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Abstract

In this paper, the fintech development level, banking competition and financing constraints are
brought into the same research framework, and the relationship among fintech, banking competi-
tion and financing constraints and the intermediary role of banking competition between them
are empirically-studied by taking the listed enterprises of small and medium board and gem
board in China from 2011 to 2020 as samples. Research shows that: Fintech development level is
significantly negatively correlated with financing constraints, banking competition is significantly
positively correlated with financing constraints, and fintech development level is significantly ne-
gatively correlated with banking competition. Banking competition plays a partial intermediary
role in the relationship between fintech development level and financing constraint, that is, fin-
tech development level influences banking competition, and then influences financing constraint.

SCES| A ARl SRAEL AT LRSS N A R 2. R HCERERE, 2022, 11(8): 5034-5043.
DOI: 10.12677/aam.2022.118528


http://www.hanspub.org/journal/aam
https://doi.org/10.12677/aam.2022.118528
https://doi.org/10.12677/aam.2022.118528
http://www.hanspub.org

ik |

Keywords

Fintech Development Level, Banking Competition, SME, Financing Constraints

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|18

HNEAE R S R E A G RRSOR R R BB i, R B — B e 25 Al ot R 5. S AR 1
BRI R 8 2 R IR T — A& R, SRR, VRN N g B Ty, AT
MV F) 5 S AL R A R AT EEEH . N, SRR 75 TT LIS I B M ARA Tl 5 Gk R A R /A
M Fr R B 2 SRABL IR NHIF 5T

HAl, RGBSR REACES s 2 R isem, O KRG T TR . KREHEHET
SHIFUE B T S AR Aol flss 2 R MR, BRI AR AL 5 [ 110 & AT b R0 I
GE5 R RO LARRARSE 5 A Al A5 B AR RR I R, AT 3R H /N A AS SR 488 TEBRAIE 1 5 35 AH L
KRMFERE b, AR FFUERT SRR E R T @ QR EIFRF7T, KB 70 T AO0 2
Mi[2]. ZMZHEARESREEACT3] BT Teg 4], SRCES]. B AR[6)%5, B Z i s
BEIRAR[ 6] RN Al 3g5 BH BE [ 7155

S T T Rk R KRR R AR KR RENE AERIT, EAEULRAL: B—,
XoF G R HE AN A b i 5 29 SR BOMLAR o0 A K 22 R 15 BE AE BRAR 0 W 2 10T, /DT 243 X B ZE LR 2R 4T 52
WSS . 5, B TR 2 BT R AT M 5 4 X — 5 00 DR 38 8 4 Rk 45 R i b s 1 240 3R IR 56 2R P R 21 )
YEH, KZHRAINNTHBE 78 SRR HRAT Mk 5% 4 (0 52 i DA SR ATl 38 G X il st 20 R i . 254 0Lk
ST, ARSCEEER AT T ARAT ML 35 4 78 S R KRB KPRl il 08 20 K 56 R i i f € s, SIEiE
BRI 7 HRAT LS S 7 3 Z RN R AR o

