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E SRR P EZENHEE Y . P E AN RBAT A B(2022 4F 10 2= B S 47 4 Rl HLA PE 45 2R )
R, b e AU AR AT B A i 346 5K, Horb by v R VR AT B O 330 %K, o LR EE 95% 5 T
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DU ) 4 B A A AR AT 58 e T R LA B F 4 B R R 2 M X T I e 3/ Z e b & B e
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WTRE | ST 3 HHI bank | SR SRAT 40 & HLH o LT 7
BEERE g e 4 Ind_strue | MBS = Pl B (M D2 7 4
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InRisk, ,, = a, + B, Intensity, s X Post, + yControls + ¢, + u, + &, (1)

Horp, Bl fig BE 78 5 InRisk, ,,, &5 j MU DX BRAT TR S ¢ 4R I KUK B0 o Intensity, b0, 19 50 J3E 78 5 5
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[#6] 562 800V (o, ) FITERF 8] o] 22 280 N7 (e, ) A2 800 A A2 J2 T A I P T60) 228 5l R0 1) 22 1T A B 1 722 2 DY 3R Y
SER o AR SCEE 8 O VR SR R IR AT B A Al 55 T T (Intensity, o, X Post,) [ R1IH R 5 B, S H: i 3%
PR SR N R 5B, 2 S IE, WG DTSR 4 3 1 R RUAR AT 5 B 4 ol 55 B DTS 4 T db X v/ ViR
A7 KU

W, SEIE AT

1LE#EE

R 2R TR AR AT G R 55 R DU 3 5 R R N SR AT XURE: R A el A5 5R . 5
(1) V)P A T 2 B 7, 56 (3) (4) B 70 i T B9 2R At 2 b 3k — 25 A Aol J2 ThT A 2 1 728
55(5) (o) S0 U T A B A7 1 42 ) 728 65 55 (1) L (3) L (5) FASCA il I ] [o] s &40, 265 (2) L (4) L (6) 51 )
T 5 1 B[] (76 2 280 007 B Sl B AER AT AT 2 00 o B (1D —(4) 51 B 45 2R o, 2 i e e
(IntensityxPost) f) 51 5 2 % 24 . 35 o 1E , 3 W BOR M 3l A O R B AT 38 2 Rl 55 Ui in Jad 3t D7 1k
HNRAT U . B (5) L (6) B By [T 45 25 rh AR TH AR 08 & BL, JOALERA 7 3% Z G il 55 F -5 07 1k
W INER AT KR 22 A4 A A 1] 56 & LR TR SCHT I8 B o H Al A2 B A [l T 25 R WA B

St
*2 AERITE B SRS TS 77 1% N R1T KU
(1) (2) (3) (4) (5) (6)
InRisk InRisk InRisk InRisk InRisk InRisk
IntensityxPost 1.6620" 1.0313" 0.4967"" 0.9012"" 0.5564"" 0.8485""
(0.6756) (0.4376) (0.1735) (0.2411) (0.1656) (0.2334)
P AL b 5 i e 2 v P
AN T RE RONE 5 i 5 i 1 e
R ] 280 i 2 & 2 & P 2
N 2924 2920 2924 2920 2924 2920
Adj. R? 0.1003 0.2909 0.7631 0.7869 0.7659 0.7871

T e e R AR TE 1% 5% F 10% (K- b B35 5 455 9 g B BN T Z W R v id . I 4%

KA

2. FUNRIT RS B B0 B B M R AL 2

BT SCHE I 1] U 45 53 e B, R R R A 7 A il 55 R D2 S BO 5 1 b /N A 7 KUK A A T

@ AR R F S5 RS LR E Tl 255 )G (ciejournal ajeass.com ) [ .

@ F/INERAT IXUBE: TR ) S SO SO AR B 2 S 2 DL B TN 28 5 ) M3 ( ciejournal.ajeass.com ) B4

105



BERFZ - LTEEMRESTHHR/MRITRRENY

HONERAT AR o R, AN R 28 A VR AT AE R AURDI 55 IR 55 B ARAE I 25 Rt i T BUR
RUARAT 8 B A Rl 55 1 OS2l 19 5 B Pk o AH LR BT, ORI AT A R B AR AT 7R A HE A5 A b AR AL
HAE R 55 0 5 A ey b B B e IR HG A2 B R T AR AT B Al 45 R DAY et S e 24
A RIAT BE % 78 43 R A AR 357 1 Jo 35 280 4 Wbl 55, T 1 0k R ok B R ALARAT A b B A 7 5
G, 3E 07 PR B AR AT I B Aol 55 T oix A Bk ny mszmg . X AR, KAVRAT % 2
4 TR U0 T B X H bR % B S A A AR 3 R AT U S e B R o Dt AR SCF T AHE R R /NR AT PR T
Y M U448 i (Bank_nature) , %5 X R T R YT AT , Bank_nature BUE 1, 25 AL R AT, WEUH 0. %
HCAE Ay o) 7 7 A o ] AR A 2R e I, R R AT H e ol 55 T IO 4T R AR AT X
WG e TV T SE A D

