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Abstract

In recent years, the development of digital finance of our country has made great progress. As the
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blood of real economyj, it is of great concern whether banking can withstand the impact of digital
finance and complete the digital transformation. This paper takes the balance panel data of 160
Chinese commercial banks from 2011 to 2020 as samples to investigate the impact of digital
finance on the risk-taking of commercial banks. The results show that: 1) From the overall effect,
digital finance has a significant inhibitory effect on the risk taking of commercial banks; from the
perspective of structure effect, coverage breadth and use depth play a major role in restraining
the risk taking of commercial banks. 2) Compared with small-scale commercial banks and region-
al commercial banks with weak financial supervision, digital finance has a more significant im-
pact on large-scale commercial banks and regional commercial banks with strong financial su-
pervision. 3) Under the regulatory effect of external environment, the increase of banking com-
petition will weaken the inhibitory effect of digital finance on the risk-taking of commercial banks;
the increasing uncertainty of economic policies will strengthen the inhibitory effect of digital
finance on the risk-taking of commercial banks.
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1. 5]

By SRR AR AT DLB IR 20 40K, 1998 3 [E U1 5 (PayPal) i ) 1 /2 H 5k 9 4l i FF o5
FEOIT L8 S AT ARG B il o B LB S B R &, 2005 4F )5 P2P (508 F bz M. HELM
S E TR B A S5 & G R B T BB E R T R &Rl %5 . 2017 4, EHEr&mfaER RS
(FSB) 3L B M E bR 2 i _E 2 T &Rk (Fin-Tech) MR, B8 “ BRMHE S| KBRS &R, &
RIATLAL) LA B B8 (At 4 Fi Al 25 110 77 207 A S o 14 B2 il (¥ Rl 81037 7 (Carney, 2017) [1]. 76 FLIE ) 4 AR 4 Al R
FAWE AR SR b, BOE SR RE S IA T 2 R AR S S R LA 5 LI A =) 1 £ 4R S 30
P ST BEAHARF R Sk S, R BRI AR AR BN, 2R KEdE. X, AT
RS —REREAR., = HMKRINE, HBMERMREN AN ARAE, MESHER, mHaemkE
SRR AR PR SRl RSN J, MIE ARG, Berem S t:, Bk a6 v B i
R GER AR, 2018) [2].

B EMIENH SN, AU RITEE KRN A, —J7TH, #l R TS
DAE BB A E RS TH B B A E SR WK B ) . Rk = elF: n—orm, s
R R SR HES R 2T A AR, R ARAT M G0k 55 72 A — @ vhily, S EURAT IS PS50 i . =AMk
FIEMAE, R ECF ARSNGB, ARAE R K. HET, REZPF NMTIEAAE
R, AMVIELRERIE N, SRR BT, TR ST, IS ECT S R a2 AR R AR AT XU
AR — [ ARG N L, TR T 3 5 A AR AT S XU YA RE JT . B M ARAT XU B AR
A &l RGP g T A B2 E L.

FLERPI R ESTE [E A A T E P, PRk E AT Er S b S L ARAT Ok R AP R . B
skt AN B A B AR AT B s G R B, (HEAS o]k S i E BN 1 AR S ERAT I ROR
e TR, BEEHFERE R ERIVR AR, O T BT SR I ARAT KSR BB SR A JE

ik
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FRCAWHRIL, I TR R, R BRI

F—, BT Rim i R VPR E S D0 RS A Gy S (R L ARAT AR AR . B b R S A
FPORE, BiEIEE ., ERZEME S RE BRI A RS T RDRT IO RIS, B TR
BATE S RAT VI ZE BT HAL, BBV B PRI B R B 0 (VAR EE, 2015 [3]: ARESR, 2015 [4)),
A B (PR BEAR IR T ERAT A8 AR . 1R4E “m Xt ” B, BRI NI R AR AT 4%
e AU (R I50 E SR SRICRE 38T 2 S AR XI5 ah, TR SR AR, B RAT 5N
B REEHAR SR HAR S 2 FBAE BN AT S 2 R (RBER, 2015) [5], BIARA R,
THPEBSRAORY . 2 Rl VE G LA AR P XS A % 0] T mT A 2 (56 R MV ARAT I AR AR A IR . BB R AR
GIMI2017) [61IAA, ZmUAIHTF= S ARG B 3G 50, B . W48 BRFA. 28 = BRI SR 8 1
PR 357 0 U A% B B E R 2R, TR T8I 11 5 4% 4 )1 s i i 3 AU

2, BT A BioE B AR A L ARAT RS AR o R ML AR AT I8 I s YOO R T B T A Rl R
AR, GEEREAE N TR REEHARI & 7 W ARAT HE RS B . IR RV BY AT s, IR HSEl T
FAFEE BN @S EE, wVARAT KRS U RE 3658, AT U2 il 02 (R 1 S04, 2015) [7],
R ARAT BB A TR PR AG . XTI (2016) [8]HF 78 & B0 ELIE I 4 A (6 19 R MV AR AT U R AR, &
B ARG RARARTE, YRR T IHAE BRI KA A TSR ey, BRAR R ARAT R KU, SR FHERATRR
EPE. E5F(2022) [9148 HEFRAR 5 H & U 1 POl K A Rk v 1 AR A IS B FR A &, R
FE AT MBS ARFEAT NI S50 . ETHE5(2021) [10[AAER I, SRATREF BRI TF R R & T 1%
A, HURAT RS vk R AW e B e AW T, HOXUS AR AR R

