:FE gﬂ ﬂgﬁ?' 2023.11

ERARHR T R e Ml 3R TS RS2
"B EE “FEAT
— BT )

A kK RAM

THE: 2RARETET T HEFATAEE, HE2RN P E LB SRS RATE R e
FOERIRH ) o AT TITHAE 57 RAK B LAAT 2014—2020 SF49 @44 %, 35 F Python M %R
RBARAe LARIEI FA E LR e A, R T 28t KAt B L AUT LR G 28 5ty
o R HAF AL, B LR A kR AT B AT 89 LR G B AR B AT £ R &,
XA R @t H AR R £ FARATR FARTE @ AT, ZERAE A T LTS AR LR
Mifa— 7 PR AT BARA R o MUEIRIE KA, ARkAt A B BARN T LT TR YA, L
REH ARG A “IAA 7, A8HATT H %) A AE1@ KA AT R F R, A AT I
REGHAZEE R R “HZMN” . Ak, KRBT EAFHAME) IR e A ZE Ao KA 7 A 4%
TR F T B AR EE Lo

KHER): kA RABLBT IRGR HFNHER

FES2ES: F832.33; F830.33  ICHAFRIRRG: A

Y gl%

FA TR B REGT R RIIRIE, SN BIATR REATT GRIA RGO REZHENAN &
R A e 3 B R T I R R AT 1 B ek 55 7 TS 1 AN DRk, (BRI, B
SR BT ACHS. BEU S SRRSO T SRR ORRESE A 2k, SEUE LTS

AN FATRNL I B A 2RI ST “ B SR LA BN ARSI L S0 SRR T (4 20BYCO01)
HX AR EHFIH “(FIRAR S TAA N HBR SRR GRS (45 71803082) HIfE
FEIRRL AL EIE AR SRt A AU, B TSLIRZ B iImTT”  (i's: 71973064) 5.
ASCEIEE: Kk
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R AR R . 2002 4Erpal “—53CfF” BARfRH:  “OHUGIEALE B, 457 Bk, %%
SEEHT SRR IR NGRN, DERSCR SN BRI, St s it )
TEAARES SR, 7 PANTARAT (BURERR “401T7 ) 2 BEmnig hi £ B &aith 4,
X EEE IR B AT R R A B R EEER (HAERESE, 2023) .

BN TR XY 2 ENCREHE S T-HOARAWNRIL, SRliimss =k 7 BN,
NELFHLIEAEBA DL, “HiT BdE) 7 W ORHER AR, BrBoRIEE P oy e aka:
RS E BB N . CRRRH R AR (2022—2025 4F) ) T 2022 fFERK, SmifHE “4
VSRR )1 “TAC T BR GRS @0 REATVE AR B SRR S = 1%, 4
TR AR R PFRRA L, 2T E RAE RS T RS HEEH . EeRBHuE kR
IRE ST, KEATATREMIEHTLEN . —J71H, SRRsad i, Baift. BaeETr
REREATHRETTARA TS, A EA TR A s Rt A B 2%, AR T FAUE RS, EE%
FUE TN A S SR eSS (IFONEE, 2023) o AR, HHCM ECLAMER R B 2kl At
W2 5 EAEER R R REATIRME T &1E “30L7 o 5—T7H, SREHENK RES)ERR
FAFIENAAS ERbT, BT igsed, e CHATRIE AR, SR EATEARN SRl g AL
AT il GRIESFRILT#F, 2018) o B4, MIXTEREHTIRERZE, RETR “THREX &2
BRI ? SRR BTS2 “3NL” sl “BRS)” 7 SRUBHO AR AT S IR
RRRESRAT A7 XS B L R R R R AMA B T 22 i i B R i 55 5 iV T RS TR P I
I HAFIT B ARAR BT R R A7 M) 5 T35 € 6r LA 56385 £ MR I B G R IR S R 2 o