.peketEmn

(D) FAT B BAG I o WUH 22 70 A RO I B 2 Hi 32 2 B 08l i AT B B 5 . B 1 K 4
WF5E 3 5% T AT F T 1 OV AT AR g, B B 80202, 51 224 B (0] g 40078 1 0 Ak 24 28 g 400 72%
3EAe , I W5 A e T Z2 K000 b 25 R BE o G SR < i s ] R 400 e R A 3 L A0S Y 3 A U E AN

2, B a] SA S BOOR v o A S RN 6 BB 2 22 ) O Tt 3 22 S vk 0l 0 P AT K 5 (Roth et al.,
2023), R, A SO0 5 8 XUER 28 S A B R AT AT B S 5, FARBC B B E AN
InRisk, ;, = a, + Z::4,3m Intensity, ,,, X Post;" + yControls + ¢, + u, + €, ;, (2)

m#=1

Fowp, Posty  LIAR AT AR 073 2017 4F g 25 W85 o A2 il i # GHAF 4 09 R DL A4S oo (AR E A2
o T A] BE AR AIEAE S BT i 10 P TA] R BE A R — 250, AN SCTE AR (¥ - 47 o 4G 96 3 20 4% = 1 2 4
AR R A A IT B -4 W R AR SCLUBORE oh i A AR AR O BT DI AN BE A B 2
SRR AE 2017 A B vy 22 F A ARG v IR ) R 0L R Ak P A R 0 AR S SR T Y (] U R Ky
AN WA R bl 2 A B A R X IR A R N R AT XS B AT — B R T AT B
fBe 5

(2) 2R o D 1 REAE I AT fIE M ik S A n] L0 DR 2R 68 e M [T U1 45 8 64 82 i), AR SCHUE it 42
R )R T A e ARG T o R G B ) BB DR+ 1 G R AR S S T L T R A o A ST B AL T
AL, IF K BOR b i ) R BEHLAT L 5 85, 0 BEAIL AL A0 BR S B9 RE AR 47 1000 YR BEALA0AE [0, 5F 42
Bl 5 Ko S5 R A BL, InvensivyxPost ) 191 VA 38 K5 {EL (49 4% 85 2 20 A1 305 AR M A 25 2013, Xz £ [m]
TR B2 R Z B AE ORI BN B2 [, Bl AL AK B o ot (8 DR OB AR A7 3% B Rl 55 F UMM
(9] 00 2R R4 /N T B v B S AR A LSS (E . 28 B AR AT, S T DUHE R AR SCRY 25 v [l 5 45 2R 2 o B
BUAL IR 2 BT 5 | Brs , 4 WY 6 v 1] D 235 SR AR ekt

(3) HAtb RS AR M AG: 95 o 7 S 22 ARG 35 O 08 A [l 0 i R £k 14 4G 6, (ELRAR TH vl i 25 A7 7
FH G I TR 2R 5 e 45 R R RS (g 1 o PRI, AR SC AR 282 I LR TLAS 5 T ARG AR 1 A6 56 - (DR BRI 4 48
i DX R R R A S 8 R /I ol SCA 8 v Bk 9 P 240 8 HOM e 80P O i 73 Bk (Tnsensiny 1) o X AL AT fiE
3l B 5 AR B AL 7 3 ARG S e T RE A5 Lk o R R R S BT AR o QsR R 1 AR X O
BRA T B SL Y /D RSO A T B o M DX SR /N A R A L IBORE S B O B A A
(Intensiry2) o X Ff 4k B0 GE 55 MR X (B 19 A € 4l B2 O Y 45 4705 20 6 Rl AR 55 1 L A 52 0k 3t 12, 39 T E
05 439 588 A SC Il I AR AR o DA 22 3T )2 0 o 4 o A L 2 I S T 2R o i AR PR R T BUA