I ERAR AT R I, A TR A il R ARAT KRS AR OC R IO T, 8 IRE — N — I AL,
THSRAELERE FUR 22 18], T DAAR S £ 4 Rl Ao 1) i b 500 R e 81 e L R AT B A 7 g A7 B v e 110 24 1B
5T, A SCHERIR D AR ERSE 7 Tk P 2 0% R A3 — D LR G . STk, ASCOHBEITEMTT
JARTTEk: H—, SRR R S B SRR BUE A B SR AR R, N SR “ ik
RSL” MR B =ANEE B S mEST E EHRE . Br RS FEER RN 43 3% 52 Ht
P AR AT KBS AR 2 o e, WVERAT IS 5 b [X & Al 38 B R, R 36 250 4wkt 7 D R AT XU
AP R, =, AT AMTIR I P # 0C R IPE MU, A8 SCNERAT Ik 56 4 BE AN 48 5 BUR AN 58
PV 7 T 3 ) B o 250 4 it 5 AR A T U 7 L O 2R P 1 1 R o

2. BRSEMRRE
2.1. HF SRRl SR T MU A& 48 H R AL

2.1.1. BF SR SRIT KBS AR AR BN

B, BT ERAT G VTS . BRRE, ERUCT SRNREI R, RDLARAT TR
NAE SRS KRB, (BRI ENBON R % e MBS P A L TR, S el
AL B DA B BTt o ARG AL . A A SR i N 7 7 M ARAT XS AR HEL KT (R i AL A5
2019) [11] BEAh, B7EfBA N “O2EN " MR ERESMTTIZNZ5E, B S et
S 5F KBRS 58477, M HEs) 7AW HERE , R 1 i ARAT 8 SR iy 3 X 2B Wit iz,
P 55 52 B b AR A R ARAT 13 S 2 AT N B, R4 TR ARAT IR SER T ION

FRk, Brr &gt AT T B S RAM 55 . ECH BB FER i & 1R O AR5,
A S BRI BEARIN R 1 BRAT IO 228 ARG AR vy XUz e ™ BRAE,  ERIRE ) NIttt D (R g
P ARAT 2 e KOS R 30T R SRR o 45 5 807 et R OB A R T 57, RDLARAT RS A BRI e 1Y
A 55BN oA, R ZE BRI TS, R ESS RN, RS S EEER T, BUHSRIAG A7 BT
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S5 UANIARFLES SN o EBILAT (10 8 BOR W AN BEXS R Al 35 BEAT S THT KM RS, 7347 /6 M7 7 2 A B A A
i, BB IR AT BE S ATE R EITE O, ARAT B S AR BN E A BB R RE AL AT R ARAT
DRI SR fre R AT AR H XSS 1 B SRS BRE T, IR T RMEERAT B AR, AR TR AR AT
KRR 28 I SE .

e, NG, BT EDARAT SECT R AL S MBOR A TR, A AT g oK 1 b
BRAT IO DABS B, 2 7 MU ARAT U 7 BRI 08 AR T B AR A I R A T St 51 e 1 e (K LR, 3T
B (RS ARG DA W] B R RS TT o A RS, RARAT SIANB AL 5 R G055, AT RE S AHE A7
ATEMN FIRAF ARG RN, v RN EDARTT E B RS, W RN BRG] KK %
SrfEl L, SURBRAT RGBS R, ARESER RS TP G R S5 SR AN, L ARAT
55 By g A b GV 9% 3 BERL FRP PR R S U e DU S

Kk, #2H . Hla: Hew o bR AT KU &8 BA (R EER .

2.1.2. BiF SRl SRIT KRS AR B AN

TS H0 7 Rl bR IE A SR AU ML ERAT MEA bR B B B A, T R B BOR R BOAR Y
ROBE, A Reid MU SR HRAT R gk S Rk, AR E B A E KR,

oG, TR R R ARAT BB AN R . SRS N TR KRS T BOR B PR
MG MR TIRZ 5ERGEYE. [F5. FUERZIRMLE R, BRI T A2 A R AT B (T
k%, 2020) [12], MR T HAESEVE, SEEEAHRIEE. MMsERIUME, KidE. =
T B A BORAE S A A PR B 500l 1) D0 34 15 L ARAT RE SRS 58 4t 1% 7 45 B4R FE (it 1SS, 2020)
[13], [FINSIEEEHe & RS HETERIAL S, RORIRTE T R ML ARAT SRBUE BRI R, 15 SR UG EIR (S Z Al e
o ARRRA M AR 2 T SRR AR R . AEEAEA L, RARAT AT A A BOR S0
b R F RS DA AT, A7 R8T OB VAl AR RS i vt XU B A ) S8 AT B

Fk, B RS TT ROARAT M XUSE BE 77 A% Gl KU 42 X P B 8O A IR, B
YL AR —, HIHE B R TR ENLR AN, T ER R AT SE e DG 20T, JF B XS %
A B, 5O LA . R ARAT N R . A TR B B A BOR RENE I K HE #2481 )
FESIREE . SEBLA AR ) 2 4k @I F SE BB Bl 0, SIS I iRt R < i KU 2
AL, v RS IR BE 0, T DX 7 () i o

), B R R ERAT A RO R IS . AT A BRSSOy SRl A R R
FEFEI R . UTEER, FDARAT AR A KO RIS B R IRIE R P ORISRk 2 -
A2 Gy BE SAT VBRI 2018) [14], R YERE . HOIN AT (145 2 18 A5 0T A R Aok JRURS: DAk PR HEAf 72 15
S, DB BR A s A X BOR I Al 3 AN RAGTFHER . WF s MEskE, Bve
Rl R A R P R RS IR R A o BT BOR IR RS AE T8 i S VP A R R e B B 84T 1%
AUAT Kt ol I TR VR0 PP 5068 L FR T 30 28 DAL M N0, b3 OORE e M BRAT 88T S0 45 B £l
WIZh AT, BRARA MY DG SR B B 2 i 85 vy XU 430 B 545 3 R ML ARAT R 28 AOAT WO R, IR KRR
G T PR AT SR SR KRS T AR R R
PRl $2HBRd: Hib: Horamiont il ARAT KU A HH BLA kR .

