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T Sk B 7 5 PR G5 A8 I A5 1) 82, 5 1 A0 LAk Ry S RS [R), ) % 20 B8 16 o0 S AROSE T  A
ARl . #2551, 3 Al G B (04 B A 22 31 A B 3 2400 (Gray 1 Sadbegian, 2003) Fl
BIHTIE AN 2 M (Hall, 2002) 149 5% ), {57 HL7E T J 2 €0 ) 37 136 20 Hsf v I B 28 7 2 1 il 9% 29 o (2
R TEE,2021), T 51 Sk e @85, L e @ AHTTE 17, 38 B 4k B & R4k (6 4
fill, T B T DASR A B8 b e B4 S A I S LB R R R
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£ 5L(1997-) GRIRFER ), L, Bl RAK N, A 1L DAl K2 -0 52 A
JE O MEC1991—), B, ZRUFE A, A I8 Tl K 2% f 042, i+ 4 R0,
@© BT HETTIA S SR OEAR BT A R SR UICKEGRE (2019) 689 5).
@ MRAE R E LRSS (2014—2017 ££)), 2014—2017 4E3, [F 4% 05 R B iF E I BEE N 21.5%, KWL F AR E 1 H N
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B % 0 4l ) RS T VR A, 2 6 T2 R L SR (LT I AL €2 7 i 1140 68 31 X0 B 948 K, S € (5 B 0 =
O A RS WA AR LT T E N RARTTAT R S U, BERWR R SR S 40 4
il 37 S A, A ST A Oy Ok B A A R IR AR IR AR (K . TR — R R
SR ST, TR RE BR800 4 R A 2 i 4 Bl R fin
BB TG 58 4 IR 55 b, o 45 500 4 Rl Bl R AR SE B IS . 2 A BN X 2 T 32 5 303 (%
KAFE MK, 2020; RELEF, 2021), FIE T £ @lALFY Y5 2 #250 (Grennan Fl Michaely, 2021). 8
2, 4 R RE 7 LA BT 3R B4 b € B3 2

H T, A S AT 5T 2T AR UL HEZR R I R TAETT AP B 58 3=
W, SBSCORF 118 A 52 0 o 7 00 P 2 4 M oFe AR R g, AE K ) 4 80l 4 ol 2 A 7 € 0 i A A 7
B BRI S8 (Blackman 45, 2018; F- 43 155, 2018) o JTAF K, A 2235 i &1 h 4 AL AL
XiF A4 Ml 4 €, BIHT AU VE T o AN, F SRR A (202D IR FY T 4R (0 A5 DY B 6T Al 2 €8 B HT Y
R, e BRARAT A BEVEAl I 40 A R 558 ANk 23 AT I R RE A 4 o 2k (o f B I 0 B 0%, A 51 =
Al F 2R BTG Bl o SR, B 2= 8 SRR A SR BT I AT RE S Th, FE A U A S T
(o B RIS I, TV B ] =2 D) 1 6 R 5% A R AILAA L 55 TR Ak L 7 ol S e 5 D T 0 L) % B ) XL
fie” ff s B AR S B A B & L

WERAT R FA G RAR R T Al S 0 K 1 g 92 DL (s 08 B RS 4l
I BRI, ARAT TE G B 15 DY B U I 3 B ok B A O A R T S R Ok 92 A 15 R AR R (X1 BE A
2015) . A Al BHE A« WK BE” 1 FH RE A AP /B 2 (05 BF 1 B A o A 2505 R0 08 S KUK 48 P fg
(Chen 4%, 2019), fi 1 ik AR IO R0R AR I H % 40 — 7 I, & RlRH o] DN 2 IR 16 4 i
WA Ak A7 . (Zhu, 2019), B 51 A 5 R0 17 2 G R8T 19 4lk 5 PR 75 R (128, 2015), IR A& (5
BY 0 TC B 55— I, DX HRRE | OB S 4 AR B T B RE A A% R K B I 1 XU, 4 v 4
BUR B 985 XU 1 e g (AR WA, 2020) o TR 4 AR, © AR 2 (0 4 il 1) 52 ) R A 49l
W TLAE W N T 2 €0 4 Rl 25 IR 55 7 3 ARFE R B A5 R, AN 5 1 R ARAT A B 5 4 7 22 Wl #¥t 1) 4
7, SEI T AT AR EE DEARE TS 31.3% By, I R A R S B0 T R G B — ARk, f L
FE 2019 45 B A 42 [ 2 (005 B R RAT SR IR IR 2 —. ©

