:Fg %ﬁ ﬁg—;ﬁ?’ 2022.4

YFEMA R RA SR E XY
—ET SRS E R TR ST

KOED BArE?

WE: AT Bk RNTZEARNY, Riteabt—AREERS “ZR” 69E K125,
HFLaERAOREGFEE LI, 23T RAERAM BT R = ATH R0 ? dofTIH %0 E 5% 5T A
4 2 RFIAHF LG FERAT LB ATE KR ? A AT RAT eI 094 EHIZHR F LA
3t RAT &R 278 RS 697 mahls], A2 BT A A 283 K AAT & skt 2011—2019 FIF-FH# @4
RABHATRIEGH . AR, RHFEBEETRATERIMZ TR AEE U AR, MEHTE
RRABARTRE, RATERiMB2E Rk EAE T, £aliERE AR TFLaIEKTS /2
BRI 2B I Z B KARRTAER, MASREERERS, HFEBREKFESRAeaMMEE
Rz [0k Z ey XA 6 -F4%, RAEZRXRGHED EQ LS. F—F oMK, HFEea
REAR T AT R FMAN S TSR, BX AR SAE A AR IR AU 838 6 JE R P4 AT, A B 25383
AGIENERERRA R, RBUT A E R, BT eaTHEA B TE L.

KA #Feak LERE SR KPR

hE S F8325  SCHEfERRRG: A

Y gl%

VR rH A 2R I B B AL GR or, ARAT R U IR BRI X, Oy “ =K S5
QEFHRIEERIR S . SORSUN WRSS “ =7 I ERRSE RO AAT Bt U DX T HARARAT Rt
PRI A ARAE (R ERA SRR (20200 ) 5 2020 FERMAGIVBEHARAF, RISk
WU RTISERARAE LN 64.69%. 2019 AEARMRIE SRR G SO, FERARFT BN ARA T AT BURAT

ASTHFFAFENE R B ARG H I H i O A R E RS AR ('S5 71333008)  [EZAE
Rl e S H “RELRR R IRAEII”  (Gi'5: 19AZDO1D)  EZMSRAREE R AR
BRSO S AT R TS ('S 20ZDA04S) [IBER). ERE 2 Hf e X EREN, FTE .

“n (P BRI AP ATI T HEER A BN ARA TR SF e A i BRI SRR S RE IR CRERRE S AT
RTHEEABERAT IR AL $RTHIRST 2 AR SIS RE IR



B < R R SRR AR B R 2878 U P52

(AR B N DK 15 EEAE 2020 SEJES /0 IR E] 80%A1 90%.  ARAT SRl M AL ELAR OMAR IR AL F1 54k
Tt /NG VR B M 1] R ) 3 2 AR A S R LA 6 R R B AN R S EUAR & BAR R 55 T ARTE 5 (51
SREESE, 2018; JEPS TS, 2019) , hnz gl AEr=Z=Tiitknm. FEMMEMR L Mg ILAE B3 EE A
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A, Beremt 2t LI N POMCRINEER R “KREIIR” YOS A= e
FAS SRR, VAT b s B B A e 4 m] DA A R AR SE . Br SRl ERF A SR . =it
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5737.pdf.

S



B < R R SRR AR B R 2878 U P52

J&, R ER TS eI R, LW TRy (2015) Prid, DEFAME AT Al BEiE il LI
SRR AR, ESNEVETER IR S BB A R R S a ), W I RN AT REIE A e
PR, AEEAEHNL SR N SR T B B It ASCHE 4RIt RS, K<
RS AN RN G — 7 HTHESS, SR TR o eSS A S A 2 A AR, HETTTSEIAR
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G BB R A SR AL, BT = SOAIE 7 Sl A A SR A RE 5 A3 B A AT
H, R T s me A RS () LR .

