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0,0, 73 5 Sy R AT S T FNAE 05y [ 5€ RUNE L &, Bl &, Ky BEAL R 22 30
HAAC 38 200 T AT AR A AT 43 20 11 Lo BT A 2 X B AT U 20 P ) 3 R XU 7 K
-y RHH R K BN B, I3 ik B A R 25 A 9 0 2 [B) AR AR 25 R R AT R A AR BT A B R AR
7 2 RE A W REAE FAE A [R) AL AR AT Z 1A A A7 7R T ORI o A SCHR AR 8 77 MRS R 73 R B AR AT A1
ONRAT R ERAT SR T 12 9 AL BO E O R AR AT L AL T 172 43 2 B SE S TN
AT,

O A EEEAT 2 BB st PR AT (8 A AT B BT T 2 vl X R AR

@ G E A 0] AR O S 1 T A IE W A - Chow K58 RUTEATI DGR B AG 36 1 2% & /R 21 5 K248 (Fisher’s Permutation
Test) , T % & 7K 20 & # 30 FA S TR B9 (BUE 5008 BN 2R AL KR , BT 0 , AR S R 200 2007 IR R e o
PG TR BB SR 1 20 1 22 S
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oTBE L H AR SR 20 s 10

LEETEPRL

COB A RS B ARAT I RE . A SO LLTR P A28 1 220 i 4R A7 Zh A - QR AT IR Bh PE B @ AR S
1 Berger and Bouwman(2009) 1) =25 1A HERL , 245 5 vf [ b AR AT b 55 FRAE , S5 3B ESE (2018) X
55 (2022) RFBLAF (2023a) , 4 A o [ RSP AR AT L 3 M B 3 s R AR o QAT KU R
{5 % Laeven and Levine(2009) A 807 , A SCfl FIARAT 7 18 2 AR A7 XU AR $H 7K SF- (Z-Score) o 4RAT Z
{BLH 2 50 (5) T35 3

7Z-Score = (ROA + EA)/sd(ROA) (5)

Ho, ROA AT BB IR 5, EA WAL 9™ LU, sd (ROA) S BB 7 W 28 R ) — 4R F% B b 1
2% o ZAB TR IR S BT 7 AT 28 S H B S MR AR BE 7 LU IR A N L SR G MR L RE A 4 T R WAR AT L
FIRE 7 W 5 I Bl M T A 55 R AT 53, B IA R 2 AR AT XU 19 A3 80X B 46 A% (Boyd and Graham,1986) . Z
{E AN AT R R A s o h T Z{H B A RERE ERHIE R A WA, K, S E A
SCHRABGE: 0 ZAE IR SR HC R fd PEAR 36 b, SR F v 0™ Wi 4 3R 9 = AF % Bl s v 22 A1 2 F SR
L HOAE S XU R FE P A AR 4

(2) A% 0 i R 72 5t o o e ML AR AT B A B B K. b ) N RAR AT 2020 48 & A (4 il B & i
F545) (JR/T 0201—2020) 4= Rl A7 Mk A5 9 5 1030 T LA 46 B L 22 SO 3028 BB A g5 fig
WA BE ) WE 4 RE 1 B BE 0 45 07 0 A FPE AL & BLA RO & R S . RN RV AT 2023 4
KA CIRAT 3 5 4 Rl 55 807 AT ) (JR/T 0269—2023) 4 Al AT bR 1 , 58 IR AR A7 M 35 4 4
ROl 55 B A SR S B 26 1 1 TR 28 5 AL QU S AL IR 55 B RE AL XA (& B ARl
S5ANTTI o S5 A L SCPRRE A L ol AR AT B0 1 P 20 5 e R R O B4 19 w20 BBt L AR 4 ) 22 AR
FME RN A] L A SO Al A G S AL K T BOR S AS — RAR AR R 28 A T RAR AR LR A
TEPR AR . TEIRIRMEE T, 22 AR % (2007) , R FH ik D80 eR B0 % B il 8504 31817 TG 1t 49 A B
i B A XoF 25 WL P 05 V5 1 2 8 A AL