ASCLL 20112018 4EFR I A4 B bl A FIN R G 4, f# F GDP Fr i A i b 9 17 4 Al B} 47
7 )RR R R T R i DX R R R TR K, R 4 e L R HR A R S B Al ) S R BIRT RE T, A
SEAUH AR T SRR AR i O AL RN o 5T & B 5 —, AR AR 3 I
Ak Sk AHT, X 4 R & R KO R, b sk L R s 2 5 L, SR e
A G HE A DR 45 T N4 B W ol A1 1k Al i) o € BT 1% 3, 38 B R S 0 {5 DR T SR R4 (8
PR BRI T 55 =, 76 PR B L /K -5 w8 R 4 b MLAG B0 B 2 I Tl X 7 e A 7ol DA B il gt
2 SRR P 358 1R (R Aol H, 4 Rl Rl el € B %) A1 0 A B I g

AR SCHI W SE SRR IAE : 55—, FERFGE NS L, 3R 5T T 4 Ml RHEE 50 Fi iy 5 A ML % s ol 2 £
BIHT I SE e, X AN T A SCHR, 38 Sy ey #fE 3 XU B A 09 S8 BRI T BORIRYE . 25—,
FEFE BRI EE b, A SCRCHE T & Bl Rk B 4 A 00 2 7 2, ol 75 00 i 35 25 T /DN, SIEHIE 25 SR B ]
5o RALAF (2021) 48 i, A FH BT B4 s 25, 1 R P b DX 9 R 5 A5 Ao ) 4 R B
RIBFAEANG I ZAL, 56T 11X 4 BHE A A B T — B e bR o 1 1 X 4 fl R A

© G20 AT H 4k SR 2R FH & RVRHR R e ¢ (0, 4 /i, ¥ DL https://www.yicai.com/news/100870791.html.
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i 5 2 Ml 2 U U o B R O, 4 R} 2 ) e 2 O AN BE AR B R R e A
1, AR SR Ml IX 4 B R 28 W BCREBR L GDP A O 4 Bl R K TR OKSF B9 I L AR bk o 26 =, fE R
WAL L, 7 SCHE AR AT B 5 DY THC B 60 35 S i DY £ A= BT B DA B B, P oW 4
b R B0 UE T < Rl R A X A B B B RS AR T o 38 DU, AR SO X ATl A iolh = A2 TR
FE T 4 BB B0 Al £ (B3R Y S PR 2 W, S A g BE 4 A B R RHBOR DL A % (0 B R R 4R
TR,

W XHEERE S SRR

(—) 3CHikZrid

Al IR AT 42 355 Bl A, e A A il Ok SRR MIE K E 4 Bk 11 (Hall, 2002) o 5 — e BT
£ Bl A AN [, Aol 2 (8 BRI A il BT 00 52 B 4 (8 B RAR R T Bt I p . s f5 1t e
e [l 2 (5 4 Rl M 38 v ol B Ry il R, Bl i ol 2 €5 A0 A1 TSl % 1) T2 R TR SR 1 0E
2 B PREEIA AR F G SR IR G U7 X (CE BRI 198, 2021), 3 2o 38 37 BRBE il A bR HE FILE DR BC A,
X e R BE i 75 T Aol T LGB A, X Bk R FH ¢ 401 RE R PR B A il 48 ST 27 T L
UK, I 2920 e s (AT B (Bl #5745, 2021) 0 He 55 (2019)BIFFY & B, 45 (5 {7 DY U R 96 W)
FIE A olh AT 2R OLH AR RIHT . BAER S (2021) K B, Sk (OE SR RES St o L W 200R, HEgh 4k (0
Bl .