2.2. F SRR IRIT KB AIBRI R B S 4T

2.2.1. RITHIERRMY
BREBWRTW RS “KRITIRS KBS RAMRITIRSG H/ANE 7 k4. = SR KR
17, HE PR IA RIFE & AR, S EET LS, ASBAMERME. KIBEERT T LR E 51t
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PRGN B IR, e T A R IR By, T B R ) R B e RO A Gl 55 1 e AR
BE— 5 R BRI RE AV T PR ARAR A (A5 BRI FR, S B 58 38 1O ARG M 4% 2R 48, T UG R g
71, AR RHBARAT 2B NS E . AHELZTR, /ANRUBERAT B3 A4S T I A £ ORAS A2 A il AL
BERZALAE, FRAB SRR o PN 2 305 e RO A% 48 b 55 0 070 T B2 1) AR 380 BT SRR 37 XU i 1
AR S B RER A& B AMBE T BRI A R . 538N, RHUBEARAT I BRSO ) B v T/ UBEAR
17, BRI LR 55 5 AE 7 6 S G I R G0t N IBARAT 52 8, FTREAHEL 2 T B RE A B 8 <
Ab7E 7 A% B SIS

2.2.2. WX EMEERRYE

HISC AR E],  RARAT BE W 15 B80T Rl A BOR R RO 0840 B 5 R BRRE ), SR iRl g%
ARG TR, (HRIFARE B B R, B el A i R 2 SRR A DU 11, 9] 4 <z
WV BRRUR I, B RIAR R e S BB, TR AR e e A A RN U
2015 4F 7, CORTRdt TR i i B R (48 i DL ) FOAiiAT, R b I 3 3 LK) < R
&, SRR R T eRE . A, Rika. e KRR R EE R ISR T
SRR SR E AR, IR T BT e BT R, W E T e RhE AUk R 5 R &
RARSE, 3R MR NIE 5 37 RAEVEZ (8 BT . AERDARAT FreeE st X Rk & 8RB o r, w
AE A B T4 K e R R R v R SR T 8, HES < R I AR E K R

gi b, PRV H2: Bw R L AR AT DU AR AE BAT HRAT U 7 o 28 e X < M S o

3. fIRBES MR
3.1, HAEFESHIREKIE

ARSI 2011~2020 4 [H D ARATE RS, RT3, BIBRBURIERAT PLAS 5T
BAT: B, SIBRARERRMEMREAER; B, BRESL ZFIREER IR, B2k 160 KR
17 10 FEREAT AR S, b adE 6 FIEAHAT. 11 FIRGHIEIHLARLT . 85 ZKINTT B ERAT 5 58 K&
FEDARTT, it 1600 ASHLMME

ARSCARAT JZ TH 00 25 2504 2 BERVE T Wind B4, DSk EIR B SIREBATEWR AN BE S
RFRHCK B AL SR HCF SR 7 L gl RO B Rie 0, T AIE R S H 7 S R 7L ol
B RBREL: AT M2 T (7 250 7R 8 250 R A 5000 S T R R M 2 Xl A AR R ARAT VR AT IEAS s oA 2
i FEE R H Wind B85 P . CEIC H B 485 £5dli 4 A0 vp B3R T G4 4
3.2. TEWI
3.2.1. WRBTE: BIRITRKREE

HArcAB A, IR 757 A . A RO Z (A R8s m . B B B i AR AT )
RS INAS % 7= [ R S R P R, AN R B R AN ARZRAE F XU, A il 4 T AR 3 ML R AT IXURS: 2 4
XS, PUASCR G SR T RS S bR )R K5, 2% Laeven Hl Levine (2009) [15] 7
Fio EHC Z AEAE R AR AT KU AR (risk) AR ER AR 5, MERAT I EE 3L A Hh Ok, M Z (AT AR AT Al

N ‘ \ ROA,, +CAR,, e e ot 5 NP
O-t

=

CAR FRATBEARB L, BIRAR GBI o (ROA) NARAT B It R IR EZE s ¢ A ¢ 73 AR Rk
AT 5. BN ZAEA RIS RIS, AR SRR A A B AT M. Z (R, AR DL
BRAT RGUBAZE, PV HRAT UG A FH R

i
;é
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322 BRTE: BiFEsmt

2% U TR, AR SCIE AL 50K A8 e FR 2 16] (FRIFR “ BR800 T v &Rt
FAR R, RESEANIH. AU SN B T R ) SE bR R R . I ARAR AN R 1R AT 32 B (1 A L
I 4x iy, S [R)BF Se B HA AR AT B B R S ), B RUBIERI SR G . IR 807 4 Rloxt
P P AR AT KU AR 8 ) S AR RS R 25 R P 28, I U 7 b ) 2% 5 48 B (index) BN R & R B ) 1
(coverage)~ fdi FIIR & (usage) LA S B 740 AR 55 F2 FE (digitization) 73 1) 5 7 MV AR AT XU A& AHBEAT [0 T . %485
BT 2011~2020 FIL- RS, Breiiafilim, SUIZH X T ek R AR E .
TEARSCEAEFHE 5, S5 EASE(2020) (1750, RAA 2 mEEE, EREERRsRHTHREZE