(3)FEhl 2B B o ARATHRAEJZ I, 2% RS (2022) T 7 I 5L 68 (2023) 40 AL RE %7 HL A7 3K
B PR  BEAS T R AR DL R 25 B R A AR B A A LLAR A SO o L R R AR AR
BB i A i A B . ZWLR T, 275 b A7 A F (2018) , 49 A GDP 4% 3 7148 7 4 Fil % Jig
KA Sy st A v 4 ) PR AR AT A 4 [ - 2 RO b s R SR AT A R ST T T Xl £ T
Bt

3RS HIEKIES

S5 M B AT B0 A e RS2 B R T Rl vl A R B O R A Sk T AR SRR e, R Sl
2014—2020 4F 200 4% 52 1 [ R Mk B AT 10 48 2 A S i T Al R A0, AT 5 BT A e B0 L AR AT Zh BE 1Y
SN By HT REAEAE R T R AL, I ik — 25 25 2 A AR EUT A X A TR BT A B AR RO R
M AR AT R AR KO SR B Wind 04k A A2 BR AR AT 5 46 Tl LR 73 BT 2080 )2 (ORBIS BankFocus) , #8 73k
R B0 8 5 [ 4% 2 R B (CSMAR) by [ BF 58 £ 46 IR 55 -F 5 (CNRDS) BB AE A By ol SR 47 4F kb
FF o A A B TR X [ U 45 58 B0 S ), N BT A I 8 A 1% R 99 % 43 AL B b MR AL B

O FEARE KIS WP E T 25 ) M 5 (ciejournal.ajeass.com ) fif £
@ HRAT IR B A 1 e R B AR O S T R A IS WL [ Tk £ 55 ) B3 (ciejournal.ajcass.com ) FfE {4
® FEEAFR WS IS WP E Tk 285 ) Wi (ciejournal ajeass.com ) fif 14 o
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REHE RITH T U RRGE DAY

W SEHE R AT

LEBER T - HF UM RITRERE

F IR 23 AR T 5% T ERAT I Bl 1 B i R RS, AR £ A R T [T U 2R, BT A R A A T R
il AR AT J2 W R AR AR AR ME IR o 3R VIR 1 7R 2 C1) SRl 12 0 A 42 i 72 ) 66 ofi a5 45 23
F 155 (1)—(3) 3 g B A R HEBR 2 S RE H L sl v B i B9 B2 0 , 26 (4)—(6) =31 o 8 v AL %
RO 5 R AR H S PR B B R o I FR BT AL 3B T DU J6 e i sh P B 3 T AR
FE 37 N S I DO TS Py AN 6. i o G A £ U0 i e R Sl Pl U R S @ R TAE 3 o
HITE 1% 0K R 2. B, 8o e B A7 Il 5 1t 2 i BAT B 9 0 e kA T