5 — B BB LE, S Q0BT 0T A S AN [T B AN E R R, ARl Tl E A1
TR B 2 SRR L R IR T Sk (L DR O B DR C B T B R A5 B AN X BRI AR, 32 2R B 4k
5 DYDY ARl B A i A5 DY B ASCR AN i, DAY Wl AN B ] W B M R AR YR, —
J5 1T, A FRFAR S 5 AN 5835, 4 RAUAL XE L2 A I S DRI HC B B8 IXURS: O LA B 43 SCfp o 535 B
AL, S 15 BE A A AR o, Wi AR (T 77 2%, 2020), (A ERAT 2R (LR B T A L o 55—
7 1, 2 BT I0 E Y m XURG TE R AT BRI B0 A, (AR Al PIE J5 A S 3T [ PR 338 1) R T Ik
RAFRTE . RS, SR R e OB G Jn, A A SR O H o (HAEfL SR (X
T < BAUAG X LS I a9 B < U i L B < TSR DA B Aol R R B S (5 B RT i T L i L
I 4 R a3 A R A G 3R 5 LR T RE A 7 14 L 1 A1 (B B 5, 202 D) i oMb AR A5 B8 2 s 8 T it A
OHE AR K, BURAE AR " AU R 7 A AT, B B A i 2 (0 58 6 F TR B s
P18 AR i 17 BB AR At v Wi £ 100 H v (i 22 3% 25, 2019) o (RIS, Aol m] AE 23 188 1k i J3E 5041 114 54
PEBIHT 1) T 37 8 il B B 15 5 (BRSO FAR 2 e, 2016), FH K B A9 AR s 44 €8, % 1) 78 i R 1) © 2
R, LR B39 2k (58 B I B 25 5 RAT-B 0 3 7 bk

(OB FE R

S AR R BT AT A (AR V645, 20205 T2 551845, 2021), B 4 bR A4 &
G R T5 By A3, % A ALl Bl BT 2SR, I 5 | S B BN VR IRC L, BT B Bl LA B UK B VERE ) o X
AR AR B T R B SR B PR, T H B T T8 A I BORS MEVE A R W Al kB
BB AL, i T8 A5 R 1) v XU, A5 B3 4 R M ) e 8 B A, AT e 4 il R 52 19 T A0 07 B
5o MNAE B AR BEF, 4 MR A OF T A A i ] LA AR AR R, SRR R AR AT,
PR LAY B BF 4 B0 E (Balyuk 45, 2020) . Ak, AN T8 BESF HoR A BE AR 2k T H
RN Ak o RS BRI, B BB ARKHE DXCBREE SF HOR, REXT 9E 8 PR E 47 S B A
BB, HEShEk CAUHT I H A9 S0t . IBAS A TR, SRR A fE AL A PE AR IR 5 TR A2 48 TR
WS, g TR OGNS 5T E, ML TN T 2O, e T
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AI#53 (Klapper 5§, 2019), Sy 27 fifk i ol 8 £ A0 37 146 2 v 1 il 9% 2 sROPE AL T RT BB R, KU+
AT Y M5 B RE R BT IS 118 JRURS 45 1) A0 B AR, 1 — 25 29 A SR NAT O, B v £ B
B0 % (Sutherland, 2018) o £5 I 40T, 4 Rl 32 558 2 R ARl 9% T TA L 2 5 AR /0%, LA R 3 in
LRAAGE A BT R e R REROR, AR b S AN FE S, BT, ASCERR I DL
i