20 22 30 FEAUE, FUBMIFHIR. B E B3 SRR T Fr AL AR A GRS, W Smis g
WENERIR T AFEM A, 20 AL 90 FFARE, Fr—ieait ap et A% B R iR i b 3 S mx
A e SEI Rl E I NARE R . ARG SRl E BT W RO GRHIE, B RAE . sVl
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(2020 I < B o P8 T [ R 50 <o Al b BT b VR R ERIAE TR o A
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T EREHIE . EIRPT ORG-S5, AT REIEPIE TR ERE T e e A
FEANFISUSIRBERCR AN . (HAE, IEMRTSOITE,  SNAZREC el S SR Gt HESE RS
SR EORIE, T H AT SO
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BAEBHNTIE | B EE RS T 10.010 1.656
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N B S5 WA AR STRENAZE Gu ) 1320.986 1106.434

(=) BENE
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NPL, ;, =cons+o,DIF,, + a, DIFﬁt + ACVbank, ,, + 1,CVregion, , + u + o, + ¢

Lt

(2)
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NPLi,j,p,t =cons + }/lDle,p,t + yleFﬁp’t + }@SUPM + 7/4SUPPJ X DIFj’p’t 3
+ ySSUPpJ X D]Fﬁp’, + /IICVbanki’LpJ + A,CVregion it THTOFE

(3) A, MR p RavE p . SUP,, NEN p L FRIERINE R, HARFS5 H b
A (3) RBIAGER ys il BV HOvIEE, el sm i, e K- 540
SRR R MR U R AR TLE, 2 WEE. 27, \ 7, 7, 7, i B
Kb, ELy,ys — 7,7 J9IEA, G m e, W s tts, R /e,
DRI AT S R R AT G R 8 A e R PR A P B — (A P B R AR 2
RFAE, AR SCHIEE T VRSN I -
DTL; ;, = cons+n,DIF; I(DIF;, < 0y)+n,DIF; I(0y < DIF; , < 0,) +-+-

+,DIF, (0, < DIF;, <&,)+n,,DIF, I(DIF,, > o,) @

+4,CVbank; ; , + 4,CVregion ; , + i, + @, + &, ;,

“Hausman K56 F K56, AFREARRI & S MR IO 2 RER R 2 RS2 A T IR o
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@) stb, DTL, | 30T j TR &R i 76 ¢ SRR . CVbank, |, 143
TSR MR, CVregion, , For X EH#IAR. DIF, 443 j TE 4
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FRMBRHEIEZS A A BB, 1 (o) ATRREREL 2485 WA PR R L, AL 0.
B BYEERS S

(=) BFEmL R RAERaEE X IERIFND

K2 PosmMA (D s Q) S EFEARTRIAME R NRRE RN N, AR
AN T ARIIANSEHAS R SIS R AR R ehh,  RAEERAEH R bR R AN
SRWUZRTD BT,

2 HFSR& R RAT SRIHAEE XN A TTHEER
q)) ) 3 @)
Bt a -0.191" 0.466" 0.008 0.482"
0.081) 0.182) (0.080) 0.177)
AR BT 5 T -0.012™ -0.010™
(0.003) (0.003)
FARER 0.042" 0.040°
(0.024) (0.023)
FHIReE -0.568™ -0.562""
0.187) (0.185)
s 0.001 0.001
(0.002) (0.002)
BE AR -1.089"™ -1.217
(0.379) 0.375)
BT -0.008 -0.011
(0.009) (0.009)
JBRER -0.004 -0.006
0.011) 0.011)
X ET R KT 0.206™ -0.093
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RO 2,681 -1.356 18435™ 16707
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AN S5 i) 8] 208 CLfasthl CLfasthl Cidsthl WEEH
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F giiHH 1049 10.06 7.93 7.86
HNREIRE 0.049 0074 0.226 0239
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MPAAS RN s S IR FEAREZeE, T2 f U R (3) FI. (4D FZIMASESIA & =K
8. @y, UEIRE A, BTt Br-Saiederr s 1% K FRE . Hi,
KR REUE Y 0482, BF-GRIFEECT 770U REUE9-0.010, FHIGIENIREAE £r-emif K
J&, ARNERNZE XS R ETHE FRERRHME. 28 ERTR, AUt H fFiE.

AICLL (4D FNGE R R R FEX A <R LA 22 8 JXUSS: FE TR D) 0400 s fEL . AR 2R
MU T EAS B 2E A 241,09, RAREA T AL X 87 S a3t T 241,09 B, $rv & @ ib
THIHRH B, R IR SR E X SSRGS, ORISR HE
RN, B R SRR AR R U 478 KUK o

(D) eRisESEEETER

RFE SRS E R IR ERH, AR (3) XX REARRATEIA, ISR [ e 25 SR

B, ONPRIESE SRR E, ASCRENZR PSSR & SA IS AR R AR, HAA N 3.