*1 BEAEOEH:BFAESRITRINECE
wE (1) (2) (3) (4) (5) (6)
LCEX LCEX LCEX LC LC LC
L.DT 0.0072"" 0.0064" 0.0064" 0.0058" 0.0058" 0.0057""
(0.0021) (0.0020) (0.0019) (0.0021) (0.0020) (0.0019)
L.EquiToAsset 0.9277 0.8535 1.2338 1.2667
(0.9230) (0.9009) (1.0568) (1.0179)
L.LoanToAsset 0.6062" 0.6119™ 0.5430™ 0.5992""
(0.1544) (0.1527) (0.1694) (0.1691)
L.DepoToAsset -0.2988" -0.3382" -0.2203 -0.3089"
(0.1346) (0.1366) (0.1592) (0.1601)
L.CapitalRatio -0.3779 -0.3968 -1.5316" -1.6705"
(0.6147) (0.5863) (0.6935) (0.6621)
L.NIM -2.1755 -1.7800 -2.0177 -1.4993
(1.5618) (1.5290) (1.7109) (1.6777)
L.NonintIncoRatio -0.1256" -0.1172" -0.1037 -0.0980
(0.0700) (0.0693) (0.0794) (0.0774)
L.GDPg -0.8153" -0.4976
(0.3656) (0.3527)
L.FinDev -0.0390 -0.1604"
(0.0639) (0.0671)
fig el -0.5852"" -0.5369" -0.4132" -0.4126™ -0.3261" -0.1131
(0.1407) (0.1843) (0.1885) (0.1493) (0.1864) (0.1968)
AF 5y [ 28 B & & = = = &
ER AT 2SN [ 5 80N = = = = = =
RURYIREER 940 939 938 822 822 821
PR 0.2778 0.3378 0.3450 0.3240 0.3708 0.3849

LR — B R O 155 WO R AR R R o e ok 2 B RIRTE 1% 5% 10% K 2. LIF
&R

ARG 2 2 B9 [T 25 2R, Joags (o] UA AR 2 75 i A B ) 22 i, A% O fi R 7 B 50 7 A e T4 O 4T 7
{ELAY 11 U5 22 045 B AE, HLTE 19 /K B 2 35, U0 B B0 1 A B X AT XU AR L B AT I 35 A 4 1 AR
Mo T RAEES &, K 255 (4) (53100 BIEH T LIRS ROE = 4R 8% g in i 22 (ROE_sd3) Fliga 1]
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OB AR 20052 121

BEFOE HE (PDToLoan ) A S 7R HH A AL 5 i [T U 25 51 [ ) R Ao L B 20 5% KF |

o XRW BT A AAT B TR AR T 7 XU K KR
%2 AR L - BFUHERSRITRE&E
. (1) (2) (3) (4) (5)
58 /L y
Z—Score Z—Score Z—Score ROE_sd3 PDToLoan
L.DT 0.0073™ 0.0054™ 0.0054" -0.0003"" -0.0003"
(0.0015) (0.0016) (0.0016) (0.0001) (0.0001)
L.EquiToAsset 0.1094 -0.0216 -0.0110 0.0363
(0.7642) (0.7467) (0.0492) (0.0534)
L.LoanToAsset 0.1410 0.1315 -0.0115 0.0332"
(0.1185) (0.1197) (0.0078) (0.0096)
L.DepoToAsset -0.2853" -0.2890" 0.0139 -0.0105
(0.1266) (0.1362) (0.0105) (0.0087)
L.CapitalRatio 1.0467 1.0568" -0.0534 -0.1457"™
(0.5769) (0.5937) (0.0492) (0.0509)
L.NIM -1.6913 -1.5680 0.1429 -0.2386
(1.5543) (1.6324) (0.1219) (0.1241)
L.NonintIncoRatio -0.0914 -0.0878 0.0032 -0.0058
(0.0696) (0.0707) (0.0049) (0.0047)
L.GDPg -0.1713 -0.0325 -0.0197
(0.3876) (0.0278) (0.0266)
L.FinDev 0.0126 -0.0027 0.0053
(0.0716) (0.0054) (0.0058)
g el 1.0049™ 1.1865™ 1.2030 0.0427" 0.0506™
(0.1029) (0.1736) (0.2031) (0.0157) (0.0133)
Ay [ 5 A5 = = = = =
BT 28 R [ K & s & = b
U RIURIED 940 939 938 938 737
TR 0.1710 0.1941 0.1965 0.0916 0.2061