HTARFAT B S MRS AR E, R HSUAT, AR SCRIEM . B RE sCiEkny
A, KT RS WA S ARA T SCRAFAE R M A . WTRSRIKE, BEENTLRINGE T A
Wi K, “ =R SRR S TR SR AR T A e, etk e Ins e oA &
K GEBPIH, 202D o CHBIURI, BFEmai R P IEER R, JFEAE—ERE L, &
PR FASRSEUCHAT IEIE DY (IIRAREE, 20200  MftdmskE, SKIEFANTTA (2018) &
I I Rl R A R SR LS8 A RIRE I, RS (2021) RINETSERBEEAA
SRUTTIRIE “Uet808” , SRTERAME RN SCRIIEE . BT T e SR 2 5, —
BEEWIFAMR. [, AR FAHIFAEISESREH WA SR A AT . Br-HoRE7im

CHE SRR (2020) ARSEIEIIA 14 DMESARH N AR, A A E B M X IE RSl
WU OHETRER O 16.79 J312T0, IMEERECN 2.7%. FEl2, TEEEmTimRRI S SR AR AT
T, ST SOBRM B NS JESL, 20200 .

B, (Pt E BT 2022 FEATIHERE SATIRME S TAERIREIL) 5 https://www.gov.cn/zhengee/2022-02/22/
content 5675035.htm.

OB, (hENREUTER (SRR RN (2022—20254E) ) ), hitp:/www.pbe.gov.cn/goutongjiaoliu/113456/1134
69/4438627/index html.
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WAATTE e RIS, B8 TSR A TIA B, S8 T SRlr= RS (e
2, 2021) o BTSRRI R FRS, BTN TH RBbR, TR RN ST i 22 WA .
TR DRI S A B AR 3G I S BRI T2 8 ) BT, BFIKE T
B CERGRIZERL, 2019) o IUA SR T-EHUZ SRR 5 AR TS 8 I R IR HA TR 57
YTk, AT 57 FESRRAT 2014—2020 EHEEE, BELRESRBHTRRITX
REVIFNEE SR S HAE RN . AT RERIIAPRDTRRYE T 25—, ASCIET Python PZSIEH
BARFISCAY A i BIRERE TR, AT X SMESBO L M T BRI R AL VP4
RIVEHEOOHRAT AR IOFEMAARLS,  ~F & BRI E . =, CAHMKHITRR T TR %=
[, ASCHWMNEIBZHAT, EMZIE SRR NI TSRS, RS mBH U8
MEATSUS A FEIA D HTHR A ROIERE . 5=, 4TS b Bl Em B 5 R i T A 2
ZIEIRR, NFEE RIS AP R BB B b MR TR AR i 55

—\ EHRSthEMRRR

(=) BBRE

Lgakfti. HE “ MR IBESIRCAS—IAE, B 22— e G Eia e
RAREMIE S, NS AT B ERhOsr, TR G, YA ek 55 4 B
IRDARE. FARBIH . VSRR 5" SRR O ERNIEDE. Bahscrt. HIKFIE
Fro HIKMLRK, P2P RV BRI S aalol g5, MR REWE. XYWE. SRR TR RS
TRl S IIBOR . IXRBLH Rl 1 2 AR

2ARBATH R . RIFATRBILEZ R FENGRN, BRI SR “ =R AVMII £ %
2019 4F,  CORTHEBERAM RMVARAT R AF E A RGBSR TTH-BRIR S e RIS L) $8H, FERRAT IR R
RPAT SRSHECRE B S RAGE AL, SEEE A/ INE NSRS NE R A BRI, HEREAR T
[l E R AU AR LR SORSOMEDE T, AWTEsR SRS Re 1, TR LSRR
(R MY VAR . Al BRI, 2021 AEFRR “—SS0pE” FRRERIA MU ATEE:
S M S AE BRI SR IR SR I, HESHARS R LI RN TAER” R E X R 25 SRR
AT IR SR SOINERL” o GHAR AT AR, AREGAT k2 M AR SRR, R 4T

ORI SrRlREEZR AT IS, https:/www.fsb.org/work-of-the-fsb/financial-innovation-and-structural-change/fintech/»
CRIRER, SCRRHLAR A, R T A B BEEER A A TN LB N T, LB NG Rt I SRt XU
I, BV ERRSE, R OISR ER SRS G RE AR RR OGR I L

OB GRS RAT CETHEERM BT RS0 RAbaH JHSRURSSRESAIRE L) ) 5 hitps:/Awww.gov.en/x
inwen/2019-01/14/content 5357892.htm.