=3 ERUSESRE AT ERRIS
¢)) @) 3 @))
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SR EECT 5 0 -0.012" -0.010™ -0.013"* -0.011*
(0.003) (0.003) (0.003) (0.003)
SRR E TR 7.869 0.110 2.869 -5.701
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BRI R RO SR -8.346™ -6.709"
SR (2.350) (2.553)
Her SR A T IX 42 0204 0.141"
Rl AR 0.075) (0.081)
O -1.630 16.697" -1911 15211
(1212 (5219 (120D (5317
P A Az il Az il
A S ] 3] A Cigsihl Cidsthl CLfasthl Cigsihl
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VAR I TR BB S AR, ISR 2 th REGH A RIEE A R, HAZE AL 10 5
EsA, JESCAE,
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AN AL 0.076 0239 0.087 0.251

e I IFTR 1% 10%RE KT, 155 SR,

3, (D AL Q) FIRIUNAEREE SRR EAEER . PRI, oIS
&, SRREREIIATE. TRERIET: WRirCing, SRlnE R KRR AT SR LA
hns R E S, (HIFNHESS T8 SR A SR U ORI Y, IR AR ELAE R A SRl
SRFEX AT SRS E NS BT . (4) FEMAIEHIAREREEZE R, nTCURIL “44
FEHMTRHCr T X SR E L 75 10%00KF R, HRECOVIE, HIUEREE SRl &R
52Tt HereRk K SN SR 28 R T3] U BUOC R MZ 142, Rl H2a 134k,
ZJa, W8y ys—y,y,, TREGIMAIEGARE, HES/NT 0, FUATLIU, B SRl e
P, i S, (Rist H2b 434k,

FIRGEREEN, sk R I AT TR R BT A A A <R AL 22 RS AR 40 R
HEPR, MIMAES E RS E A R . SUFEE, SR re e TSRk R R
TR 2 E AR IR E R AV E R . A8 I U B 5= BoRE , S E g2 AR
TANS SR BEAREE XSS, (HAEEAKE, PRI | A SR LA 2 5 RS AE R - Rl
1L 1) P I S/ i e B B M S B 5 Y

(Z) REMRSTREMETE

1.Utest #2d2o TERIRIrPON NAREREAR R R 700, JFERUEL 2, DAUGIEYIfR AR & S hiiie e
BAER U B R, & HEl A SCRIIE 7%, {5 Lind and Mehlum (20100 AR, X—f{inlf{g
AT ) JER A H BRI R DG SR R ) 8] U B &R T itk, A2 Lind and Mehlum (2010)
FIfe2:, 347 Utest #6556, 455N, t GIHEAN 1.65, XTMNMERA 0.05, Slope XAl & fE, itk
RIAETF SRR XA R LA 8 R B S2If SN {8 U B (FE 5% 38 MK R4 R0 .
A Utest fa3afS 2IIARAE 08 239.64, STHISCE REUETHEAFRIM) 241.09 AHZEAK.

QREEFTHEAE. FICEEAT, NTEIRAA ERUIAL A E A R IS HAH K 5]
B, KRR IR BN SR A E T o (5 & 2[R — T4 A 2 SR AL AT REAFAEA T BRI A
Kbk, ACEAR PR PR R R R BT HUZ M, A RAMRIR T DL AU UG H B H2 J57.

3.Tobit B3, I THfRAT B2 8 XS A BURRHME, BZRRRE R TEEET 0, J&T /A
A, DRI, ASCAEEFH Tobit BALFRIIANE,  [aIVA25 AW RT SRR

4 TEE Sk, Nk AEMESERATHEE RA R, A SCRICT RAS R R . A
Ak, RSl HEE SRR A B S A o Rt e ) T HAR &, X THASE
T B E R e e i) T RAN R, T HAARASIERIRE Rk, A0ESFm TR R
TEAH AN R . MR HT (BRI SR SR, B ESRaEUE 5% MK R, RS
NIE, HFEREEECr T IHE 1% FRE, REETS 00, AR H1 G, B H2 ()58
SRR, “Br SRR ECT T B0 SRR E R 78 5% IR ERZE, REGFFSONIE, W
EeRRE RGN, B U MhdGE T, SRR HE. BBy — vy, KIHUE
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I/ 0, BHIRTSCE AR (R