2. ERSSMRRZ
2.1. SRR SRBELIR

R RHE R AR b/ Aol i B 2 R SR PR AT DUERE PN TT T . — o BB B BT TR v U3
NP RS AR K, HIERAE DEAL S5 SR SR AR AR Rl A S A AEANE B
JREZE MR R, S RUVRH AT DR AR B - R 2 A A, BRI AT AR 115 /2, BLBEDLRS Mk
AV FE BEVRR (8] NV JE T K B HEA, Gomber er al. 915 H & RlRHEL 7T LLBEAT SR AHT, {2k
17 “3RE” M EET o ERRHEON g Rk S MRCR AT TR INRTH, AN TR e KEHESE e kM
B2 e AVE R 225 ON T RE, AR TARATE BRML S5 1S, /DR b A BR 7 RER A5 2 1 BORE
Mo “REBFHBIIRTEARBEAMNGER, @VEEENFEEERRSG. 0%, BFREATHRRT
fegi il 55 Bt , ARAT R LU 57 S AHARH A GAF, Rt . An RS 2 o R BdE M A
SBHEE . HR,  FDLARAT AT LS T R el 55 I AR B Rl AT B, A RGR B T/ Alk
ERER, REMWATIWANREERL, HEBEARMSNREW. &n, FESERBEREARKAL
BJEAB I OME,  HE 2 18 BAR Sk 2 8 B ARAT e S/ A AS PP AR &R, X il R 3R AT AR
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AT B Al B R IR T B 28 2 /MR AP AR _E A w B, I IA]IXTE] 2011~2020 4, Hr
B ST Gminlh FAH A B b SO I REAR T LAGIBR, DARRTSH0 949 KAkt 5098 MNEEAAE NI ALHFEAR,
ST TR o AN SO b T 2 ) 4 ) A i R LA I 45 e R B I AR e B B, AR A R B
Fifs . ARATFI % kIR Bank focus, EHUE P 54 K ERT4RAT, BFIAIIX[A] 2011~2020 4. X 32 BAR
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32. TEENSENE

1) EhEZ4W

PEREL SA FEHUE bRl % 2R AR ERAE DR, SA MIHHE AN SA = —0.737 x Size + 0.043 x Size® —
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0.04 x Age, Fr Size Fl Age 7 FARR AN ARV AE3E, X PNV B S T AR OGN, R T
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2) ERBHOR EKT

X T SRR AR PR LG H AT ERAIEE PR R A SCEEE BT 2 SRRSO B
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s, Bl KB SRR G TR R 2 R LG T Z R IER R R, AT R
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kR 1, BRI G A SR AR R R, BoE W MR .

FC = a,, + o, Fintech + a,Controls + &
NtE R 2, BRI ERMAR ST SR, WEl FER .
Comp = 3, + S Fintech + f,Controls + &
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Table 1. Variable definition table
= 1. TEHAR

GiRe) A4 AR 5E X

FC [ ARAT SA %
Fintech SRR JSEi=E
Depth IR B S b8 PR
Breadth W WrEmEs E
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Digit
Finumer
Comp
Roa
Size
Grow
Leverage
Indep
TA
IA
Cash
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4. SLEERS S
4.1. fREGET

R R T RN EERR NGRS R .

Table 2. Descriptive statistics

2. ikttt

Variable N Mean Sd Min Max
FC 5098 3.290 0.940 1.240 9.210
Fintech 5098 5.570 0.470 2.940 6.070
Depth 5098 5.590 0.450 2.550 6.190
Breadth 5098 5.490 0.500 1.610 5.980
Digit 5098 5710 0.580 2.030 6.140
Finumer 5098 0.360 0.500 -0.990 0.630
Comp 5098 0.210 0.090 0.030 0.290
Roa 5098 0.040 0.100 -1.630 0.540
Size 5098 2135 0.830 19.29 25.78
Grow 5098 0.710 18.16 -11.68 1294
Leverage 5098 0.310 0.180 0.010 1.690
Indep 5098 0.380 0.060 0.200 0.750
TA 5098 0.900 0.110 0.230 1
IA 5098 0.040 0.040 0 0.490
Cash 5098 0.210 0.160 -0.160 0.920
4.2. CIEGR
3 R R DL i Bl B [l 5 45
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Table 3. Regression results (Total index)

= 3. EEER(BER)