B, (Rt [E4 BT AT £ MR AR IARIL A L), https:/www.gov.cn/zhengee/2021-02/21/c
ontent 5588098.htm.
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IS SAT B EAE . BT IEEFEN, AMOETESCRIESS, 1 HFRYEF H SRk e A
JAFIEIEN, 2017) o Ak, ARSOMAR AT SR 0 MR 6 B SR GO Z B S J7 TH e T«

(2 SRR R TSI

PN S RBET KA AT AR SRR R E B E (] 305, 2018) o DI EArhE)
JIS GRS I, A BRI VS TR A0 BB B TRk 1, SRR oy & g e Rt
SRR, SER R AR BRI ER T A (Renetal., 2018) . AR, SRRIAEEARF &R
BRTRRI, LS SR UV S5 B 7 B, BriRIE R I R BRI R S s )
MZNFBLE (Vives, 2017; Bootetal, 2021) o HUEMEATHFIRINN, EFEICE T, SIAFAE—
SEIPI AU, AT DIFEEVEGIRT T, TS Frdas A il . SR i,
AMVESHEIA TR R, SRAEE IR, AR EE T (R B, EVEUEVEC R, ARSI
BERTEE AT, SREHEERATEUTRE = AR, R TN B ES rAR AT,
TR A F AT R AR SRR SS . KAHAT IR AT IRIE OB RN ) (RS, 2021)
[FF, REATHAAE H S KRGS SRR —5E R, SECHALOAE FRMRTE TR A RS
FERAH R RIRZFANET, 2015) o HITERNUE] IRSEHRRRIANE, RETSHTHELE. H
B, DIgirs SR AR o, AR, B RSRAR HRN A
TERBH M AT EAKCFIIER A, Bk E SRR AR T BRI P AR, (b
F VAT SRR ACEANE &, BORG HARIE G (REES, 2021 o AHECTEA KBVERAT,
SRUEHAAR AT B RN TE B, (CF/NMESE, 2022)

BT, ASCHRHEEE H.

Hl: SRBHE AR AT SCREUIE S S E f b o

(2) SRR R TEIRIFNTHS]

L7 58 %o RFBH I M TR AT SR se s, B2 7 SRtz A (Jagtiani and
Lemieux, 2017) , M5 ZAEGHERITIL RS (Billonetal., 2009) . SRLEHEA FEA1E “HE
G SEGEUTIR RE S RIER R EF R ML EE e, HEFIECRM T hE, fem 7R
SRITTIASEAFRRE, WAHITINES L. SUUK T T2 K gtk — e FRRE R (RS 4,
2018) o KIHZRBE TR SRETTIAMNARET, HlEE TSRS E7), BARICNEGRT S HRMNE
BT FUTESR, FEIK T 998 B S22 SRRSO THE, FIFHAA . HARRI B &SR ANR 1T
(FARAEH, [RS4SR “HR” IR SRR AR (RRAIE S
WARATTIESR S HH5E 4 (Thakor, 20200 , TMARFATIIZETOR— MR ETE Bk, HEH i

OB RN AR G LAY BT A T M S AR G . MRS, FEAL ANV AEVHRACE
TAFAE—E AR, AEAE AFERERET R JEA IBORIZRHCE ™ iR DR, e TR T i 3%
o PRI RIS, BOREATBZNININE, SE AT A B LB B ERE E SR, rTREXTHAD
[FNVFESE PRI (REESE, 2021) .
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FEMIMEMRSS “KEZP” o BERRAT SEHEARIRAR M REAT e G, W5
PR B—IAFRPAWTIR, FERFATIZ TR, SEHS TR, SORGRNEES;
R,

BT, ASCHRHEFERD H2.

H2: &RFHEHITIREIT TS, MR ET SRS AE E G T .