KT LR oy AT DU B, By R R RE AR AT D RE A B B0 1F B ., RE ARG A2 It 4R AT A 3 1 A 1 O
RERAT RS 7R PH KA B 145 DLERAIE

A% LR — A I BT A B A5 2 B AR BOM AR AT DU RE RS A D, AR AT IR B M B L R AR
TR AL, TCIE i sl PRI I A TR R HEER RSN RE T, B A AL A% 4 B s R A R R =
TE10% K- 1 B2 IE o 58 TR A% 451 4 1 45 O AR AT MU R LG 2 iR, A R BT 5 /L 4%
T YE AR BN RAT ZATHY T R B O IE . R EMEF  BRECT AL SO S, 25 1 4k R 4R X0 ) R 5
W2 AE 5% K B o KR BT BT R T A 1 2 PR R RO T AR R B AT I 8 1 B 3 A
RARAT XU AR K, ELAZ R 48 R Z RO 0 T 2% .

2RI SN B F U A S R R R R

AR SCaE— 2D AR AN ER BT A AT A 18 BOR R RN . 2 35 (1) —(3) SR 1T

O B A e A 4% T 4R I B0 AT I B M A UG AR TR ) B AR SR AT A 7 2 WL I Tk 2 )
3 ( ciejournal.ajcass.com ) fff -
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AU TR 2 B 0 3 A RO SN IR A A AR AR A [T S5 R . (RIS SR R AR AT R S
B 5, JC I8 3 Pk O & 18 b 19 T 502 B HEBR AR B 2 B3 (LD TXL. Fintech) (¥ 0] I 2 %04
TE 1% 7K B2 35 9 1E , e WA SN B0 A K i RE RS 38 19 58 LAY P 300 2850 A X O s 41 1) e 114 e AR
P o AELRIE RS AR HE T 7, 58 EL A [ U R O AN 3 o i R T, A0 A A B R U 4 A 3 AR
BRAE AR AT U s MR A3 2 R b, i % SR AT XU AR H A £ R 5 S I ek, DA ¥ 23 96 Tk 1R 2.0 mI RE A
WE T, Rl BHE R AE A R B U Hh G R, XS e i L AR AT I e 4 o bR B R —T7
T 23 3 AR 5 P AE A B AL R A A7 KA 5 55 — O T2 DA R R T 4L, 46 R R 7 A7 s BOAS
P 107 8 TR Ml AR AT B e XIS R s L Dl R AT T A i XU TR M BB o X T S B AN T
R 1 ON AR |, SR ECT A X ER AT P A TR U AR A A R A R R i
B, 4 Rl Rk P K JEE T R A R R AT XU B AR XU 45 T P A, 55 A6 A1 TR A A R R T 4 BRAT
A SR 11 XU 41 A4 28000

W T A B A B G A R R B T OR TR T SO AR A R G, A 2 0 g i AR
B T B B3t 4 s 22 Tl DX <G B A R K Y- A P 2 B A X B 5 A R K - T RE AT AE S
A TAL AN VR Y )L, DAL, Ry 7 B4 TRT s 220 1 X < il Bk K JR K ST, AR SCBE 7 5 0L T L ) oW
Y, 4 5 BLI BE Tl RS A B 0 SE B DL, AR 4t 4 Rl A ol B0 A RV B e A Tl B A oKk S P A
2 JIE ) i 2 T T Y 4 R REER 18 B (FintechIndex )V 3435 i IX 4 @l HLFA R 4 il BLHS F & %5 4 il
R b 25 v B AR SRR SR AT A B BT AR R B AR . 3R 346 (4)—(6) SR T & A%
FREC I 25 2R BT A 450 5 O T AL RO 7 B0 3 2 B R s B — 2