1) 2 3) ©))
VARIABLES FC Comp FC FC
Fintech -0.160""" 0.0115™ -0.156""
(0.00544) (0.00536) (0.00421)
Comp -0.393"" -0.368"""
0.0177) (0.0101)
Roa 0.0895™" -0.164™" 0.0792""" 0.0292"""
0.0119) (0.0133) (0.0155) (0.0101)
Size 1.077"" 0.0762""" 1.046™" 1.105™"
(0.00607) (0.00503) (0.00697) (0.00534)
Grow 4.03¢-05"" 6.37¢-06 4.36e—05"" 4.26e—05""
(4.04e-06) (1.61e-05) (7.68e—06) (3.91e-06)
Leverage -0.0381""" 0.0179 -0.0729"" -0.0315™"
(0.0143) (0.0196) (0.0174) (0.0112)
Indep -0.0512 0.0236 -0.152"" -0.0425"
(0.0314) (0.0459) (0.0405) (0.0238)
TA —0.00440 0211 -0.0140 0.0731™"
(0.0216) (0.0274) (0.0276) (0.0182)
IA 0.223" 0.102 0.194 0.261"
(0.110) (0.0673) (0.129) (0.102)
Cash 0.0625™" 0.0209 0.283"" 0.0702"""
(0.0129) (0.0176) (0.0130) (0.00962)
Constant -18.80"" -1.689"" -18.93™" -19.42"
(0.130) (0.107) (0.165) (0.116)
Observations 5098 5098 5098 5098
R-squared 0.992 0.261 0.988 0.994
Number of id 949 949 949 949
T T ARER 1% 5% 10% M R E KT 55 PR « S, R
A4 N AR DL &) AT R R A 45 R .
Table 4. Regression results (Fintech coverage breadth)
4. BALER(EGRMBHRBEE)
(1) () 3) “)
VARIABLES FC Comp FC FC
Breadth -0.149™" 0.0135™" -0.145™"
(0.00687) (0.00515) (0.00573)
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Comp -0.393™" -0.362""
(0.0177) (0.0105)
Controls Etill i) i) i)
Observations 5098 5098 5098 5098
R-squared 0.992 0.261 0.988 0.994
Number of id 949 949 949 949
T 5 bR A AR A Y [l A 45 2R
Table 5. Regression results (Fintech depth)
5. MABR(EHMBRIERRE)
o @ 3) “4)
VARIABLES FC Comp FC FC
Depth -0.166"" 0.0729™" -0.147""
(0.00511) (0.00521) (0.00431)
Comp -0.393"" -0.257""
(0.0177) (0.0111)
Controls il 5l 251 251
Observations 5098 5098 5098 5098
R-squared 0.992 0.309 0.988 0.993
Number of id 949 949 949 949
T 6 MR BT R FE AT R [m] U 45
Table 6. Regression results (Fintech degree of digitization)
F* 6. EALER(EMMRHFHIER)
D () (3) 4)
VARIABLES FC Comp FC FC
Digit -0.0676™" -0.0420""" -0.0891"
(0.00394) (0.00328) (0.00355)
Comp -0.393™" -0.512""
(0.0177) (0.0138)
Controls il 5l 251 251
Observations 5098 5098 5098 5098
R-squared 0.988 0.301 0.988 0.993
Number of id 949 949 949 949

%% 3 % (1)F Fintech KR ECN-0.160, HAE 1%KIEZEMKT N R SRR KT SR 5T
IR UM BRBE 1 BRAL.
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X AR Bk, AL BTSRRI 20 & R B AR s A BRI TG B P A T RECR E N
1E, BB N R B 7= B SR AN S AR B R B R SRR B T — s g, IR R 2 A R
KA EE R AERREPNGERMHZ R H, 10 HE E L 24 E KRB KSR %
HAT S NS SRR A 55 Hbr . BEGRAE IR SA FRELRIFEM 3 A, FREVRE B AE Jllsm 1 4
b, THIG R R BE 2 HOBRAG . IX B SRR, 2GR T — T UL B T LB 5L, BN, H—0r
T A LR B K P i, AT BAS IR 3K

TE# 3 9, ZB(2)5IH Fintech [FIRECN 0.0115, 7F 1%/KF F B, XEWESMEHA B T2 MR
ke, 8% 2 Ko ZB(3)F1H Comp [ REN-0.393, F 1%/KF FE#H, U SRE S A
Rk LR A G, B 3 L. dE— Bk, (4% Fintech [ R Comp 1 RE5) 5 8—0.156 I
~0.368, 1E 1%/KFFRE. 4H0) QFINSER, SMBHEREKF - BRATES - kP2 i
N RANATLE, R 4 13 DAIESE.

