, I 5 SR 5% 8 55 (3) F T /s o FE N A W] RE A7 7 35t T 1 48 5 L ARAT 4 Al Rk A 6 £ AT A
YA ] T 28 K00 SR 825 O B 0 I R o [ 4 SR R AR A A

(TP 2 L T A8 d o Ry T 45 1l 2 0 28 % B 355 % S5 UF 45 R 1) 5 ), A SC 590 3 5k o 1l 051 o
AE Ay I8 58 5OBE I 2 26 5 A i — 25 GRIE [ 05 25 SR i e b o 3R 8 5 () IR ks il T N A
7P RME(GDP) G B MMM AR B (CPD) ) AT T3S (M2R) R 5 B3 7= $ % [n] LU 1S 3 (FIXR) &
SEUE S S R AR AT A MR Y [T A 2R B R A 2 SRR R —

Ti. BLHIR Y 5 S ek o B

1. #4636

A AT AT # DA Sh AIL AT LIARE$E S PR 5 T8 — T, AT KT 2 Al £ £ R ) 5 29 KU 1
BRI, L AN RS LA 09 8 g0 275, TR, o 1 3R IBUIR J8AR A0 3 il 5%, £l 3 ot 4%
Foft - BER i A AT ATIR B0 5 5% — 1, 76 1 00 A58 1 2% KR 9 BE, 35 40 8 FRF £l e DA 1 47 5K
UEPE 2 ALAF, O 1 a5 UK BEOR M T 3 W B L R AL AT B0 = O U B A A R b BEAT AL AT ARG
AR 2, DAl Al AT AT 3 A s ALY W0 A Hh &, Rl B R 00 5 W ) BB R o WP AR AT A BB 5 Al
FLAF R Z 8] 06 R = AR 52 o BT & 2, AR SCIAC |, 4 il B B2 B 08 R #7 AR AT 1 0% 14 % TR 4
5 W B RO, 8 figt A ol il B 249 SR R Al P S B B A b AT AT R N S AL, AT 24 R A Al AT
FRERNAT N .

(1) GEVERON o AR S LAl 5% 205 440 L Rl o A 55 il 0% 29 O, SR LR AT 4 MR 5% 19 0 8 I ol ¢
G584 (Reredit) A4l A5 G¥ 305 HRIR B 3R 2t 36, B ) s, 26 Al A5 T B 8T o 1 0 v
Tl AR (Loan ) LA Al 7% 58 B0 BY 3R R | Rl B8 29 U6 b DA KZ 36 8036 o 7 20 1 il 9% 249 SROK
S AT 3R B B — P8 bR AT RE G S IE 45 S 1 0 TR DR 25, AR S04 IR FH KZ F5 BOUR SA 5 Bk AT )
][] U5 45 SR 3% 9 BT R o AR T ST B 43 BT, il 5T 2 AR Al AT AT BRI B ML — X T
g% 24 SRR A Al PRGBS O A A T T A AT AN N S B B g A AT bR
B, P AT R 4R OB 5 K A 7 Tl 0% 29 AR e 1 Aol v o SO R A ol il 9% 249 S (SA) 19 TP (S5,
A Ml A A ] 43 Ay AR Rl 24 RS R O 2 A R AT A L R

M 95 ()G IR ARAT A BRHE R il 9 05 FHHCHR R 302 LU 81 U3 R B0TE 1% Bk T 3
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o IE DA ER AT < Tl A 45 e TR RE A B e A T B A9 o BE ik Aol DR ke = 1R 0 T S EOAY i Y 2
W MF I ()PP, 4RAT G B RHEO6E Al 9 5 HF R B9 115 R K00 1% BT 23 0 IE i3t
BARAT 4 Al RHEZ BB AE D™ KAk M (5 BE RS . 3R 9 ISR (3) 8 B/ , il 9% 24 SR (KZ) 1 [l A R 0 B 3Ky
T, WL U, SR AT 5 Bl R B BE 8 8 2o D0 A A Ml Bl B A5 K, T O A Ml A D RLAE HE T 22 A% A b ) il
2950, AT Aol B FLAF RN 0 3R 95 (4) L (5) FI Y 1A 25 2R 7, 76 Rl 98 29 BRI R AR b L 4R
7 4 B RHBE B9 R BOF A B35 5 0 Rl B 29 R0 1 Bl SRR A b AR AT B R 2 60 ImD R R MO B3 O 1
X UL, BRAT G Rl R B A T RE 5410 Rl 9% 24 R e A Ak AT AT BR AT o £ BT DAAS Y B il < i
PR AT LTS o3 A 4 AR AT A5 OF B IR A 280 07, % figk A ol 1) Bl B8 240 50, DATT 24 S A ol B AT AT R AT
o R H, A5 B RIE

*9 WL 2 A7 « IR K BL
(1) (2) (3) (4) (5)
T E
Rcredit Loan KZ Levm Levm
0.5031""" 0.1305™ -0.1663"" -0.0002 -0.0016™
FINTECH
(2.5899) (3.3036) (-3.1359) (-0.3539) (-3.0220)
BHEE # # 4l # # 4l 4l
—_ -15.4812™ -14.7872" -15.4238™ 0.4623" 0.6810""
” (-11.4677) (-10.8299) (-11.4315) (3.7517) (7.2645)
AT W /4t B E B = = = = =
UL AE 9992 9992 9992 5966 5953
HER 0.777 0.778 0.777 0.039 0.067