2ECFEHER, SRBHEEEEARAERE ). BEERIE. SO SRR SR THER
SRITUGTEE TAT T, AN T KRR A7k (BRIS4E, 2018; Bootetal., 2021) , PMF
TR A FEEBORIEIRAR AT G4 “fahlidsg” . RIS EIe A, SATRIRBITIA 0
AW J5, AMIABFEUAHRBTIER FRRA . BRI T TR FEShRE, Bkl
WAEBEATIZZIN, (RS, 202D o FOREHRGEHESIAN, BORGEH AL BEIERL T,
HEAROQPHE XN G 2P AR, (R EEA W RO S BN (B4R,  EAAMES
Yo HUBRHERQEG H BT, BOF-BORIR R AT LA Rt SR UG I RS Al e 7 A
RIKF, BB EE IENMA R (Goldsteinetal., 2019) , NA KRR ERIN ML GRS RA R
PRSI RHE SRR TR T4 (2022) KILAR 5 HVFZI EE N B3 520t 1R BT IS T0UK
o WARTORIN, HATRANE BHEARTBISLReis e A 508, EHUTRGET, HIRMEARPRIHA
EEBTRELEESCR. S SRR IMPCE R (BUERmL, 2018) , 1 B A
WAEF=RAR . AR ERE RN 0TRSO, (ABEFE R RS, (5 BAREBARREE,
H HAAFRRARN, HATRISE0EES RIS GRPFEE, 2012) o B nT REEHT I CE 1R 1T
Mfema BN, —J7H, REATEMIRSREI AT, ATLAIRGIE 2%, WSPIRE: 5—J71H,
REATRHEREH TERRSAA R, o] DU EF ARV E FRER P 2o R /K. SR
RIgIEEZ oA, e B SRR SR R E LSS ()73, 2004) o HELRR SR
AT BIBRBANRAE, SREHY AR SEATH RN “BF UL PIRR, FIHRSAE (k—
MEE, 2021

BT, ASCHRHEEERD H3.

H3: R R AR AT SR G A & SRR

= kR RERESTERMN

(—) TEENSHEEMST

L #MBEEE, ZHEKIETE (20200 « #EMS (2021) , ASCERGSR SR E T ek
PBAT SR G N . BT R AR, AR, I ERRREE FAEARIER, %
EARAE NS SO BB B AT A AR E AR PSR, R b S B Rl SR I SR 255
@55 (2021 , AR B PG R i R AT A E ST IETR .

QAR Z . HERETE SR T IHEE B SR T AT R AE R EE . 275 Cheng
and Qu (2020) 5ZFWHESE (20200 [, ASCHET Python MIZ8TE 3R A FESCHEAHE R B (7.
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X) 475 5 &mBHAT R B SR e, BAAEI T 55—, SROAmR (%
TV, 20200 DLBAHSCESCME®, RS “ SRR MIOCHICHER, #ar SRR (& D,
IS “ABCD+” BoR® AEaRHL N PN T T A1t 50 ki,

%1 SRR

GES s, St
ATERE | AT/ BRlRs. MLEEsT. RAEES), R (LO9ER e FINE S
[CHbE | XU, HCPIRT. AL
FME | EE. SR AR, SRR T, S e, AR, B

TABCDY B AL, RO ¢
Bl | ot SO, SR SR, TR . SR
TR | AR e VIR, S EIIRRS. R
SehR | BN, EVRBEAR. KA
J SRFHL. NFC S = rioht. . et (. .
i SN, RERUB. FPRCRAT. G, BET. FANER. BB 1Ak, B

ARG BB RG

W a ALGIFRREEIFRIGEIIR, B R AR T B RS LI TA IR Z R, b IR R
FPANER, SR, o GO ERAERRUE TSI . RO A R B MR R A SO R B3 )
. d RS AR RIRTE AR RN AT, 7. RIS R IERIBOR AR, o Z45RaRh
AR RERDEI T TR, BTERA RGN RPN, SO s a i, ot R ias
I | RSB EI A , RCERGEH I — BRI RA AL FH L2

5 RIEASCRTEER R A E 57 SORTIAT 45, 165 R m PR R o R 52 (.
XD Ak, WHER “ERE+ATE” , FRE2014—2020 fEFMELEE “FTNE” MR
PRAN R4 [ L THT (15

%=, FIH Python MZICHEIA, TCHLE EEHT E48 22 UL )X DURARRD H U R I 45 R A =,
B E—E (. XD I CEHA R4 LA AT IR, MRS 2014—2020 452381 4