x3 RIS SN S F L X AR S 1 O B R i R
i (1) (2) (3) (4) (5) (6)
LCEX LC Z—Score LCEX LC 7Z—Score
L.DTXL.Fintech 0.0001" 0.0001" 0.00003
(0.00002) (0.00002) (0.00002)
L.Fintech -0.0068™" -0.0079"" 0.0012
(0.0017) (0.0018) (0.0017)
L.DTXL.Fintechindex 0.00017 0.0001" 0.00003
(0.00006) (0.0001) (0.00004)
L.FintechIndex -0.0080" -0.0077" -0.0014
(0.0043) (0.0046) (0.0027)
L.DT -0.0201°" -0.0233™ -0.0048 0.0017 0.0023 0.0027
(0.0053) (0.0054) (0.0056) (0.0038) (0.0040) (0.0031)
5 16 78 & = = = = =
AP A5y [ 72 B = = = = = =
FRAT 2 R [ 58 S50 = = = = = =
L 936 819 936 550 452 550
LES 0.3662 0.4070 0.2578 0.3899 0.4078 0.1692

W BT BT (LT BB E B30 7, R BT AR Fintech FIIUER K, RIBLREMRES T, A&
Fintech YUHE I H 08k 236.99, BIME 4 235.35. Bk, LR AEE (1) 3 19 [ 15 25 2 8 6], 24 Fintech B35 7K
B, AR AT A B AU HERR AR B 3R ) PR A 3 A9 2 BR B2 W 2 0.0035(~-0.02+0.0001%x235.35) , /58K 32 5 1fE

[l 5518

@ AR R BUL R R bR R R 4 S WO B Tl 257 ) W3 (ciejournal.ajeass.com ) B 4 o
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T B AR 20w 0

S.AEMSTEREMERE

(DWAEMESIY, O TR R NS T REFE7E 19 P AR MR, % SOR AR Bk i L
B AT R BT T M ] 3 T ] 28 TG At R M) B AT B A B T AR B ROR BEAE O TS B . DA SR
F, ST T A R AR ST 4 ) 26 AR AR AT 30 I AR B B A 7 ST A AU AR ARl 55 52 X, R
TR RE R A 1M A0 Ay R SR T R B R G [ IR () SIS B R AT B DR K B R SR AR AR, B SR
P T S P 5 o T EL S T e 7 AH AR I 1 R AT 2 1A 22 9 A8 U AR B A 3k AN B33 gl B 45 )
G [ RSO A B S R Ay PRy, DN L Tl SR A S o AN PR SR — R 5 S 1 ik A KU 7
TH A5 T REAS 23 52 3 A 7 Ml AR AT B0 A0 5 B B0 e S R, AT AP AE . S5 2R BoR, TR R R
e 1% /KF B2 2B T T A& 5T A B et . T AR 8048 — B Benl 145 2R 2
AR AT RO A TR I kAR AT U 3 M B 3 R AT H XU R K T . QXU 22 43 R . AR SOl ]
2019 47t 5 A RARAT B0 & (4 AR (FinTech) & & BRI (2019—2021 4F) ) (T AR GBI ) ) % — B3R
it R R 2 A AT 2 gkt T I AR T A A A M I R AR S 4 R R B e A AR
AR s | DR BT A B KO AR AT S A B AR BT A A R KO RAT S s A A I AR T A
P BT SRAT DI REROSE MR o phAG 25 2R al 78 CRILRI) S A I, 50 A 2 U K 1 458 s (9 BR AT 2 B i
SRS, I ELXURS AR HH K B AR, Bl AR B 2518 ATH AR 1T o

()R PERT G2 . A ST LR PO A 7 T 306 A TR g A 06, BT A5 25 38 5 B v B A A 45— 30 D%
A0 i R A B A T =X O P )G R R 2 S RS R 2 A AR B A B R v R
i AR AT BT b A B B AT A T 5 ) Il A e O s o R A I R I S A R AR 453 [ 00 5 B8
2014—2020 4F- 3497 Bl 1) 35 SR AR BEAT 1 H s DE ] 2014—2022 4F FEARHEAT [T