H b AR B R 22, N S e DR SR 1) A, R R R RO = A TR AU B R A
(Fintech){E N RAE &, FF55 2% RN Breadth. Depth Al Digit J#k47 Fa il AR 56 o

g 4, £S5 MEK 6 Frn. 44 M S WAL RENEIEREIYIET T 1% M BEERE, X5
T SRR 8, RABRATISES AN B B AR, ik 6, BB IFRRE Fascs
S TEHUE A% O R A B 45 B 5 TUNAT B i 25« RIAEF ()5 Comp I RBE 1% K F FEE AN
o ARSI AR 4 RS (B0 AR FE T 22 M@ {5 S i N S i A ML AR AT, S RAT 2 T
FEXHESS, SEHFR AR .

4.3. RS
17 RN T ERRH LR R A R SR A B B )45

Table 7. Robustness analysis (Number of fintech companies)

=7 REMEST(ERBRARNE)

ey 2 (3) )

VARIABLES FC Comp FC FC
L.Finumer -0.128"" 0.0245™" -0.118""
(0.00457) (0.00520) (0.00314)
Comp -0.393"" —0.424"™"
(0.0177) (0.0101)

Controls il il il il
Observations 4051 4051 5100 4051
R-squared 0.990 0.324 0.988 0.994
Number of id 750 750 951 750

I T A P 7 P B0 AR AR BT A S i (oK, AR SO IS A B RO i v ] U AT A A A A
Koo GEHGHE 1 IR SRR =] ARy SRR B TR AR AT R M PEAG 6, Bl 1B mT BEAT A2 R N
Aftke 13 7 BERBEO R AT SES R T R, TT R SR8 RIS,

5. IRG LS BEREN

LL 2010~2020 4FGIMEARAT /MR T A R OB TN B, SCUES BT T e RRHEA KT A R/ Aol
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AR, I UVRAT W58 4 10 A WL F 7C ez RRHE AR AT R M rh /I A b i B 20 A0 P AE LA
WA IRERY], SRR R KTl i 9 4R AT W5 4 AT 2t b /ol B B 20, R H A RO RS

ASCEA ULT E B A 7R

B, AT SRR R R R AR SRR . & M IBURE R I 30 1) A AE DRAIE SF A AU IR R IR AT 3 R
T SR SRR A 72 0 I 2 0, 372305 BEORIEA, B0 o IR SR IS N 5, e
BEE RS AGE, SRS . AT S OHORIIBIT AR, Sl MBI Wi, IR
Bk 55 e R DI RE .

B BRI RAT E R R AR, SEIUERAT ML) RPESE e X SRR R K3k
AL, BV ARAT B 7 > GRS B LE, BRR RIS A Bl S5 af Arildok, ITIEE R i
WA, % PR R R R S . BRI PIZkiRE. — 7T, ML ARAT N R 5 e A
SR ERP SR, SEEAAESERRS PR AR T AR, REME, SEMBHECAFRETAK
FE . Ji— 7T, HRATIARYE B B A B AT O SO AR R BORAIIR S5 o JUH A2 v /INMRAT B o [X 32 1]
M fE, BOL LA BB, SRR RN B AN e . AN A SR SR, AR R KR ARAT I
B, ATRIE S E B A SRR R .

F= MORREDARAT X NV I SERE IR AR BRI SRR TP 0T, RLERAT B AR i
o7 2R S R /N AR SR (KA, 28 T RO A T R Al IR R EORE, AR e RRHR AN Rk
IRORRE i /NS Ml R ER R D FERNR FEE o Kb BARAT B Sk AR L, B MM AE 5873, & BBt
AR, RIS 2 DR IE R Al A MK, I I N TR RS BOR PP /N el g XSS 175 L »
i 8t A B 7 SR B DL R S A ML T BOBCOTRR, A BB AMRAT ML B TR R A T B

S0, WEETSRAE I, RS E R . AHEHES L, Rl A
MA— AR, RERRNEEAZR, s ine . ERE77 0L, gt g ar N,
X < RRRH R 7 i M IR 55 BEAT RS, PRAG AR AT PEBIE 7T, 158 — € B 22 A 23 [ R M ARAT A gt b 4 =)
ATLUKHEGHT, ek Rl 357 dh 1 .
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