© BRI OB R - SR e A R SRR R RO, (BRI L, B SR SRR AR F7
TE—E 25, AHHCS B R B SRR R K P REANE S . SRVEHEIME TR, @S HARR
SRR, SRR FGRE, M HSRMTENE T, BEdSmEdRH R, . HWkRS SR, % Tt
IR TE P2 (R PR, AR SUAR 2RI Python XZ8IIE dub AR B Gt HE R AL

20, (PENRAUTENR (SRRHREIE] (2022—20254F) ) ) (http://www.pbe.gov.cn/goutongjiaoliu/113456/1134
69/4438627/index.html) (EFFERTEIR “T=1" EZRFHLAEHHIAEAD  (http:/www.scio.gov.cr/xwib/gwyxw
bgsxwibh/wqfbh_2284/2019n_5801/2019n01y 14rxw/wixgze 5840/202207/t20220715 211497.html) F1  TalkAUE BALERSST
BN REE PR ) (2016—2020 4F) [JiB%1)  (http://www.cac.gov.cn/2017-01/17/c_1120330820.htm)

Y “ABCD+” HARAAHNTHERE (AD . X (blockchain) « Zit4 (cloud) FIAHHE (big data) 2%,
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RIBHTEIR . RS HEFREE (20200 0%, RX—1Rbrioa Bl [N, A&, &
RIVEHS S EIB gl By e Rl AR X GRS, 2018) , MUARSCERMEIER S -
JEROR A B T R O e SRR AR .

3MFEE. N TIRFCERFHE R EATSUIEANLE], 235 75 3 NN T 56 SR N B 8 T
RIS SEBAT 00T, 0 IR T3 A AT R A T A B T R L A 6 o

ARG EEHT BT, ZEBD, FoRsa sl Biga i A 20y:

Lerner = P-Mc (D
P

(1) Xh: Lerner N#IgNEEL P Niabrtiks, ARFEHN SHLEHBOFRINER PLBE ™ e

AL MC RUbrEA. ACSHLOE (2017, KB EsAs m8 s -

2 5 2 2
In7C=a + Zamlna)m + SIS + %/l(lnS) + %z ZUmnlna)m xInw,

m=1 m=l n=1
2 2
+%z v, Inw, xInS+ pTrend + ;—rTrend + Trend x InS ©)
m=l
2
+ z ¢, Trend xInw, + 1

m=1

(2) A TC NEHA, RRESHSIERESHZA: o Mo ABNSEINHE, 730 A
RS SR EE AR E S 5 5 S PR s S OVIRATIE ™ H, Rk
& Trend (NRINEESS, Trend = Year —2013, m MnREAFRNHENG: a,« B+ p 735N
TN—I PRI BRI RS A n, ~ T 200 R BN IR, ]
IR EL y, s @, RN S AT A S ST A SRS F
o XIS KT, ATHAPREA MC A

MC=%=T—SC{ﬁ +ﬁ,lnS+%22: 7, nw, +72'Trend} 3
Q) RPFFHENE (D L ) XEe—.
PEATR A AE AL PNV TP RRILESE GERREE, 202D , T8RS0, A3

IRFREE BRSSP 22 EFRIVNVSS 5 LUAIZ: B AIESS 5 beiRds, A AR R REGE R AR AT
Mo A R

m=1

ORBHATHCPE AT R0 , RE BT E00. 2% BRI S B, fEedibik, Mo
RS T 85—, SR SORRTIE | THEFROFRAE o RULTHIE x, UrERFRCY, = 0, / X, ;
B, APERFAGHTINY, SRR o, = CV, /Y CV, « B0, MRARERHE R TR
SRR, RS D, = (X, —Max,) /(Max, —Min,), Hh, X 5 i TUSHRISEFE, Max ik
i, Min Jft/ME.
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4R E T REATIIASTIRBNLE B I R 2 BV 2 R MR, ASH GRS
(2020) FERAESE (2018) , MHATHRMEAE AT A R T THRIEHEfIA . S THUTZ
IR, SO B A R SR RN AR AT SOR SN A E SO - [RIR
ASOCEAE R AR S FMEATE LR XA RBPVRITREE AR,  HE5HATISOREGBIZ
ESREEYIMK. KT-ESEmIERACE, ASHERAIPIN Skt 2Bl b, &bt
IR el R RIS — e TR S Y A B AV B LV 54 . TR A KT RO I