5.5 EITIH UL o A BRIWURITE I B0 SR U SE T, FEDTSg A 2 5 A R GTE
FEBAEAE T E e 6], A A 25 fE AR AR B RN . AL L1 +1 W28 KBS e
ACEFHRIIE, 45RERY], BiSCAReRAEN

75 B4

ST 23 AT b H 2 e R R R AR 4 R LA 5 A e B PR (i A PR A AR A2 B Ak R i 38
RIAEERIEARBRHAE, 1R TRl XA R LA 2278 KU 1 s 245 U B SR ST,
ARSCRI T TR RS AR B —REE & TR AF(E

B, T IR ATRE S . ASSCR A B, Rk RS E N 300, Al TGRS
S EE LA E N 0.01 . B — [ IR AR 45 R o Z-AE 9 0.030, XU JRiRr 4645 R 246 4 0.057,
= RIS R BN ERAE 0700, FIREEIRUIHIZE 10% BB AT, et s
R Z A R e VR PR THESOSE,  HARER AT IREAE, 435124 19.309 F1 23.206.

ZJa, FIF @) KEE, S558M% 4 R, aTUURIL, ot FERANXIE, $ramiaiiie b
15 5% MK ER3E HRBAT 5 AIE. PR AREUE, TEmta%i<19.309 i, H7-aRldas
(1R EUE N 0.066; 24 19.309<H 7 4RiTEE<23.206 If, HFE&riauI RZEUEN 0.096; M%74
REH>23.206 I, B Efa Bt R EUE N 0.108. _FIRGE REK W, ToieE TSR e st TN X 18],
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PR E AR NATAE 22 5. BAORUL,  BEESUZ SRR RAKCRTE, B eob 4t
U T R R E A58 GAFRE08: 0.066—0.096—0.108) .

=4 HF SR RXTRIT SRS T U BN R ERR T
BRI
e EE=<19.309 19.309<Hrr<aRbfE%<23.206 R ES>23.206

Hr4rmt e 0.066" 0.096™* 0.108"

0.027) 0.027) (0.028)
P CLfaEtil
AN S5 1] 8] 20 Wikl
AL 1428
F giiHH 108.67
HNREIRE 0.598

T R RIZOR 1% 5% HIEENKT, 1755 WA EbrER.

NI TN TR R IR T B R AR T 28 s, TIASCHE A e D <
KRN SR U2 E S AFAER] U R ? S b, AL AR b R A R . By <
NS RN U AR AR B, — B SRR i RN LA NG B AR B L 55 5
ROSE, U <R U228 R AR RCR . RN AT T, AR B U e siepl 1 iR B
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The Impact of Digital Finance Development on the Operational Risks of
Rural Financial Institutions: A Study Based on the Moderating Effect of
Financial Supervision Intensity

ZHANGYue ZHOU Yingheng

Abstract: As an important part of China's financial system, rural financial institutions have been undertaking the major task of
serving agriculture, rural areas and farmers. In recent years, digital finance has achieved stable development in rural areas. In this
context, what impact can the stable development of digital finance in rural areas have on the operational risks of rural financial
institutions? How to adjust the intensity of supervision to realize the harmonious development of digital finance and rural traditional
financial institutions? Based on the characteristics of rural financial institutions, this article analyzes the theoretical mechanism of
digital finance development on the operational risks of rural financial institutions. The study conducts an empirical test based on the
unbalanced panel data of 283 rural financial institutions nationwide from 2011 to 2019. The study finds that, firstly, there is an
"inverted U-shaped" curve relationship between the development level of digital finance and the operational risks of rural financial
institutions. With the development of digital finance, the operational risks of rural financial institutions increase firstly and then
decrease. Secondly, financial supervision plays a regulatory role in the relationship between the development level of digital finance
and the operational risks of rural financial institutions. The higher the intensity of financial supervision, the flatter the curve between
the development level of digital finance and the operational risks of rural financial institutions, and the inflection point of the curve
moves to the left. Thirdly, further analysis finds that digital finance promotes digital transformation of rural financial institutions, and
this promotion effect has a nonlinear characteristic of increasing marginal effect. The above conclusions have implications for
promoting the development of inclusive finance, optimizing the government role and stabilizing rural financial market in the future.

Keywords: Digital Finance; Supervision Intensity; Operational Risk; Digital Transformation
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