4. BETFRITEEREMB AN E 5347

oy e TR B T b AR AT A8 BE I 55 07 3, BRARIR 55 AR, 52 B A 2 A 0 o S0 A 7 L 0 i
IR B A o 3 ) A S RS A A R AT T LSS M ) s TRl R DAZR B O & P A 24 /i
BRIV e 55, A R AR I A Jey 550 55 3 B A o DI, 6 B4 ThTOS P Y T Ml 55 3 , % 4 4 Rl L
(RS {ENE - - I (ERN B = 28 B0y I A o o A 3 A v <Ol AN 2 S I
ool LR [ 2k 200 2 E0FE BTN 900 20 RPA(HL4s AW A s 4k i, 14 K
BT BRI A . PRI, B A% BT DUAE AR R b AR AT i 3 A T R i 2 0%
T BEA -, — J5 TH, 2878 RO 0 B T R RAS (8755 29 B T4 A ) s T 2 T AR AT 5 B R
DS B B AL, B AR T Ml AR AT A XU A F UK P (Agur, 2014) 5 5 — 5 T8, Jo i J2 3 1o B AR LA 1 48, 38
J B 1o 2 A AR K P B AT AR AT LA G 3 R AT e 2 AR B 3 3 M 13 D RE (Duan et al., 2021) . 5T
e AR SN B0 A B T 2 B E 0 Y A R AT A8 A 1R e AR AT 4R R A S E X AR AT SR AR
S

HARH A0 DA REAY A6 46 R AT BT AL 5% R0 BR AT D RE Y 52 iR ML A -

M, = a +86DT,_, + yControls,_, + 6, + 0, + ¢, (6)

Horb M, 52 AR S MR Fp A 28 AR SCA3 ) MR RS P AS AR JE i AR AT IR B AR . R4
1, Efficiency 22 7~ HRAT FIESCR , 7158 77 203 BRI A1 2216 55 (2016) ;5 CostTolncome 32 78 A 1T 1 %,
ARWCA T, 8 B2 T ATEDI AR Fe (A T o R 4 RY IS5 2R SR, T2 75 I A 4 1 48 &, A1)

@ PAEPESHT B TR RL AR | 010 2% SR AR A 56 2 UL [ Tl 465 35 ) 33 ( ciejournal.ajeass.com ) Bt .
@ FRAEMEA I MY AN 45 0 S WL E Tk 28 57 ) 3 (ciejournal.ajeass.com ) fif 4 o
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REHE RITH T U RRGE DAY

1 2803 B 1] U5 28 80A I AR BEA LU B 1105 R B8O 97, HLA A 19 KF B 35 3R W B A % Xt T
AT BENE K 45 K AS 1 B W BE VR T, AT A B T 02 AR AT I W Sl PE 3 , MR AR AR AT 19 5 M XU 7 1

K

x4 £ =7 0 2 B BE SR 1T Th BE RO AL I &3 4
(1) (2) (3) (4)
it

Efficiency Efficiency CostTolncome CostTolncome
L.DT 0.00817"" 0.0067""" -0.0042"" -0.0030™"

(0.0018) (0.0016) (0.0007) (0.0007)
P A2 4 & i = 2
AR A9 [ 7 K0 b b = =
BRAT SR [ 2 RO 2 P 2 2
RURIUE(ED 889 887 940 938
JARE R 0.2774 0.4237 0.1528 0.2340

I, ROHFHEAN “TRUN": ETHadA

LEERPLERS T

AR Sk — A AL 8l P B 36 0 KRS 7K A D BERL A, 20 S AS: 36 B A T 50T A B AU 2 vh AT REAE AR Y
CHORBLNE T WS PE RS A 2 5 0 (1) —(4) 5 B IR EE R Box , Toig 2 A HEER R ANEL B B0
5% B AR R U AR A 5 S B i A A AR E AR T X /N AR AT A R AN S A AR AR AR
PE— 0 i Bl 9% & R 2 S A 6, 0T A 2L ) v R A B T R R R e T 2R AR, S5 OR R L 4
] R B8 e 35 o X R W, B i 0 7 2 BT O 2l A B i 10 T RE OR A T A7 A 3
CL RO RS AR 5 (5)—(6) B RO MG 1T 45 R o B0 A i BT SR AT XUBS: Y (] U3 28 50T
KRERAT T BE AET/NRIT T ARE . &K AR SR W, 408 R BT 5% KV LAFTE
BFEFRES . KR, B TR PR AT AR R HH K T 5 I RE AR e AR A L A7 AR B 3 Y E K
5 QA