SCRPEEMASTAT SRR . HEAh, AR il S AR ] R 25T 8] 8 72 RN o
AR e UG MEG TR 2 PR,

EY) TEEN SRS
AESR BEAHR A e B i it bRilEE BMA RONE
PR ST WRIBRRE (L0 114203 98014 4351 453378
WP | MBI HRNE (270 5 PB a2 0111 0.041 0.026 0.236
J0) LA
R R 12 H Python MIZSE BRI A 2,667 1.022 0 5.017
FAIRIAEE
- W7 RS & 0.236 0.105 0.003 0.510
KT | AR Rk 0.031 0.012 0.007 0.555
BRI BUTB I (1270 412934 495676 360.902 2086.853
NS FrE#FRGE (Ls) 5R%E™ (4 14.069 2,011 7.330 19.320
I8 HILHE (%)
TR ER IS (1ZJ0) SRR 241686 88990 68510  535.160
270> MELE (%)
bty FrakaEl (2ot HHIXARE 0.088 0.057 0 0.209
P A B (2ot KIE
Forlbt Fopalafd (oD HHIXAF 0453 0.066 0.145 0.596
B (2ot KIE
AEREKT X A= (T30 8.851 4576 3580  23.050
SR AR FREGPIGTRRT L) 5§ 0264 0.168 0.098 1.169
HXAF=SME (2D HIEE
BT S | BEMECCH (12 92.174 50951 23280  365.669

s ASCAERIAFRRPAR TSN, BARERIRHY . B I LBt R/ TR B i ST AR EHOT AU,

PRGSO, B, AP AP R S AR B AN ST TC
(2 BiERRSHEEARE

ARSI FE A B BRI T = AN T — R SRR 4 & 8 Python MIZEIE BB AAN
(2015—2021 4%, Fi%E)

SRR TR, RS eEdERk A E BgHEE)
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RITIRE AR AT R R R A [ ARA T R BOR A 3RS . ASCE UL MBI EIREA: SIFRME
VS5 HHE RN 5 Rk 4 4E UL RIRERATREAS VIR (B IR0, AR SO T ES s &
BHT 1% RA ., ASCRAERITTIE 57 K BIARE172014—2020 £E (1805 .

(2) BESE SRR

X [ 2 RN ] DA/ SR AR B 2 s AR TR S A P AR R I R B S R P 5
PRZESE. R, AR SCRIEERL [ i SRS AR AR A SRR AR A TSR R o

Y., =, +a,FinTech,, + a,county,, + abank, , + 1, +y, +&,, @

@ Refe | OHUTAME, NG Y, NRBITISORGOREE S0 Fintech, , NATF
1 county,, Mbank, , 5} ESIZTIAGUTRIOEHIASE: o NEISESE: L A/ MEE
SRy, MIIE R &, JiRET.

M. EYIERSH

(—) EEEFERIH

3 T BB R AT SR A RAZE R . SRR, SRBH R T I AR DK
TR B PR A=A T BB I A R . 1245 B 55K IEPRNT T4 (2018) HIRFFLS: R AR-RE—
o FIREMIERZ: REATHT BN, MRS KRBT RGRE AR w4 e “=R"
BRI, G2 BGREF, MEmMBH A Zuiig . REAR IR, %
HERFEATIHKER , REAT RIS OTREE R, SORGTHbEZ N thAh, B TRIETd
W, HUTRAHRE SRR, BTSRRI S AR S HT R TAREATIEA ], SRR
ITEESUSARP AR, AR, SRR R BT SOR GUIMA & Susr= A s, ik
H1 153 LASRIE.