@ FRfd A I 2 S UL O B Tk 257 ) 3 (ciejournal.ajeass.com ) Bt
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W B 32 (Fiscal_ex) 3T 42 b %2 JE K 7 ( Finance) MR AT TF B BE (Openness) (1] fE5% 0 , V7R SOF
IR A AR T @S BR R T REAS . 2 I B R T TR 2 U KRR AT B 4 T I (1 R
PRE A SCON R A FAL BT L T RE T M BT A R NRAT R AR HEAT R . % B EIE )2
T i FSF 1] 25 05 PR 3% 0 5 W), A SCatE— 20 Jim A8 y— I ] 7 20 11 800 . @ HE SR R 3 11 1 A i) 52 i
MBLE B F 2000 3 A0 SO E & 2 BURAT A B A 0808 M AR A R 22 0 3E i R RE 4
HETHARAT MBS . 2019 4F 8 1, opr (=N BARAT FF 4 HEAT B2 30l S 4 0 A R B o,y 7 HEBR O R R % i
iy, A SOOI B3 2018 4F B Z BAR My AE AR HEA T I A o L3R s (PR AG 30 A9 445 21 Wl 7R, AR S0
SR ] U 25 SRAR IR AR g

(4)HEBR LA AR ACPE R RE . AN SCHY 45 R AT BB 23 52 B LA B9 2 ok 1 T4, IRtk , % T M\ 4 il
Weaam A A7 08 IS AT BORORS (58 R e T A S0 B A Al R T A T T HE AT HERR

G il W B SR AL o BUN BUR AT BE 23 56 W DX 38028 B AR (9 47 hy He SR (2% PR 3 R BR K8, 2023) o 4 fil
WA IR TR 2 IR K 4 ol o L A R RO B, AR O Y R A A S AR AT XU R AT R G A il XU
MO BT B AR, M LUK AR AT Ml i B 28 AR R ek A 2 i /IR AT R 58 2 1 N
TREL 3 X ZEAR AT AT B AR AR SN WY B A — R AT B G . IR, i IX 4 il A R AE AT BB B
T3 e v /INER AT RURS: B Pk &, 7 A WA B KUBS RO o (TR, 4 il A A 5 Ak T BB R X R TR AR AT A
SR 55 R ULRY M, 3 TE ORRR BE AR L B A miol 55 FIt. XN R AR SCES T e i 4
W R A R I XU B . A T BB HE R 3 R RT AR A S A, R ST T A 4l W A AR Ak 1 1R 3R AR A
(FR) . ELURT T, A SCH 45 AN SR TIT 4R 17 38 Ak 577 42 120 5000 32, @ 906 JEL A0 oA 4 o 28 S o A 35 o [l )
B,

TE D% LU W A5 SR RO o 7 0% L S W ) 2 AR AT B B K AT R AE 3 2 T 1 E B 6 &R AR Lo i &
SERITNEAI S MRS A5 05 RBATH KBS o T KU B i % 08 B R T 19954
A B ARAT R AR SR LU R B ) 75% ML AL . SE KT, S 1 35 BT IR £ B VR G A
ERAT MR RO R, B GO T X AR AT A7 B Y BRI A7 B E BRI X #R AT 4 ml LA 1 WE B AT B
TR LA 0I5B A7 OF Lo WA B0 RS 1 TT BB 23 51 R A7 3w g AR AT BT 65 A L
(Gennaioli et al.,2013; Meeks et al.,2017) , #fE TH b /NVRAT KU o O 1 HEBR X B AT B8 77 78 19 2 A1
MR RE 7R SCILT A BEAS 42 A7 0% Lo W45 52 A 19 48 1 (LDRXDum_2015) , @I 45 HAR g 8 il A8 5 A
] Y A

KRNI T AR, 2020 4F 58 & o0 $1 A FHFXT B L8 77 4 T 8O IRIE 9 52 0, 0T
Mo P R NRAT B PR AR TR . — I, 28 RN 3 T A i by 2 Al M X1 48 0 A A bR
R 2B 0 T A 7= 2008 0 sl = A A7 T B2, DR 0T B 2 B AIG Aiol B B R R L AR AT 9% 7 i 1
SRR Z IR B BT 5 — i, B R AT A S b iR & S8 A28 2R, S84k
vife S AL ETHRAT IR RBE A . B, XA A R, RAARAT 5 B4 gl 55 T DO i 5 1
IR AT RV ) HE T T BE AR R R A L TAE SR o 51 B0, S T HEBR X R T BB 1A RS, AR SC

@ BN W BUZ H (Fiscal_ex) SR FBUR TV 08 W0 B0 SZ M B DA Ml DX A= 7= 8 (B0 B 5 380710 4 il & J 7K T (Finance)
SR FHA T A1 2R 4 b AL A7 B8 3R 40 22 T8 Lt DX A 77 S P B2 5 3 TiT FF R B2 ( Openness ) SR P30T 24 4F
H T B 2 R o LA il DX AR 7= SR B