fBUE 10 4 ARHEE K JR BB A5 £ 2F 4l 2% L B3

B X 0 {5 BE DY T 1Y BC B ROR, 4 RRHEE REAS AR AL ST o A R, 25 A G Al ) Rl g
LR (B BLAF, 2020) . —J7 1T, A AR 8 I T 4RAT R SR A5 R 3 1 o &l BHARFE 25 255
ARF BRI P s 2, IE8 307 (5 B i Ak OB R FFIE DO, 2020), 2 3F T 15 B ECR
AR BEARAR AT A5 B AR IBORAS 1) [R) B, 2 i 1 S RS DAl R4 il 68 7, 3o 1 JEFR AR 4 (6 f5 5% 32
Fet IR o5 — 7, 4 AR A B T O A S 00 B R Y Al i A5 B AR SR (£ 58, 2015) . 4
FlRR 78 2042 4 Al s RS e B, S A < fE Bl A, 2 B Al T R Sk T A .
DA B AR AT R A HLA RE ) 1EA T 4 0 A0 T 10 Al B A €0 15 0%, 5| T A € {5 % T U 4R 1A T
B [V, SR E XS TG AT e SR (B 4, 2021) 0 15 Gl A AR < E 3 I gk a4
KRB K, TR Gt Y, AR 8 4 20 sl XURS: o 4 Rl B2 (%) UV FH B8 i v 75 % Al W A2
SO 4 TR, SRR O PR B R0R . 35T, AR SO DU R

Bt 2: 4 R AR 65 10 1k 2 (0 {5 DR X I o A i B, 48  ff DY ARG B AR, i ELaxX AR
X e 1 Al B

B X 6 {5 B8 08 IS B8 A 0 FH B A R0, A BB BRAS K FE T WOBHE T, A SOk Y 4
T RLIR 22 1 4 RHL A B2 45 1R 22 T 0945 B XF AR, DT 4 5 35 W 3k o (B 5245, 2014) o #8%%
SRR L T A oMb X 9 U T R AR AT A () ) R (W R A, 2014) o 1 S 4R T AR DL IR B
W 2 R P A o, AR IR A Ml 8 3 P R T 7 A Y R R HE S 55 (BB RN L 2021) , — 7T, 42
R e S A ARG B AL S ST A A Al PR IR AR B, 1S B iR B A BE W B BT R T Al e
S A 4 AR, BE A B &4 S s a9 . 55— T, A MR A fE B ) & mh bl
A SN S €0, 9% 4 DT OF P RIGE 5 1 S A B R An SR Al s B FH 9E 4, U0 T R I I 4 4 AL
g L T Rl 0 ) XU, o 4 R i Al £ (5 DR Y BLE T AR R, Ak A B R T Sk 4R
PE i SR AR BEROR, Lk G 9 4 2 o R i IRBE o T I, AR SCHR DL R

BV 3: 4 hRHEE BEAZ 5 A 2 (15 DY 08 5 W, 48 i bk SR L R REROR

= #iFigit

() B AR 5 REAS
ASCLL 20112018 AR A e BT A G BEFEREAS . 1Tl 24 Rl 4k (5 L AU R I T CNRDS
Hh Q0T L R IE S O e, b 2 Tl B T B BB B R KR ARk B R IR AR R, BT
ONFVRFAE L0 45 B8 LA AT 43 2R R T Wind AT CSMAR 588 22, £l T 8 3uk 77 4 1 25000 ok A
ChEBTH G ) BIEBA DI, ASCHIBR T B A s AR T 1 IHEA JEIE
WALy B A (GL4E ST FI*ST) LA K 3 %8 1k B0 SR 2 AUAREAS o S 17 T B3k 1 TRE ALY 52 i, AR ST
X IELEAE AT T BN 1% (4 Winsorize AP, A SCHR 245 3] 18154 Al —4F B2 WL
()RR E
2% He Fl Tian(2013) LA K 2575 5 %5 (2020) A BFF 5, AR SCHE ST LR (1) SRAG 56 3 1,
Ginovation;, = a + BFintech,,,_, +yControls,,_, + 6, + ¢, + &, QD)
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Hovr, B i B 7AE B Ginovation, 3 7n 5 7 i 55 ¢ AF B S €6 Q1 BT K SF-, £ 2 ) 6 & R I A0
1 JE A SRXTBORJE & . Fintech,,, A Al T E LT m 55 =1 4R 1) & Rl RHE & B /KF, il H
i IX 4 Bl R 2N FBCRE [9 L GDP SR E 5, Controls32 7154y ) R b X 22 T 4 45 11 A8 5, 5,1 ¢ 43 5]
F s ) 1 L AR5y [ R B, &, 267 BEAILIR 25 300 fif B A8 it Fintech 1) 72 5B 37 b IX 4 il
FHE K R Xof Al 2 BHT A S0, 5 B 4 D T, RS 1 AT