3 AR
- WAL SNV GnE
- M Fatitbrgtix M Rtttz
REH —0.024" 0.011 —0.009° 0.005
BRI 0.003 0.239 -0.039 0.061
AP 0.002 0.006 -0.001 0.003

CASCEUT AR E AT X, FERIET LIRS H—, VIR ARETE A E R P Aok R IR
BIRTIAAAS RDLART . WRAANTDAUTES, RIS 2 4 R AR S A B e A X, HAE A ETE A
FITERR T 48 BPARAEA AN SIRRAT R ISCE. CRBHESHIDVRET) » DAL B E T E X RAE L
GRS RR, R —e R, =, TIREAt T 27, MAEER 2R LTS, feisik
BIANRIZS R ACE NIRRT ARG L, 5 RE R L AT AR 4 [ AN 2850 A SRR A DX e
CARSCRBREAS B T2548 57T A (L X, AEARHIX 16 4>, FRhtix 16 4, Z5dbHhiX 25 4~
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=3I ED

RBEER 0.040 0.046 —0.001 0.001
bty 6.006" 3.039 —0.666 0.989
Foralb 0.435 0.899 0.157 0.165
BUFR KT 1.773"™ 0.450 —0.034 0.076
DR AR 3.645™ 1333 0.356 0.285
AR S —0.194 0.176 —0.036 0.027
AMAR[E] E RS gt Cidsthl

P ][ T 285 CLfasthl Cidsthl

POILIER ¢ 228 234

R 0.601 0.188

T e SFEGRIFRIR % 5% A1 0% B KT
(Z) TR

| RSB TR E 7 Ne SRIFHIR BN ELRH TR S BERMLE, Fit, A%
A IO T B R R R oV B SRR ORI & GIFZO%SE, 2023) o JERtR¥ T
SRl 7T R CO RIS AR A 7 e IR FE B A T 2 IR G ATt (1) 2011 —2020 4 JL R4 i
SREE” , ARTPEY. I, B3 ANER, EafREUNEER FIESRIE T 3 ANERE R
(KremE s . SRR BRI TR |, BRRCA A S X H 7 B Rk R
Blo B RERNGRABHDNREA TS 2 e, AR SO B2 T R T S Rl SRy B
SRUBHSABPR I AT R, R A [ SN BT [RIH,  [RIEEE RN 4 s, R4 8RS
B SCEAE R A A RIEA RS —H

x4 TR i ERTENEYIER
- WAL SV AVl GnE
i M Falibbits: M Rl
A S e —0.399™ 0.144 —-0.96™ 0.029
P [wE il el
AN 7 28 [wE il el
i T [ 2 2 el Cuphil
G 235 237
R 0.656 0.237

T IR 1% IR E K

2R BT ZEF T Ko NORIEEVAZE R ENE, AT bl iR A B 807 S\ filust—25
(PraftERags . WR IR, HARKRP, THESRPNGIARIE, £ SREHEO AR R
AT SCRGIIFEMS, ASCE fOQER P SIS L. ALk, AT PSS ISRIIA AR S5 EL
BARPARGTIHNE, AT S IR R B AR TG R RIHEERINE 5 PR, SECEER A2
FIEARLRSF—FL
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“Opportunity” or “Obstacle”? The Impact of Fintech on the Performance
of Rural Commercial Banks: An Example from Jiangsu Province

LIUDan YOU Jia ZHANG Longyao

Abstract: Fintech has reshaped the order and pattern of competition in the financial market, which is expected to become an
important driving force for China’s county-level financial transformation and rural inclusive financial reform. Based on the panel
data of 57 rural commercial banks in Jiangsu Province from 2014 to 2020, this paper uses Python web crawler technique and text
mining method to construct a county-level financial technology index, and investigates the impact of financial technology on the
performance of rural commercial banks in supporting agriculture and operating and its mechanisms. The results show that financial
technology has a negative impact on the performance of rural commercial banks in supporting agriculture and operating, and this
negative impact varies across different regions and scales of bank assets. This conclusion is still valid after using the instrumental
variable method to address the endogeneity problem and a series of robustness tests. The mechanism analysis finds that financial
technology weakens the market power of rural commercial banks and generates “resistance” to their performance in supporting
agriculture and operating, but the change in market power of banks forces the digital transformation of rural commercial banks,
bringing “opportunities” for them to improve their performance in supporting agriculture and operating. Therefore, this study
provides positive practical implications for the government to better promote the development of financial technology at the county
level and the digital transformation of rural commercial banks.

Keywords: Fintech; Rural Commercial Banks; Performance in Supporting Agriculture; Digital transformation
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