ST LR oy B Ar R, BT A B R SR 4T D) e T RE AT R A A T RO R UL 3a 13 LIS IE
FRE M S AE T R B =R R T R BRAT , /MR AT AR RS2 7 5 s 0 7 AR A% DT T
B 29 2R A8 3R T RBE T A3 A T 55 A 7, B0 P B R0 R 2l A ) i R XL I A ) T R
(G ERGR N R A = e 7 5 A 1 2 A e e AR i el N T 1 NV O 5
B AR I 4 3 AN ) BRS04l AL BRI T B Sy Bk B P A

E— 25y AR SO SR AT BT A T T 5 AN T 2 R ORS Te) BUBSER AT S RE R SZ . A 45 R 3k
B R AT TR S MR B i T, B A e B 4% T AR L AR B BRI 3 6 B ) 6 R B AR AT I 3l 1 )
AT IE T, HOR ZHUF 00T 2078 10% K B 1 35, i £l A e B & 4 B 46 B00) rh/ Vil
A7 00 Sl MR s AT R X SR BT I I B A% 4 R O T S AR AT U B A ) R e A
TE A 35 B T RANE o AT RE A SR R 7 T, MU R A RA T PR HL T A 1) 6 U L R 2 U AR A 3, T

O BTG 7 2 B % A4 (] U5 25 2 2 0L B Tl 28 355 ) W3 (ciejournal.ajeass.com ) Bt
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OB AR 045 12

xS HEAOE Bt Ea e m L RITIaEmN " D KA
HRAT V) HE
it Bl B i KBS 7 1
A ik (1) (2) (3) (4) (5) (6)
KAVRAT N AT KEVERTT T/NRTT KAVRAT R/NRAT
LCEX LCEX LC LC Z—Score Z—Score
L.DT 0.0074™ | -0.0013 0.0061~ -0.0003 0.00417 -0.0002
(0.0022) (0.0043) (0.0023) (0.0050) (0.0019) (0.0038)
L.EquiToAsset 2.7035 -0.4489 2.1010 0.7007 -0.2587 0.3014
(1.4727) (0.9638) (1.4546) (1.2547) (1.1213) (1.0364)
L.LoanToAsset 0.2313 0.8929™ 0.2571 1.0065™ 0.1214 0.1984
(0.2009) (0.2237) (0.2177) (0.2809) (0.1521) (0.1984)
L.DepoToAsset -0.0762 -0.5071"" -0.0958 -0.4880" -0.0650 -0.42017
(0.1942) (0.1780) (0.1984) (0.2421) (0.1808) (0.1868)
L.CapitalRatio -2.0335" 0.5214 -2.2979” -1.0440 0.6737 1.0219
(0.9357) (0.5847) (0.9102) (0.8575) (0.9171) (0.7646)
L.NIM -2.0664 -2.7837 -0.8896 -4.7672 -1.7434 -1.0314
(2.0421) (2.0442) (2.1199) (2.5019) (2.4042) (2.0421)
L.NonintIncoRatio -0.1419 -0.1355 -0.0706 -0.1859" -0.0893 -0.0500
(0.0986) (0.0863) (0.1037) (0.1066) (0.0973) (0.0889)
L.GDPg -0.7266 -0.6817 -0.7056' -0.1447 0.4514 -0.9574
(0.4438) (0.5525) (0.4150) (0.5896) (0.4621) (0.5820)
L.FinDev -0.1123 -0.0424 -0.1862" -0.1976" -0.0616 -0.0171
(0.0982) (0.0827) (0.0912) (0.0915) (0.0962) (0.1010)
TR -0.3281 0.0416 -0.0659 0.2274 1.25127 1.6613™
(0.2341) (0.3411) (0.2379) (0.4048) (0.2641) (0.3582)
A4y [ 28 BN = = = = = =
ARAT 2R [ E RO = = = = = =
pURIUR(ER 507 431 504 317 507 431
JHHE R 0.4455 0.1440 0.4751 0.1481 0.1686 0.1407
ZplE p=0.0000"" p=0.0180" p=0.0470"
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Abstract: With the rapid development of fintech, it is important to systematically clarify the
impact of the digitization-enabled functional transformation of commercial banks and its heterogeneity
for the scientific understanding and promotion of digital transformation of different types of banks.
From the functional perspectives of bank liquidity creation and risk-taking, this paper empirically
analyzes the impact of digital transformation on the functions of commercial banks and its possible
“Matthew effect”. It further examines the relationship between external digitalization and internal
digitalization. All analyses are based on the Digital Transformation Index of Banks in China,
constructed based on massive microdata collected through manual collation and text mining.