(=) HE X

1. i A & b 26 A K (Ginovation)

PRAT SCHR 2 A 2 48 A % AR 7 R R 7= i B B A = A £ 3 ke I 32 BB (Aces 5§, 2002;
724, 20115 5K A4, 2017) o sb&R EAAIH T &, A SOk EE R S @& A= it i e, 3%
Wi 5 5 (2021) 1Y J5 1, AR SCAHE FH 2 £ % ) B i 50 ( Gre TotalN) K BE ¢ 4 B 37 K 7 o % IEE 4l
Lo L R R BN FE BAFE AR A6, R 30K GreTotalN fin 1 )5 BUH 25 %4 81453 2| GreTotal.,
R T ARG 4 BB X AN [R) 28 2 4 A0 1R, AR SORE S 8% R 43 S 2R 68k W] R (GrelvN)
FNERA0 52 T 86 R (GreUmN), 76 FE B 2790 1 J5 B A S X8, 43 5145 3] Grelv #1 GreUm, AR 3
VoA A e 1T 2\ & B & RS2 B AL & I 1Y 43 25 5 1SRN AL L (WIPO) A AT 1Y
B B R 4 2R SRk (A0 B EAT DR, 45 3 Skt & B L R N 60, SRR B L R, s S A5 B 4R 6
LR

2. ff AR i A R & AR b (Fintech)

G TR A T 04000 2 i b 32 B A A K2 g o 1 B R Rl R AR R AL SR, 2019) | 43 bR}
5 )+ DX 8 44 R G T T RO (R AR V6 4, 2020) 1 RE 3 B0 4 Al BB AR S R (0 15 A B
i, 20155 &R MK, 2020) | 4 mlRHEE BIF & 480 2 FH (EL BB AASE, 2020) DA R DX 3 45 Al R R
A AR CRELAE, 2021) 0 A9 A5 R AL (2021) (1 8B, 1 e AR I (4 Al BB (FinTech) % Ji #1051
(2019—2021 4 ) YA P [ 4 Bl RHR B AT A4 (2020) V4R ER T 4 BB A 56 2 w58 X AR BLTE 1Y
OB, SR S 38 2 R HR A il e Gk R D AR, AR T Y RS HAE 2 AF UL B Y R
FN M B, I 2B S B T i, e A5 Bl X 4 iR A Rl R . 2 R B B 2 R
32 2 b 2 R IR SE MR B, BV T R R T B R 4 i IX, G AR A W R 2, AR SC L
IX 4 B RHEE 28 BRI BR L GDP AR R i IX 4 AR & AT i 46 5 o

3. P AR

Z:7% He M Tian(2013) . 5543 1 55 (2018) LA K 28 5 ¥4 45 (2020) S B 53, AR SC2A ) )22 T 1 4
A 3 FAL G A A (Size) AL AE I (Age) E PR B (LEY) B ABE J1 (ROA) | K BE
(Growth) . BL4: i (Cashflow) | [ € % 7= tb (PPE) L2 & B 1% 71 (TobinQ) LA I 7 35 2 Jh 7 1
(Indep) . WAL, 25 P& /A F T 7838 1T ARAF A 23 52 M il 2 GBI, AR SO T Ml X 45 fil & i e
B (FinDev) . 7% 858 X ILFE 1,