THHE, FRAZIEEUR LD 100 DAL 1F)

3.2.3. FHITE

T R R R T, A ATRERZ A A 2 B 7 A E B R R T AR . ARORERATE
T, GRS P A (size) BRIRE J1(roe)s EIBAE I(tat)s 4 RER (cin) 5 R AL K (lev)TE TR HIZE R, N
FEMETEZM, EH GDP HK 25 (GDPg). 18 15 B2 IK 28 (cpi) FH 4 il & JE 72 FE (findep) (A il AL & .

RPERTSCRI A, KT AR SRR | o, ) SR AR i FIAS IS 75 BT s 35 BT ) Bembivfk 46 T4 -

Table 1. Variable selection table
= 1. TEEE

ARHRR B4R g A E
BefiReAr & P LV AERAT R 2K 4H risk VA
ESG SR index
— LR SEE coverage P 5K 27 I 4 o i
1 VR EE S % usage B (U Em il B ERIEED) HKI
RS TR 4 digitization
WOWARAT Z 1M
AR i size HRAT R X 4
mRIGE T roe AT T %
HIZRe ) tat BT BT R
BERE cir HRAT AU B
i &
BEARLHY lev HRATR G = L
FME T EH
GDP # K% GDPg 44 S N A 77 A 15
pliild 72 cpi T BT B R EL
SRR BRI findep BRI AR & T AR BUGDP

3.3. Wit

IR FUECT- RS e M BRAT UG A HE A REME AR SR 3 I 25 o [ D AR

risk,, = a, +ajindex, + Y a,CV,, + u, +&,
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R, R risk, , NRDIARAT KU &IH, DRSS index, AEUF SRS, OV, &R
PR, A EHATROWZ PSR A5 R AP R . S DR SCIRIEGE, AR SCROZERE BV (1
W2 RN, NERAT B AMARTEE RN, T2 AN B (R AZ AL A BRAT AR AL, &, FoRBENLITRZE -
FEHAM SR ARG . H5 o FF5 R ONIE, MBS HIb ROLs 45 o fF5 RE 80, MRS Hla BOL.

N T BE— BN B RO ML AR AT XU AR R PR RO, A IO R IR . BT
SRR L =70 U PR BR X RAT WS AR FH B2, 7 3 AR

risk,, = b, +bcoverage, + > b,CV, + 1, + &, )
risk,, = ¢, +qusage, + Y. ¢,CV,, + i, +&, (3)
risk,, = d, +d,digitization, + Y d,CV,, + 1, +&,, 4)

R Q)G BB & risk, , N RGAVERAT XU A& AH, coverage, JEU 7Sl o) FEHEHL. usage,
BT R IR IR digitization, AT ERE T SCRFIRS 16 HL v, FORTEHIAR R, 4 VBT
MR E R, &, RaRBEHLITHR % .

3.4. RGO

WA &, AR B AR RO HR MG T K 2 Bk, B RRAR, %O AR R R AR
17 KBS 7K (risk) T e /IMELA 1,358, S KAEN 5.088, B8 HILLECK, RAANFEFAD ARRAT 2 R
AR EEBRKER. MREEER 7B (index) ITEE A 0.183~4.319, BT FETEH(coverage)
TSN 0.020~3.970, 158 IR TR # (usage) 7B FE N 0.068~4.887, H-4b il 5515 B 45 £ (digitization) 1)
JLHEA 0.076~4.622, ¥7 & RZEA TR T S =ANEE s brd shis B BoR, Ui A s S mE A [F
). ANFHLX 8 T BEMEE AR R EN . b, AT TR (size). BAIRE T (roe)s LEROK
(cir)s BARLEFI(lev) 34T I 22 5, RPRIE FARITIE AFB R IR S8 RIE . S E RN IER R ER,

Table 2. Descriptive statistical analysis

2. kgt o

AR EE K HEAR HfH bk /MA EON] Az %
risk 1600 3.444 0.539 1.358 5.088 3.434
index 1600 2.336 0.997 0.183 4319 2.400
coverage 1600 2.142 0.970 0.020 3.970 2.175
usage 1600 2.380 1.021 0.068 4.887 2.337
digitization 1600 2.896 1.234 0.076 4.622 3.228
size 1600 11.912 1.681 7.854 17.322 11.664
roe 1600 14.286 6.046 —1.884 46.832 13.468
tat 1600 0.032 0.009 0.008 0.091 0.030

cir 1600 33.628 7.466 16.180 129.085 32.745
lev 1600 7.508 1.880 2.173 24.870 7.339
GDPg 1600 6.839 1.778 2.240 9.550 6.995
cpi 1600 4.630 0.010 4.619 4.658 4.628
findep 1600 3.417 1.338 1.528 8.131 3.050
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4. SBIESRR

4.1. FF SRR IRIT R &IBR B AH N S EREH N

T SRR AR EE T Hausman K556, 455 7R Hausman K556 45 51 p B2 0.0000, 2245 248 5 R 1%,
DR AR S e ] AR PR SEAT T 465 ] S 96 20 < R BRAT IR ARFEL R R A IR R AN 3 oS,
SB(D)FUREZRAEHAT AR 8 S HEANARAT J= 1 LA S WU T i A2, iy e miond i Ml AR AT XU K
PRI AR, IS5 R index (1 RECH 0.0218, HAE 1% EEAKT LRENIE, TSR
JERES B F et Z ST, Z EBOR T M ARAT USSR PEBARG, RV Hl 7 e i o S0 25 4T s L AR AT XU 2K
1, B¥ HIb 13 EI50E.