@ BEFLAL ST 7 R AR 0 S WOER AT A R A SO b DX AR AT 13 AL ) R A A (B < ) 1 g DU R FR A

® HRATFESE L (LDR) SR FH AR AT B BE R B LA B AT A7 20 S 400 I B 5 7 % b ORI (Dum _2015) , 2015 48 K LS
AR HUE 1, R ZINHE 0,
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SR U 7S BT 1) o0 ¥ Bk 2 e 20 3k T A SR b 9 S R L RIDR BR 2019 4F K LU 4F 13 19 RE A ik 47
[YES

B R . LT 4k R S SRR SR AR G 4 il kR 2 b il i SRR AT I B A, I
BT . 0 TR /NRAT TS, i TH A B A RN BXURE BE ) B BT
TR AL R Ry 248 P, n] RE 2318 2 807 B il R SR R s 0 oh ity R 51 R KU o 25 B o NVRAT
YRR T R s DX 8 il Joe T SR B b iy T T 1 B, DR, A SO — 28 m A e IR
il 4 R B 4 (DFD) LLARBR Z B AU PR A B o B AT 35, A SO b 0 R 2 B 35 10 4 il o 0 i o)
A 3k T = T ) R A A R 11 SR A S D0 R i DX R 4 B A R AR B (DFD) | T A HAE:
Shy ) AR A ] AR

TEHERR bR T BB A7 AE 2 A A R I, AR SO 388 9 1T U3 285 SRAK TH s, SR B AR SOy [T 13 25 5 AL
AR

4. R RS

(D) H DR ATIE G . AT 3a 9 R AT @ RDLIG & & B — & B BE g = 4, e B e R AT AL 32
Gr X235 W ERAT 1 B 0 2B AT 9 R AT R o b DXCER AT SE N R 23 R A AR AT 19 i 3 A, HoAk
TAEXS 55 H i B NRAT AR Gl S5 2 Z B W R rhdy , T AR X RARAT RO XU B ER . T
T A 5 BOAY AT W AT R 2 A 1 RO NVER A A 2 XU B 60 55, S UK g 28 1T
PRI, M E SRR A B, AR SO DR T B AT 5 28 4 Rl 55 D00 v/ INER AT XU, 18 9F A T e AR AT 5
G BRI D BB 0y 7 IR X RN R AL A SO SE B BT, b DR AT 4 S PLA o e
T R BTG =B 77 F1CCR3) M & Mo IX B BRAT 55 K ¥ o R, R SO B2 46 br 19 w2 80K HE AR
R0 g 3 DR AT 3 40 B vy R AR, IR REAR I o Il SR AN 355 (1) L (2) B s, R R
TUAR 17 3 B 4 Ol 55 F UL (IntensityxPost) I I RETERIT i FER SN EE . X—4 %
F U], M IXARAT 8 KT b T2 i — 20 1 R R A R AT A B il 55 T B0 H 5 v v /N AT KURS:
FHRE TR

(2) 3 X7 20 T R TR o B 28 % 0 RE 405 4H 2l b DX 28 5 4 il 6 4K 0 B0 A e B AR 55
T, 252 ) B M DXCARAT R 22 B DR SRAT g o X T3 DX /NRA 5T 3, B A B A DL R B H R i
B N 23 RO AR AN X BR B e 2 AR DE ARSI IS, DL S BAR AR B8 AU (X R 348, 2023) , A7 B
2 T4 5 P i /INER AT 1 KUK S HRRE ) o DR, B T I A A SCTIU R AL AR AT 8 S R0l 55 T TOR
rh/INERAT XURS: (4 TR A B F 8 0% R SR B 25 9 M 0 T B (2 o A SR P 5ty o 1 7 s kT ke
R 3 B 20 0% R R R A0 R T TE S AR B A ST W TR S A R DUR ARy I AR F & T &
U R Z MR AT KRR . BT BRI R REAR AR S . AR IR Y
RN L 35 (3) (D FN TN, K I R B AR AT B4 Aol 55 T U0 (IntensityxPost ) 1) 181 9 22 5507 #b X
BT et R ERZEA SR wRER R RTE T, 88U & T & RS X, i/ VR AT A9 807 e sl
BN HIBRF | REAS — 5 T2 RE AR B AR AT % B ol 55 T D0k i o b