QU e

TV TASCE R HEAMEG TSR . Wl DUE 2, Al 2% 60 % R 5 20 (GreTotalN) |
a8 W) L R B SR (GrelvN) Fil 43 68,55 FH BT AL 2 R B3 E( GreUmN) B H AL U4 0, ¥{E i K
T r B R W1 Al 5 €0, ) A AE AR ™ A IR AR AL, AT X B AL 3, A R B i Al 2
BTG o o AR R A, BRI BT RE Ko IRV, 5 4 €0 52 B A0 4 A L, €8 2 B & R
T B0 S5 (B RN 9 22 8K, 136 B £ Ml T Je 0, 2 B 00 3 1) 285 B8 W fom R AR, T i Ml ) 22 S5
WL o 4 RRHEE K& KV (Fintech) WARAE XIS LS, ¥9{E  0.0651, T %5 0.0018, EA7 1]
A IR RAIE
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F1 TEENSHEHRMEG (RSN 18154)
RAFS A HEE X HyfE bR | gk | RME KA
GreTotalN Al £ BT, 23 (0 T F IR AL 52422 | 16.2342 | 0.0000 3.0000 177.0000
GrelvN Al 0, RV, 2 €0, % W R PR T A 2.6976 8.9170 0.0000 1.0000 96.0000
GreUmN Al SR RL AT, SR (092 FB B 1 R i A 2.4299 7.4783 0.0000 1.0000 84.0000
Fintech H DX BB A K, MBI 43 BB A FIECR/GDP | 0.0651 0.2356 0.0018 0.0148 1.5522
Size AP HAE, Al S5 7 ) 1 SR % EK 219311 | 13323 | 209571 | 22.6957 | 25.9664
Age A AERE, AR ETAEEUR B AKX AL 1.9955 0.9292 1.3863 2.8332 3.3673
LEV AP B SRR, AER S B 0.4182 0.2118 0.2454 0.5784 0.9117
ROA Ay BRI BE ST, A AR G B 0.0634 | 0.0609 0.0312 0.0926 0.2653
Growth A AR Ty, B AR R 0.1713 03211 | —0.0014 | 0.2824 1.7117
Cashflow AV B4, 2 E A A S 0.0473 0.0774 0.0057 0.0909 0.2815
PPE Aol [ 7 L, T B 0.2159 0.1629 0.0885 0.3078 0.7105
TobinQ fll A2 0w Bl 7, At O 2.0386 1.2733 12515 2.3342 8.3525
Indep i S IVA VA & PN O e RN 0.3732 0.0528 0.3333 0.4286 0.5714
FinDev Hb DX 43 b R AR, 3T 4 Rl {H/GDP 0.0758 0.0386 0.0508 0.0797 0.1740
M.\ SEUELE R 7 4

(—) FEE 1) 73 B

P2 et 7RIS (1) B S (0] UL 45 2R, [ U o o1 A 03 R i Ll [ S SO, I s v R R AT
THBIX R T SRS o B (1) Fintech 1) 2 800E 5% HY7KF- 1 18 35 0 0E, 1l W1 < Bl RHEE A Xt
i g 5 A0 07 B AT I 2 0 OE ) R SR T, R 1 A BN E . A3 BB SE AL, B (2) F A (3)
Fintech [} 2 %050 5 7E 1% F1 5% (7K P L 35 00 IE, 15 5 s 2% (B8 AR LU, <8 AR S RE 4 3
Aol 92 Bt R (R BT o X T REJE PR Sy 4 RHE X A% 8 4 WL 44 AR 1 T, AL BB TE 4%
Al B Sk T F BT R 8 B0 Rl 8 R0, S A b A Al % (5 BGRT, BB TE N TR RE AR HOR
) v S Y o 8 BB A7 O, g RS YRS 9E 4, MR Bl il S e PR S (B B o e Ab, i A
RO VS A BEFEAR L ARl UL (Size) 57 T i3 (LEV) R R BE 1 (ROA) Xt 25
0L ) R R 2 (8 0 WL R i R (5, 5 T 2R L R R A [ U R RO T 1% BKF L
TN IE o XU Al B B UL AT T 5 R A BE T 0 2 BT B A e AR T

F2 EEMEA
(1)GreTotal (2)Grelv (3)GreUm

Fintech 0.142" 0.188"™ 0.120"
(2.199) (3.069) (2.186)

P A ikl ik £l

Al 5 AR5y 6 5 AU ikl ik £l
A% 18154 18154 18154

adj. R’ 0.166 0.137 0.119

TR IR 10%. 5% Yol T KT, H5-5 P9 R 2 SR SR b v D A f S R e, T AR

() WNETEAL B

LA Aol B8 o €0 AR TG S X LA S b X BB K- DR 77 A S 1) PR O A Y ]
PER/IN (R T4, 2020), (EATS AT A7 A8 18 U A2 2t A2 42k 32 ) 22 RIVRE AR 206 48 26 ) R AR SCA 2
He Al Tian(2013) (977 %k, 2R F T AR 42 3 400U 22 7036 o Ak RN 2B P ]
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1. THAR Rk