Table 3. The empirical results of digital finance on commercial banks’ risk-taking

3. BF e RIT RS A IB A9 SIESE R

Q) 2 3) 4
risk risk risk risk
0.0218"
index
(0.00393)
0.0202""
coverage
(0.00418)
0.0174™"
usage
(0.00312)
0.00844™"
digitization
(0.00234)
. ~0.0269"" -0.0247"" -0.0194"" -0.0119"
S1ze
(0.00730) (0.00750) (0.00644) (0.00640)
0.00386™"" 0.00389"*" 0.00361°* 0.00380™""
roc
(0.000387) (0.000390) (0.000385) (0.000391)
2.462™" 2.438™ 2.594™" 2.281™
tat
(0.316) 0.317) 0.318) (0.318)
' -0.00140"" ~0.00139™" -0.00141"" -0.00139""
C1r
(0.000266) (0.000266) (0.000266) (0.000267)
0.103™ 0.103™ 0.103™ 0.104™
lev
(0.00103) (0.00103) (0.00102) (0.00101)
0.000301 -0.0000415 0.000445 -0.00171
GDPg
(0.00115) (0.00115) (0.00116) (0.00107)
' ~0.190 -0.320" -0.300" -0.0961
cp1
(0.134) (0.130) (0.130) (0.155)
-0.00357 -0.00406 -0.00192 -0.00323
findep
(0.00444) (0.00446) (0.00443) (0.00447)
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Continued
3.744™ 4331 4.165™ 3.169™
_cons

(0.636) (0.625) (0.625) 0.721)

[#5] 52 R el et el el

N 1600 1600 1600 1600

R? 0.917 0.917 0.917 0.916

adj. R 0.908 0.907 0.908 0.906

VLT T RIEORTE 1%, 5%, 10%MEEKT LEE, FSANEIA RO ERRER. TR

T 0 B 4 ROt TR L R AT RS A R A PR N, P R 4 RO AR T XS AR A ) 4 4
BEFC, A SO B T RIE B NE ST (coverage) 1 VAR (usage) M B AV AR 55 FE P (digitization)
AN PR B0 AN (] 24 PR K 4 Rl R R KT R ARAT RS AR FH P (s e, 25 RIBIRFE R 3 IEB(2) (3) (44
W HHERTTHL, coverage. usage il digitization FREIITE 1% M F MK N RIE, BT &R —
P75 Je 350 e 5 2 A0 R I AR AT KBS AR HH, 3 — D ENE TR Hib. M =F REK/DNEMACKRE,
coverage FEHIMN 1 ANEAALL, HRAT XURG K FH PRI 0.0202 N HA7; usage BRI 1 ANERAL, HRAT XS AR FH PR
0.0174 /MHAT; digitization TGN 1 ASAL, ARAT KU K FHEAIK 0.00844 /N FAL. HHILATAS, 7EX0T 4 fik
ZRMP SRR VAT KRS (M, 7 R A RS A N e R A, AR R, I HE &) A
A58 R P A A P LV ARAT XU 2 A Pk 3 - AR, B A IR 55 R 0 [T AR AR AE 7] [ KO8, AL P4 o
AT b M5 915 2 50 11 46 s JXISS: R A L A, R D PR 2 UL IES B I . e o5 IR T T v 5 A3 DR DR 56 55 1 7 7
JTREFE IR EE, B i m I ARAT AL AL, s ARAT &8 AR a1 .

4.2. F SRR RIT KB AR R B 54T

4.2.1. SRITRRR R

A LA FMARAT 2020 AR ST I A HON S, K R ARAT 3 4O KRUARAT S5 /N R AR AT
Oy BT A S, RIS AE RN 4 foR. [BIASERR, KMBRAT index M[EIH RECH 0.0136, H
TE 1%HKF FRZE, DREERAT index BIEEARECH 0.00498, (HANEZ, Ui BT 46 Rl XA A
AT H RS 7 AR 7K S AG S2 Z FRAE F  ED6 /N RRSEAR AT TG I 2 520 o« K BUBEAR AT R /N A 4R AT 1 coverage
Hl usage REAIAUGE R, KBTS R R 2RI FH IR BE 1R 5 0 280 B 26 R IUBEERAT 183, (R0 /)
FUBARAT TC I R . 08T digitization Y REL, KIBARATAVNIBERAT A B E NIE, RWPHF
S BT IR S5 R B X P K T I R . (R, B S mi ot R AR AT RIS AR FH P ) R R AT AN AR
AR SR BAERE, B S it K ARAT 1 XU A& SR K S L ) S5 e R, Tk /N B
AT B R .