)Rty Z e E e ). W55 Z el AR 17 584 Ji i BB 4L A, o X BT A e XURS: Y 22
F-Bt (Meslier et al., 2016) . 5 r PR35 A8 Ak 2 T B AT 0] GE 181 I B0 7™ IR 09 % 7 ik (208 AL Fl
BRI RE ) R AR A5 ) 80, T 51 R KUK o v /INERAT 2 e AR 4278 BE B L WU BR 68 R 5 X B U of
o A, RS 2 TR XURS: o PR R SO R Y AR AT 2 ROV 55 T DR R /N AT AU 1 9 T A
MTEZTAAE R DB AR EINB R . Jy 75X Mg 855 48, A SCRTAER B A & Tk
M EERATHY Z o b S g AR 1 o [N, AR SO IR AR A 8 R 2 O AR AR ) 23 o Z e & B e ) ik (55
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*3 SRS
X ARAT WXKARTT | MXETEU | MRBE TR | 2ohaE | Z2ohkaE
EHRERE | mPERIK R KRR 2% fig 1 B k&
(1) (2) (3) (4) (5) (6)
InRisk InRisk InRisk InRisk InRisk InRisk
IntensityxPost 0.7847" 0.1863 0.5353" 1.1734™ 0.2662 1.5760"
(0.2932) (1.0908) (0.3012) (0.4362) (0.3728) (0.2359)
5 ) 7 d 2 2 =2 2 =2 &
P B ] 52 A5 17 b & 2 & = =
A A i 58 35 b= = = = = =
N 1446 1451 1235 1653 1348 1338
Adj. R? 0.7757 0.7996 0.7925 0.7921 0.8061 0.7822

PIZE, I MO REAR E o e REAS Y 0] I 25 R a0 345 (5) L (6) B i 7 o i %o L e B, R B AR AT
a5 Tl I R BN IE, BEZon b e E R IS B X —4URRN, 2ok a s
AE 7855 9 /R AT 2o RS2 R T AR AT R B Rl 55 1 DA R B S R b o

T B AL AT

T SCORH X g e b DA A PR R AT WL A R 5T T KRB ARAT 3 2 4 ol 55 1 0% b o7 ¢ /IR AT XU
RIS o AR 2, XI5 WA 5T 58 4 8 2 far ALl 7= A= We 7 e 1 SCHEIE o B Al i BE AL 2 b AES
T ZINERT | B A7 DR RO 55 RS 4R 1l 55 TGS £ B e R TR A4 1T

1. FRWEKE

KR EVERAT A BN 4z i EL 9 ORI IR 55 B8 ), A5 X SR AR AT 7R ik 55 K R & HE AN L - A
#(Berger and Udell, 2006) , H H & A 22 387 UG TG 75 25 0 G 35 3 A 0 T 9, 2 %o b o5 PR R /VAR
A3 A7 e sl 55 T8 B3 S o PRI, R RSB AT 38 20 65 Il 95 T U0 23 38 B 75 1k vh /N RAT B oo (i 25D
FGE 7 g (BT 0 X AR T HXURS o DR Y AR B 7, B AR A o a3 B4 ol 35 T L, &
FR AR R (G, 2024) , W] BE 248 & #0751 vh /NRAT B9 A0 B2 BE L S BUrh /IR AT B £ i 119 1
A ETFE. M TR AT R AT 3 B 2 55 FORTARAT Ml 55 4776 T8 /3 9 [ oAk 45 5 4, HHGE 2
Rl 55 I 55 B0 N DU 8, XE DU AE R B 4R A7 3 2 4 Al 55 1 D04 ok A9 DU 3 4 U FXURS:
N T AT R FE X — 52 AL, A SC o3 ) A DR ECE R 545t J A TS TVRIE Y <R F T/ INVERA T
A7 B 2 (Deposit_i) FIBE G 4 (Loan_i) £ G RO /NVIRAT A7 08 B &2 2 T W A8 46 s R I &5
ST RS 1 F) B S (Inter_ex) K WEAR AT 06T A ZZ A o Il T 25 2R A0 36 4 v s, v, 58
(1)—(4) ) & A7 DY E it 2 180 4 I 4521, 56 (5) L (6) 51l 1 ot i Wi AR 2 187 Y IR 4528 28 (1)—(4)
NG5 R, R AT I B G ol 55 8 D0 AT AR 5 250 /N AT A7 08 T 0 7K R, 6 9 A7 B RO R
Ho IER(5) . (6)F) 45 R R B, REARAT I B4 R0l 55 T 0 0] 68 2 5 Brh /NI AT 57 At s 19 )l AR Pk
BETV R 2 B N AT Y R 22 A 1] 4 T AR o