The results show that the digital transformation of commercial banks can promote bank liquidity
creation and restrain bank risk-taking. Second, the mechanism analysis shows that digital
transformation affects bank liquidity creation and risk-taking mainly by enhancing profit efficiency and
reducing banks’ operating costs. Third, the enabling effect of digital transformation on bank liquidity
creation and risk-taking has a “Matthew effect” in which the stronger banks become stronger and the
weaker banks become weaker. The enabling effect of digital transformation on the two core functions of
banks, liquidity creation and risk-taking, is more pronounced among large banks, which further
exacerbates the polarization between large banks and small and medium-sized banks. From a molecular
perspective, the impacts of digital strategy, digital organization, digital products, and digital
technology on banks’ liquidity creation have a significant Matthew effect in banks of different sizes. In
terms of bank risk-taking, the digital organization has a significant “Matthew effect”. Fourth, external
digitalization has a certain “technology spillover effect” on the internal digitalization of banks. External
digitalization can enhance the enabling effect of bank digital transformation on liquidity creation, which
shows that the “technology spillover effect” is stronger than the “external competition effect” of
external fintech development. However, as far as risk-taking is concerned, the technological spillovers
from external digitization are offset by the market crowding-out effect, which is not significant for bank
risk-taking.

The possible marginal contributions of this paper are as follows: It fully discusses the
heterogeneous differences in the functions of banks enabled by digital transformation, verifies the
Matthew effect of bank digital transformation, and enriches existing literature on bank digital
transformation. Regarding the measurement of digital transformation, this paper selects a richer array of
secondary indicators to assess each sub-dimension comprehensively, and pays more attention to the
foundational role of digital technology in the transformation in terms of weight. Additionally, this paper
incorporates the influence of both external and internal digitalization on banking functions into a unified
research framework to discuss the “technology spillover effect” of external digitalization on the internal
digitalization of banks.

This paper further deepens the understanding of the economic effects of the digital transformation
of banks of different sizes and provides policy insights and decision-making references for the scientific
promotion of the digital transformation of commercial banks. First, the core functions of liquidity
creation and risk-taking of banks should be better played through the digital transformation of
commercial banks. Second, it is necessary to fully understand the structural differences in the digital
transformation of banks of different sizes, give full play to the demonstration effect and spillover effect
of large banks, and strengthen support for small and medium-sized banks. Third, it is necessary to
understand the dialectical relationship between the development of external fintech and banks’ digital
transformation, and further strengthen banks’ collaboration with technology companies and Internet
platform companies.

Keywords: digital transformation; commercial bank; bank liquidity creation; bank risk-taking;
Matthew effect
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