Table 4. Bank size heterogeneity
4. RITHRR B

(1) (2) (3) 4) (5) (6) 7 (3)
KFNAE INFUAR KHNAE INFAE KFNAE INFAR KFNAE INFLAR
risk risk risk risk risk risk risk risk

0.0136™ 0.00498
index
(0.00445)  (0.00567)

i
=
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0.0106™ 0.00424
coverage
(0.00493)  (0.00585)
0.0136™"  0.00257
usage
(0.00331)  (0.00476)
0.00307 0.00392
digitization
(0.00254)  (0.00334)
AR g Esil Esil Esil Esil Esil Esil Esil Esil
3.5117 6.020™ 3.868" 6.172" 3.695™ 6.147" 3.509™ 5.562"
cons
- (0.675) (0.946) (0.663) (0.923) (0.659) (0.929) 0.752) (1.074)
fi] 52 288 il ) Eeil 25 i) el Eeeil il Eatill
N 800 800 800 800 800 800 800 800
R? 0.939 0.930 0.939 0.930 0.940 0.930 0.939 0.930
adj. R* 0.932 0.921 0.931 0.921 0.932 0.921 0.931 0.921

4.2.2. WX EMEERRYE

T RIS R P ARAT BT A 4 i M 0 FEAN [ 2 75 2okt AR BRI R AR B 1R 0% 27 AR S oM, AR ST BAHE X
o il A S H SRl B X B R KT, IR DA EUE R R A BN T, KRR SEE o iR e KT S 55
BT LR, SRR S s, R A A, index. coverage. usage 1 digitization 7E 5 W& 7K P
MGG E K TR BN REFENIE, Mk E /KT REBONER R T 958K, KU L R
B FERCRIT R ARAT KRS AR £ - A R 1) AR A T U, ARAT KU AR S B R 2, AT

EBD B Rl T T fl B A E R

Table 5. Regional financial regulatory heterogeneity
=5 X emisERRMY

(1) 2 3) ) Q) (6) @) ®)
o SR o R FRE o R FRE o R FRE
risk risk risk risk risk risk risk risk
0.0307""  0.0243™
index
(0.00509)  (0.00725)
0.0275™"  0.0234™
coverage
(0.00553)  (0.00741)
0.0251™"  0.0117"
usage
(0.00387)  (0.00537)
0.0101™"  0.0126™
digitization
(0.00298)  (0.00425)
AR il Eatill 2l il il il il il
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4.156™" 3.683"" 4862 4.435™ 4921 4380 3.008" 2.806™
o (0.750) (1.053) (0.759) (1.001) (0.749) (1.021) (0.872) (1.215)
[#6] 7 285 P et il Fs il Fs il Fs il Fs il il
N 797 803 797 803 797 803 797 803
R’ 0.935 0.911 0.934 0.911 0.936 0.910 0.933 0.911
adj. R 0.921 0.894 0.919 0.893 0.922 0.893 0.918 0.893

ZE LT, AT /AN R ML AR AT S 3 X S B S R IS R T ARAT, BT SRt AR Y e ML R
AT 5 Hb X 4 B S 75 4 5 1) P N AR AT IXURS: AR P 1) 250N B 238, 100 WA B 7= S Rl s v 7 VAR AT IXURS AR P B
HRAT IR S M S0 X S Rh R = i, R H2 1530 5.
4.3. REMHRE

43.1. EHBBETE

ASCAEFEAEARR AL S FH (1) 02 48 B 7 SRR HOU L TR R, I A 23 0 B 45y i 8 7 s R4
H(index_c) T 5 &8 5 (coverage c)« T 2% 1 FH IR 48 £ (usage c) A K2 B0 710 ik 45 72 2 F6 5K
(digitization_c)FEFr i TR L. AIEE KWL 6 Prn, A MBRALER REIIE 1%MEEKFTFREN
1E, HEBAZE S5, RWISHESS R AA B Attt

Table 6. Robustness tests—substitution of explanatory variables

Fo. REMLE—EBRERTE

(D 2 3) 4)
risk risk risk risk
0.0266"""
index c
(0.00555)
0.0260™
coverage C
(0.00632)
0.0191°"
usage ¢
(0.00427)
0.0162"™""
digitization ¢
(0.00366)
AR 2 bl gl et et
3.652™ 3.789™ 4,087 3.397"
_cons
(0.647) (0.647) (0.631) (0.670)
TE R bl il il il
N 1600 1600 1600 1600
R? 0.917 0.916 0.917 0.917
adj. R? 0.907 0.907 0.907 0.907
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4.3.2. WMEHIEE

R S I R A ) AR R 1 T o SR AR R AT ARG, BN T W% i A8 & interbank R 7 H [FEDER(E
FIZR )P, B0 78TO AL & dpr RARBATAEITE . IR RN 7 Pow, 0 7 aEhE
wE, P E(index). Eii) E(coverage). [ HIRZ (usage). b k55 F2Z (digitization) {1594 XF
P ERAT RS A HH A 2 IR E A, R SR S5 R B A U i Aa fd b .

Table 7. Robustness tests—additional control variables

7. REMRE—EnTHTE

(1) () (3) 4)
risk risk risk risk
0.0181°"
index
(0.00413)
0.0160""
coverage
(0.00436)
0.0139™
usage
(0.00340)
0.00788™*"
digitization
(0.00230)
3 ) A | 5 i) Etil Eatitl
4297 4837 4.598™" 3.870™
_cons
0.671) (0.651) (0.658) (0.740)
Il 58 R NE Esil Esil Esil el
N 1578 1578 1578 1578
R? 0.920 0.919 0.920 0.919
adj. R 0.910 0.910 0.910 0.909

4.3.3. 2% GMM R

BT R MR AT 1) U AR B R (TR B AR RIR A, 2012) [18], BRIMR M ARAT (1 KU AR HH 7K S AMY
R MW R RACE . BT MR IE A A A S A BF AR B AR, I AT A 52 B LRT AR AT KUK
PRI . WS RN G AR B AEAE, AR SRR N AR MR, DRI, AR SR B AR R 1 — P
JaWi(L.risk), 3 ShASHARAER HAE FH R4 GMM 51K 5 IRTELE N A2 P (Arellano A1 Bond, 1991) [19].