AR SCAE % Bartik(2009) DL K 5 47 F1E A (2018) (9 07 ik, M 28 Ty i ghik T 2 AR &
(BartiklV) , B ARG J2 - 5 FH 4 [ 4 BB 2 B8 193 R 3 LU 5 — 010 Ml IX 4 ARk 28
AIRCR, TR DAL X GDP, 540145 21 7 47 L X 4 AR & R AKCE A T HE . Z A5 THE S SC PR E &
JEEAH DG, AH 55 58 25 TN RH DG, W 2 T B AR o 9 AH DG AN AR PR R, W ZE SR 3. 3, 51 (1)
BartiklV W F B0 3 0 1E, U T HAR R =G R0 . 51(2) =31 (4) 45 R B os, 7675 18 N A= P R) @
Ji s DX 4 Rl R K TR AT LA db 35 A1 Al ¢ €5 A0 7, 3 150 P 5 o o 1 45 SR R AR A 1

% 3 Bartik TEZ =[0I

(1)Fintech (2)GreTotal (3)Grelv (4)GreUm
BartiklV 0.578""
(19.287)
Fintech 0.218™ 0.244™ 0.155™
(4.214) (4.614) (3.227)
P A ik ] eyl el
Al 5 AR [ RO ikl Eeil| ] £l
A% 18154 18154 18154 18154

Br T R T RAR G AN, AR S0 S % R AE (2017) DL K 22 5 545 (2020) 1 BIF ST 8L I, SR T4l
% TR A S 20K,

Jr AE 3ok T B8 DX A8 42 M 2 T 5 X 1 Fintech YI{EAE R T

=%
HAR &,

DR AR M X[ 114 < i i R A L AR AT o RTINS, by T < R ATLA 1 M IXC () ol 55 477 S 355 114 70 1, A AR
M DX ) <5 R R B i R ISP AR X M AR i Aol 2 5 BI5RT, PR a2 T R R B IR AN R EOR . 3R 4
51 (1) IR, FintechlV 1) Z AL 5% (7K b 835 0 1E, T8 B AR 400 1l X 7 ~F- 1 45 Rl Rl e ok
V- 55 AS M 4 BlRHE R K IEAR DG . 811(2)—31 (4) 7R, Fintech 1 %045 .35 0 1E, BLWITE % &

VEAE N A R IR , 42 Al RHE K I B 0 2 (2 A Il S G BT, X 1 Bk R 4 2R — 2,

&4 ITEAZEMENA

(1)Fintech (2)GreTotal (3)Grelv (4)GreUm
FintechlV 0.486"
(2.320)
Fintech 0.242" 0.238™ 0.435™
(2.261) (2.663) (3.485)
s i k] i eyl
Al 5 A3 8 KT ikl ] i Eil
FEARL 18154 18154 18154 18154
2. WU 22511k

ARSI A P ] 55 e BN i 14 e 8 24l k Jre ML (2016—2020 4F) ), et i F ARS8, DA %%

iR TR A S DA A PR T AT 3K T B SR X T 4% i DX 18 4 Rl R i R T LA g — U b A e, R T 5K
6 2H A4 20, 9 A S S OUEE 22 0 BB A S5 CRBISE, 2021) 0 2 IR 2555 (2020) B9 77 7k, A 3C
AR AR A 5 R 2 BT B R BOP i 2015 4R BUTARR B ZGR bR, O KT b D80 IX Rk

O© 285, ASCRE PR T RAR S AR AR 55 1R A
@ TR R SRR AR A TR THESR S5 A B, B 8 b BEE A 1 ki o s
e 40 -
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S A, A B X B2 o A SCRL 2016 AF D B vy 09 I AL, BOR 92062 B2 7E 2016 4F K UG
HUE A 1, Z BT HUE R 0,