(2) W B ROV o HIESCRY 3R 23 A R B Rl AR AT 76 8 BB 9 KRR T 1 5 15 Bl dE 5 b B
BE 1, B T AR AR BORXERR i T X A £ ol 1 0 35 0B o AR SO S TR A (2012) 07 3k
B 3 M bR AR W Bl M bR DL KRR AR AR B — 0 A A B X FR R BE (ASY) ,ASY
QIR NI SN =) SN NP\ Rl T o A (=05 w2 o 1 (A €S P S 718 i o (A o A R =
AP G T DL T I N 0 B AR AT AT B s TR, TRt AR AT 4 ARk %
A M AT T 45 1 5 ) 7 A L T R AT O A oMl A T VR R L AR S R R A S (2021
SR R T 282 4 45 B0 KT 220 1 4 M B A7 8L T o, 28 A A KO B Al {7 S 4 R Y BT BRI 4%
QA o = S N G S VA QR = o N3 o 1 A = L L e P o L I s < = I R
WFE 105 (3) ML (D) FNFR o R T 3 — 25 5k 4 B 25 58 A0 AR AT X ol iy W B 00, R A
% 2 (Ageney WE N I )Z L2 F L HL B AR &, 45 38 2% Rl 5 B2 Pl 2 3 L 3
HLAE K
%10 HL 24« Je B 3R

RSP ES I A R D
‘ (D (2) (3) (4)
E o . (5)
& E 1 H
Levm Levm Levm Levm Agency
-0.0002 -0.0010" -0.0001 -0.0013™" -2.7673""
FINTECH
(-0.3315) (-1.8362) (-0.0772) (-2.7161) (-2.7359)
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4% 10
f& B A xR Bt &R EIE R FE
1 2 4
- %) %) %) %) (5)
Levm Levm Levm Levm Agency
BHEE 5 4l 5 #l 1 # %l #4#l
% 0.6454" 0.5448" 0.5641°" 0.5417" -18.5744""
(5.7802) (5.0172) (5.5547) (5.6550) (-12.4204)
AT e /4 7 B E S P = = b =
L A 5264 6655 4954 6965 11653
W ER 0.053 0.049 0.059 0.045 0.780

AR 1058 (1) FEE (2) 51 BT 75, 705 A 0 B R B2 4 i 1 I U R A oy AR AT <6 iR} 5 1) [ 1
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A Study on the Impact of Bank Fintech on Corporate

Leverage Manipulation
GUO Na"?,HU Li-ning'
(1.School of Finance, Tianjin University of Finance and Economics, Tianjin, 300222, China;
2.Research Center for Finance and Insurance , Tianjin University of Finance and Economics, Tianjin, 300222, China)

Abstract: Leverage manipulation will exacerbate corporate financial risk, reduce the efficiency of credit resource
allocation and thus affect the high-quality development of the economy, while FinTech can identify and restrain corporate
leverage manipulation with its advanced technology to change the business model and credit decision-making of
commercial banks.In view of this, this paper takes commercial banks and A-share listed companies in Shanghai and
Shenzhen as research samples from 2010 to 2022, and takes the enterprise loan-by-loan as the information link between the
bank and the enterprise, and researches the impact and mechanism of bank fintech on the leverage manipulation of
enterprises.The empirical results show that bank fintech development can inhibit corporate leverage manipulation, and this
result remains robust after a series of endogeneity and robustness tests.The mechanism test shows that FinTech can give full
play to the bank credit resource effect and supervision effect, and inhibit corporate leverage manipulation from both
alleviating corporate financing constraints and enhancing supervision of corporations.Heterogeneity analysis shows that the
inhibitory effect of bank fintech is more significant in samples of firms with larger asset sizes , non-manufacturing industries
and higher degree of deleveraging.

The marginal contribution of this paper is mainly reflected in the following: first, it provides a new empirical basis for
promoting the high-quality development of the real economy under the background of China’s prosperous development of
the digital economy, and this paper, with the information link of the enterprise loan-by-loan, is able to better explore the
path of the financial service of the real economy, and to assess the real economy effect played by the bank’s fintech;
second, it starts with identifying the motivation of the enterprise’s shadow banking And based on the shadow banking
business of different chains, the mechanism of suppressing shadow banking of non-financial enterprises is examined
through the resource effect and supervision effect of bank credit played by fintech, which deepens the understanding of
structural deleveraging, and can provide useful references for the government to promote the implementation of economic
deleveraging policies; third, the bank fintech index constructed independently by text mining method in this paper, which
subdivided the fintech into different application scenarios, explored the role of fintech on corporate leverage manipulation
under different application scenarios, and pointed out the key off direction for the development of digital transformation of
commercial banks.

In view of this, this paper suggests that regulators should further strengthen the supervision and assessment of the
implementation effect of supply-side reform policies, strengthen the identification of corporate leverage manipulation,
improve relevant accounting standards, and establish a more rigorous and transparent accounting information disclosure
system.Banking industry should actively increase the capital investment in science and technology innovation, and practice
the goal of digital strategic transformation to enhance the efficiency of serving the real economy.For listed companies, the
management should avoid short-sightedness, fully recognize the long-term negative impacts and hidden risks brought by
leverage manipulation, and reasonably design the liability structure of enterprises to avoid over-indebtedness and ensure
the long-term sustainable development of enterprises.
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