KI5 RN 8 Bvr, (1) (2) 3) (HFIHI ARQKIIEII KT 0.1, BB 2 90 AAFAE R 751
FH2K, Hansen 5035 K T 0.1, WEHATE T HAS R L. index. coverage Fl usage I REIITE 1%H) 83
PEAKSF N NIE, digitization FIRETE 10%00 MK FoNIE, 85 RRHECE SR E0m F B et it
FOVARAT KBS 30 B B HIER, SRR AR —5, Ui g A R

5. FTHLEHELE

T RS B e RoRT BRAT XS A PE R R R S ML, A B T <l A R X ARAT XSS A A R RN 52 3
HIEBIRSEIIREI , AR SCNERAT b 58 4 BE AN 22 WU AN 1€ P A4 AR 1R AR A 58 1) T T B o
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Table 8. Robustness test—system GMM test

=8 BREMRE—FRY GMM 81

(D 2) 3) 4)
risk risk risk risk
0.899™ 0.898" 0.892" 0.904™
L.risk
(0.0200) (0.0199) (0.0204) (0.0192)
0.0561""
index
(0.0115)
0.0634™
coverage
(0.0120)
0.0524™"
usage
(0.0101)
0.0119"
digitization
(0.00669)
A Eixiil il il il
-12.01°" -11.93™ -6.790" -12.43™
_cons
(3.416) (3.403) (3.486) (3.068)
N 1449 1449 1449 1449
AR(2) 0.625 0.632 0.699 0.357
Hansenf% 46 0.204 0.201 0.187 0.337

5.1. SRITI S ERET RN

B AR A i R AW S| K SRR G5E S, SRS 5 EMAR L& Z A HIRRBONF
FATRIE IR R o ARAT ML 58 445 i M ARAT T I R I 0, AT B8 3 BURAT Sl S5 B8, DRI, S ARAT
ST AN R EEME.  CRFEBUN ERG” U8, BRAT L SE N 2 A T AR AT A7 DR 22
I 55 7 U ARAT 8 137 B 27 g B, T R T = 2 U AR AR 7P SRR e AU B 7 EA R A
TR 3 (201 BAFF I, WERBATIL S e, B B AR AW TR B, A1 T 58 i 7
FORNF B DTN TSR, AT PR R M BRAT RS AR AH o [N, BRAT Ml 58 S I i 37 B AR X A PR
FARAT 25T A B2 E R UL AR P RE I [21].

NGB BRAT b 3 S5 JRE TR R, A SO ST B o BE A 553 R SR BV A RAT Ml 56 5+ 15 (i) /Y
EARE, LA RREAY(S):

risk,, = 8, + fjindex, (cover, B usage, B digitization, ) + 4, hhi,
+ f;hhi, xindex, (hhi , xcover, B hhi, x usage, B¢ hhi, x digitization, ) 4)
+ 2 BCV, + 1 +E,

[ 45 B W% 9. R (1)) 7828 HIM hhi x index B RECN 0.121, Hild 5%H EE MR, H
TR E hhi MEE SIS REE R R AR, FRABRITIES SR LA 1 AR, BEs
il A FE TR AT RS A PE A 4 FH B R AR N kb 0.121 AN, K (Q2) (3) ()P /RAEH I hhi x

DOI: 10.12677/fin.2023.131012 123 G


https://doi.org/10.12677/fin.2023.131012

coverage. hhi x usage F hhi x digitization ] ZE5 7] 10%. 10%F1 1% EAE KT N EBZEAIE, RPERAT
b5 G B (1R 385 0 TR At %) 250 4 il — O S B R AR AT RS 2 AR BRI E I o 25 b, RAT W4
22 S BT RN TRV AT XS A HE AR

Table 9. The moderating effect of banking competitiveness

9. RITU RS EAETHR

(1) 2 3) )
risk risk risk risk
0.0184™
index
(0.00463)
0.0134™
coverage
(0.00512)
0.0152"™
usage
(0.00331)
0.00603™
digitization
(0.00248)
-0.932" -1.161°" -1.241"" -1.270"""
hhi
(0.363) (0.380) (0.324) (0.326)
0.121"
hhi x index
(0.0487)
0.0842"
hhi x coverage
(0.0511)
0.0895"
hhi x usage
(0.0466)
0.0954™
hhi x digitization
(0.0357)
AR E et el et el
2.900™" 3.464™" 3.203™" 2361
_cons
(0.654) (0.643) (0.643) (0.739)
fi] 5 285N il il il il
N 1600 1600 1600 1600
R? 0.919 0.918 0.919 0.918
adj. R 0.909 0.909 0.909 0.909