2. HFIRITUZH 3K

W BOR HE 3 9 R BVR AT 5 B e Aol 55 B 02 52 w3t AR AT 1 39 1O 52 e A% Ry, Bl vh /iR
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x4 GRWNERE
TR JZ W A5 v SR A 2 THT
(1) (2) (3) (4) (5) (6)
Deposit_i Deposit_i Loan_i Loan_i Inter_ex Inter_ex
IntensityxPostxBank_nature -1.9747 171117 0.0078"
(1.2321) (0.8468) (0.0038)
Intensity<Posl -2.7843™ -1.7000" | -2.3256™" | -1.3561" -0.0005 -0.0031
(0.5419) (0.7629) (0.4701) (0.5734) (0.0040) (0.0047)
PostXBank_nature 0.2141" 0.2402"" 0.0023™
(0.1051) (0.0900) (0.0007)
{5 1) 7 = 2 2 2= 2= 2
AR I 2 20 b 2 2 2 & 2
P i i 5 2% o7 = b= = = = =
N 2910 2910 2889 2889 2528 2528
Adj. R? 0.9102 0.9152 0.8746 0.8841 0.6534 0.6589

P 0 225 A7 D RV A B b 55 91 )8 SR m o B AR AT B A7 DF Al 55 51 42 B A 35 4 T g 2B f rp VR
17 AR B3 F 4217 Mk 5 (Acharya et al., 2024) o EZ )5 K AE T . O K ALARTT 7 K 19 77 5K 58
R AR T BB AT 1 22 T FHL 4 AR VR AN (Repullo, 2004 ) | 3 17 23 8 il &% S8 AR AT JT e 58 2 v XIS 11 % 7
b 55 A HAB BT L 55 5 @) I HUHRAT 7 O (¥ T2 S AR 2% T B PR AT I A LT A 1 A i S )
Woe , I, O 1 R4S T AR VR AT il RE 2 TE 2 WA R XU B R TR AT 55 . (ER RN
PATTE 2 B B X RS B L A RE DR R, S BOH R 1 AT Al 5 A XU o R R 4 O LU
S 55 Tk S N R /N AT B e S5 P B T CXURS: o X TR R AT R, 22 KRR A i Bl 57
32 B 02 IR, R ok R B AR AT A Bl 55 v TR T B OE S 2 W W UK AT I 2 AR

WA 55 o Pk, RAYER A7 8 B ROl 55 TUR R BT A5 82 4R A7 lk 55 97 5K A4 fie 7 4 F AT g SE
58 o AT B T REAF AE YR TR AT Mk A5 K SR GE B B2, R SO RGO R A T R 5R (2024) B

x5 HFRITU S %
(1) (2)
Shadow_bank Shadow_bank
IntensityxPostXBank_nature 0.2821"
(0.1247)
IntensityxPost 0.2838™ 0.0967
(0.0696) (0.0811)
PostxBank_nature -0.0324
(0.0205)
P ] 78 b 2
AR 81 52 537 P i
P ][] R A% b 2 b
N 1737 1737
Adj. R? 0.6510 0.6620
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WF5E, SIS 5 bk s /NR AT 52 T B AT 1 55 10 38 A (Shadow_bank) , V3144 FAE Sy 4 fif e A% 1 49 A [l
VRIS Il U 25 R AN 5 s o 52RO B, RS ERAT 5 B G Bl 55 T U2 T BOM 7 1R R OMRAT R
THRAT 55 PO Y 5K, B3R R AT 2 IR AT M 55 975K SO B iy s KU BT

Ay ABETLELRL S TN SR X P DMRATNRLE

B SIS IE T BUR e s T AY R BUAR A7 38 2L 4 ik 55 K D07 R rh/INER-A 7 XU H 4 1) 532 o, 5 i —
A MAF DE OB 7R e 52 TR AT b 55 9 5K 19 4% T RE 14 52 e AL i 20 BT 0 5 1) ) 52 o 22 A IR 4,
G B SR OR  3E G o AL 2 A A B T Sl b DX NR AT KUK b B SR KUK b R S B TR
Tzl e 55 SEARZBERE 1 7 X T B AR ) 80 A PR ) S AR SCRIF 5 322 i 1) A7 ARCHE Jig