5.2. B BERT T EM R ETB

BUR B HE AR L BRI T A5 B, EidfEd, BERH S8R0 I, BEd
555 5 AN BB 38 2 5 BLE B BUR AN e M o AR5 07 ROBE SR, B 14 5 BUR T B AN
(FREHEEE, 2016) [22]. EFFBURM AR, 15 BE# R E SR AT IR Z BT, MRS &
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REFFERAACK BTN, KB LR, B R A A JE BT SEANEE A Alk BAT M ABTR 23] X4
THCARAT OIS 1 RS R KT, TS BURAT AN T2 KU AR SH KT I 38 225NN, 5P BRI
BRI, AT T B ORBR BE CRAP I AR B ) 2 e 5 18, — 7 I 3 e 5 DR i A b, IS e fik s,
AT B, A “ AR Wil . [, Z5FBCRB SR 7 HRAT S IR R
PE, ARG SRE IS VERLIE, AT 275 RE M KT T B XU 75 2R, gz XIS, 9% 7 I L L A7) AR AR 10
R G BURANH E LR T8, AR Baker ST EURAN € MR EOH JEE AP BIELE
NEEFFBRAE M (epu) I AELAE, IR0 AR (6):
risk;, = 4, + Aindex, (cover, B usage, 5l digitization, ) + Z,epu,
+ Aepu, xindex, (epu, x cover, B epu, x usage, B epu, x digitization, ) (6)
+ Y ACV, +p +E,

[ 45 B W5 100 #hE()F 2R3 H IR epu x index BT REUN 0.00521, HiBT 1% 52 MR,
RPRTTECRAHE S B 1 AR, BT S i A e 0 AR AT XU 2R FE 400 7 FH 0 e A4 280 7t 384
0.00521 M7, £H(2) (3) (H)FE/RZ HIN epu x coverage. epu x usage fll epu x digitization ] 5 )7l
79 0.00612. 0.00345 F1 0.00686, HIYTE 1%HIBEEKN T RFNIE, RS TFBERA MR I0 & [RIFE
R H7 R = RV S B AR R ML AR AT KR R R B EE B a5 ) BE AN K A0 IR 55 5 BE A F 2%
REHE. 251, KUFEBCRAE M2 R S Ront I AR AT RS AR 130 i

Table 10. The moderating effect of economic policy uncertainty

F 10. KFFBRAHHE AT

Q) 2 (3) 4
risk risk risk risk
0.0156™"
index
(0.00509)
0.0141°"
coverage
(0.00519)
0.0162""
usage
(0.00375)
0.00851°""
digitization
(0.00242)
-0.00165 -0.00180 -0.00119 -0.00182
hhi
(0.00145) (0.00148) (0.00141) (0.00161)
0.00521°*
hhi % index
(0.00144)
0.00612™*
hhi x coverage
(0.00134)
0.00345™"
hhi x usage
(0.000985)
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0.00686"""
hhi x digitization
(0.00169)
B E et el el Estiil
6.936™" 7.634™" 5.931" 9.150™"
cons
(1.360) (1.164) (1.087) (1.484)
fi] 5 285N il iyl il il
1600 1600 1600 1600
R? 0.918 0.918 0.918 0.917
adj. R 0.908 0.908 0.908 0.908

6. FHILSHEMEIN

AICHEET 2011~2020 4F 160 KM ARAT Y 10 AFTA47 T ARCEICHR , S%of i 4 Fbont 7 M AR AT XU AR L PR 52
W IR, FTERI: H—, MEMRRSIRE, HT & miont i b ARAT RS AR HH B A JHIE s SR
RANSRAE, ) B BN N et 2, FLAE R T PRV P T R X 7 b AR A IR AR R ) 4o e 38
R . B, B Ao v b ARAT USSR HH (0 5 M B A ERAT RS R 0 1 b X R S M . AR
TN (1 7 ML AR AT 5 b DX S M RS R ML ARAT B SRR U s ML AR AT 5 b X 4l s A A
SRR PR P P AR AT R AR PRI R N BE R 2 . 36 =, TEAMEAER MR RN T, AT k55 4 B 3R T 2 354k
H T S RONT RV ARAT RS AR B IR F s 2 0F BUR AN 8 1 B T+ 2 9 A 3807 4 xR IV ARAT AU 2K
I HHIER o

DL AR EBENBOLE R —, BETENRFEREEARR, RIERMEEFEN . S
EWITNBE SR SNBSS HER 2, S A BT ERT & B SRS, AR R
BT BT A R ANB IR ST A S A R SR R ML A R, DU AR SR 5
Gy ARk T (i R, BRI BT BRAR A T S okt i ARAT R R e e S v AR . BbAh, MEE
P T AR K AN ) 3 M AR AT SR A A R O, AT DK B G bk M TR B e 1 o T, TR
AR ENRCR S ER. B, S5 SEERIT R, SR E AR B B A R,
Inag E B R E . BTSRRI AR RS A GRS, i ARAT R B B G
UG BARAT ) s B AL 2 ST HE B AR R B 5 R, TP T RE MR A Rt %, RIS
MBS R SRR, MR, RIEFEEE T A ABIRE, (e Bk — bR AR TR, Itk
B AiF. =, XTI TE S B ATER, SRlls 5 SRR AN, A
PRV E S BHRAT IHEN T TR ST TBOH AR, DLMCR 51 SEATW SE 4 A P SOE M. SR 00, EEXTE PRI
FAHE R RTER, TESPFBURE SN B AE I 1, AR 23 B 70 75 & 7 L I AL 25K il
RS IIVER, BB T RS ARAT KR R 128 4k, B L XU 2828, R I SR EUHE Tt A e 2R 0 1 < i R
BRI S

SE
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