LABRTEEEAVETREREH/NMRITEH

R /INVERAT AU B 38 2 40 il R GERY B AN S IR R RS S R P S A BN R T
PE R /NERAT B A /N B0 KU BE 7 55 oA A B R S (a4 AL 48 B 3 U /N I XU R
PRI, 977 90t DX /N ER AT IXURS: 2 2 i 4 i A B Y AT 2 SCo 2T, i E MR ATIR BN SE A
B 7 ek 22 X g 4 TR] R 0 S, A A AT A sk S AR AT XU B A v Y T 4 2 T R ik
T A D Y B R MR Ay KU I6 PR B LA A, PN AR TG BN AP AR S 4 0 R 4 Sl XURG VB AY
B MERAT 5 IR WR AL MR AR AT XU O B 2T BE . R /MVIRAT &5 O REAE AT S0l S 228 I s 8 ™ Al B
A% P S S S A B TR T 28 AN FE A & FI9R T SRk IR U L SR THR AT P
J1 o BURMED T MR BVERATH AR Rl 55 T U2 & R A U s X h /NRAT G 0F 7 O TR
AT, A SC5 | HE DX /NRAT B I 1 I BE 46 AR (Bank_MA) , R A% 40 X & T A7 /MR- AT & T
BRI DN T ITIRAIGE A SCHY EA0R [ A

Bank_MA;, = o, + B, Intensity; ,,,, X Post, + yControls + ¢, + u, + &,, (3)

Hovp, WO B 78 B Bank_MA 9 9 4R G240 X2 5 A /MR AT 5 T F0F & AR i AU B R
AL L, R Z MR 00 F2 g B AR B 5 i SC— B, Controls Sy — 229 T JZ THT 4 JHG Al 4% i A2
i NI X A 77 BE (Per_capia) , 2R FH NS 80 X A= 77 BB B9 8 4% b B0 B2 5 3k 77 77 ok 45 #
(Ind_struc) , 2R FA S5 = 7= b 3 A8 & s XA 7= S8 1) L 31000 5 5 3k i 38 0 % 0K (Wage) , 2R
N T WA B B SR % B0 2 5 1 2 B Tk Pt & i 7K ~F (Internet) , R I B B35 9 FH - 50A A 9%
XoF I BE 5 1T R S 7 BT (FA) L R P Ml DX [ 5 6 7™ 5 ¢ ot DX A 7 5 (L A9 L i 00 8 5 kit I i
J& (Openness) , 5K JH 3 DXty 1S5 B DA DX AR 7 S R0 B2 5 BT 46 UK Ji K - (Finance) , R 3
DX 4 Rl ALY 45 A 1) A7 BF AR 0 22 RIS L M DX 7 G D0 B 3Tl B R K P (Edu) , R 4T
NTERE R 2 e NBCRY B SR % B0 B2 5 b 7 RS B8 W B 3 (Pressure) , SR RS W04 B80S 11 5 0 B
A Z 22 B B DA B0 A B2 5 38T R I R (Enerepre ) , 2R It X 28 1180 12 T 4 b % i A 19 3
.

N
RELAR

UERAT A RO 55 R TS e X R NVIRAT SO R IRE S5 R SR 6 2 (1) 5 Bz, m] LU BE,
T Rl g5 N UUA BY T #ESh M X /NVR AT 5 9 AR 2 M X VR AT UL AR B . n RE

P b=

O PHAEARI L A7 BRI HF BT AT R R ET  SEAR A A BT RO B 4B 2 AN LUAR
17 RBE 7= B HE AR S 5 7 R AT AR A &
@ ASCLURATHAE I T rh/NMRAT G IS B E Ry thNRAT G ISR B bR v
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*6 AERTEESMUVE TR ANMRITEF SR/ EEHRE
h/NRAT A I rh /Nl 2 Al B
(1) (2) (3)
Bank_MA FC R&Ds
IntensityXPostxBank_MA -0.2686" 1.9294™
(0.1509) (0.8237)
IntensityXPost 0.3879" 0.0623 -0.6404"
(0.1876) (0.0506) (0.2947)
IntensityxBank_MA 0.1184 -1.9937"
(0.0837) (0.8652)
PostxBank_MA -0.0442 0.2664™
(0.0290) (0.1201)
Bank_MA 0.0284™ -0.2596""
(0.0117) (0.1063)
0 & 2= =
i [i) [ 2 20 = = =
A A 5] 5 %5 = = b=
N 2973 3755 5887
Adj. R? 0.0299 0.8475 0.7691

E = 85 CLO B i 2 T HR) (81 03 285 AR, A T 2002 A IR i A s 8 AR 5 35 (2D L (3) B2 A b 22 T i T U 45
R AR ] 5 Ry A b ] 5 N

B B PR 2, R B AR AT 8 B Rl 55 D02 in ) b X AR AT 55 4, g e A2 T b X b VR AT S O
FUXUR 16 B o TR HE 3 A9 R B R AT % B4 Al 55 K DURE 08 E o b X 4 Bl B IR A A e & L fie - 7]
BRAT 4 I

LABRITEESRMU ST HNMNRITEF SRR HE

BTSRRI KT, R R R R E LR R BT B SR R RS
F B — Al 6 23 B A L SR e AR Al (B8 PR 55, 2024) o #HEZ) /N AT UK &b & A 1))
T B INR AT OB A T, BR BE 8 K I By ik b /IR AT KU B i L 4 RE 08 0 A Bl SRR AR R . A
J7F A (2016) WEIT AR T, iR AT (R RRE R A B T R Al B £ E NS L R g L
T PE R NERAT G IR S TR) R ER AT KU Ak R B T B, R BT O A DX 4 i B DR G
B UL, ARG, REVRAT % B e ol 55 F DU sh h/MR1T 501 IR e SIS R R AT
225 B 1 HUR RO RS, 48 UK 2R 0T e] BB 23 £ 0 Ml X R Nl Y SRS O TR HIE R
AR AT 8 24 Rl 55 T DU gl 3t DX b /N BRAT A5 I 0 T 5 0 vh N Al Rl B AT O, A SO R
(] I AR 7Y

SMF _op,,, = o, + B, Intensity; ,,, X Post, X Bank_MA, , + B,Z,, + yControls + ¢, +u, + &,,, (4)

Herp  SMF _op, ;0 j MBI il A o 4F A H Rl T 8 A, E AT - RS W (FC) s 2 IR
A (2020) 1977 1250 B2 19 Al BF A2 42 %8 (R&Ds ), BRAS 9 BF R 48 A (B2 . 4258) o Z 53 5 AR
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Risk Reconstruction of Small and Medium-sized Banks under the Competition of
Inclusive Finance: Empirical Findings Based on the Business Penetration of
Large Banks
CAI Qing-feng', SHU Shao-wen', ZOU Jing-xian’, HUANG Lei'

(1. School of Economics, Xiamen University;

2. National Academy of Development and Strategy, Renmin University of China)

Abstract: Small and medium-sized financial institutions, along with real estate and local
government debt, are among the “three major risks” that China needs to focus on preventing and
resolving. Local small and medium-sized banks (SMBs) have a deep local presence and possess a
comparative advantage in serving small and micro enterprises. Inclusive finance is one of the key
businesses and main profit sources for these banks. To better address the financing difficulties and high
costs faced by small, medium, and micro enterprises, regulatory policies require large banks to
establish inclusive finance departments to accelerate the penetration of financial services in 2017.
However, the penetration of inclusive finance by large banks can lead to the loss of high-quality
inclusive customers from local SMBs, resulting in a deterioration of the overall customer base. At the
same time, it is challenging for these banks to raise loan interest rates to cover risks, which can trigger
a restructuring of risks for local SMBs. Therefore, clarifying the impact of large banks’ inclusive
finance penetration on the risk restructuring of local SMBs is particularly important.

This paper uses a sample of Chinese local SMBs from 2010 to 2021 to study the impact of large
banks’ inclusive finance penetration on the risk restructuring of these banks. The baseline regression
results reveal that the competitive distortions caused by large banks’ inclusive finance penetration in
regional banking markets increase the risks for SMBs, with a more pronounced effect on city
commercial banks. The mechanism analysis shows that the expansion of inclusive finance by large
banks puts dual pressure on the deposits and loans of SMBs and leads to the expansion of shadow
banking activities, thereby increasing their risks. Heterogeneity tests indicate that the risk-promoting
effect of large banks’ inclusive finance penetration is more significant in regions with higher bank
competition and weaker digital economic development, as well as among SMBs with lower internal
operational efficiency. From the perspective of regional bank risk resolution, the expansion of inclusive
finance by large banks accelerates the consolidation of regional SMBs, and such consolidation
improves the investment and financing levels of SMEs.

This paper examines the impact of large banks’ inclusive finance penetration on the risk
restructuring and internal risk heterogeneity of local SMBs, revealing the underlying logic of risk
restructuring in these banks. Additionally, by exploring the mechanisms through the lens of deposit and
loan pressures and shadow banking expansion, this paper provides insights into current efforts to
promote risk governance in SMBs. Finally, focusing on a research framework that transitions from
individual bank risk promotion to regional bank risk resolution, this paper contributes to a dialectical
exploration of the risk effects of policy-driven competitive distortions caused by large banks’ inclusive
finance penetration. It offers empirical evidence and decision-making references for promoting risk
resolution of regional SMBs at the national policy level.
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