P S WG T W 220445 R, Trearx<Post 1 22 KUAE 5% MK 1 B3 M IE, 5560 [ 15
iR —3 . FATRBK I R, BUR A T — o B ROR, [ BUR AN LA B R, 2%
Li %5 (2016) A 5T, 28 SCXT Trear 47 500 WK BEALAMAFE, #4 H M 40052 50 40 Fn 45 il 41, DID Ak 1138 i
TR,

x5 WEESMEIT

(1)GreTotal (2)Grelv (3)GreUm
TreatxPost 0.083" 0.083" 0.065"
(2.030) (2.077) (2.117)
P A B ikl ikl £l
Al 554053 5 5 A0 kil ki et
AR 18092 18092 18092
adj. R’ 0.163 0.134 0.116

(Z) R ER 55

1. T4 i

(D4 & AR M 48 Ar . 55—, S I8 MRHEE & J /K ST 19 20 00 O 0k, AR SR S R
S5(2019) W5, LARICT0 B 4 Rl 8 50— A B bn RN A8 A < (i FH R B2 1 O 4 BB 1 AR 3 AR
i, [FE, BEARLR I AL X GDP B KK AR R fE il A i, 55 2, % B E8 5h (2015) 1 B 1
T, AR SCHE T C O A, SR FH 4 il Rk F AR S A1 00 RE A B0 X A R e ke b A R )2 T 4l
BHE R K FE 4 & AR M BEAR bR ), Fintech 11 2 BUKOR W3 0 1E .

(2) H A 28 (0 BB A B P53 . SE 2825 (2018) N g, 43 (8L 432 1 10 B B B e £
FARGIHRE S0 Jy i 45 5 0 HAM IR J1, A 03 % He M Tian(2013) (9 8 H#, LAl Ak 3 45 42
B 2 € L ) R ROV Ry Y AR €6 BB 00 A B S A 7E A8 bR, 258K 1B BT

2. f R [ A5 [m] 19

%% Faleye % (2014) B, A S FI A 7 300 43 A 455 YR Tobit £527Y, 5T K56 T HIX 4
FRHEE AKX Al 23 6 BT A S A6 AN [T RL Al 31 /5, 45 SRR AR AR M

3. R el g i A2

COJIA M X RR A AR W B S o Alb 2 6 BB AS LS il 23 T 9 A 7= AR L X 2 5%
T4 Tl R JR 7K - v B R O, 348 A2 30 b, DX 0 OB 52 S HE PR I A SR Al i A b 2R T A R 2
AR S S IS A B AR AT IR, Fintech 1) R BUK SR 3 R IE

(2) 41 24 Hh 4 A ALAS 09 QT RE ) o SEELS R R, 4 AlRHE AR T Hh X 4 B LAY, 4 3F 24
Hh A AN BT . X — 25 R T AR A LA AR FE F B 1 ABTRE ) T SRR o AR SCHE— 2R T
Al BT E IR T 1) 4 AR BB KT, I 525 AR (2021) I AIFFE, 18 b X 4 R RS & ) R 3 4L
() SR X B AT i, ZEF ] T M TH A BLA BB BE T S, AR SCES I IR AR R feke

(3) R FH BN A% W P 1 i o b SCHRE R T Aol FRAF 473 61 58 R0, (R 76 3T )2 T S 4 ) 1 4
il 2 J 7K, AT AT 8 A 78 HiL DX )22 T AS R O8I0 DY) 3R Jr s R A 45 SR ik . S RS R 1455 (2020) LA &

W PR, A SCARIR T PAT -SRI AN 2 B RIS S, G A3 AT 1 1 2 L
MR BR A, A SCRIR S R AR B AE R, BROGER A e 7T i 135 2R

W

OF-3
@
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TR AL MR (2020) BYBIFTE, AR SCHUIM A v A AR5 A N K 1 SR X 530 3t DX i I A e
DA K i DX A 2 AR IV B8 S S 3 T < AL AL BT RE 0 P D Pl A o AN, AR ST A0y 48
137 X — 22 HLIGORHEBR AN AT UL PR 2R 0 T4 8 R L34 R 07 )5, Fintech 1) 2800 2.3 0 1E

(—)HLil 73 B

AR SN BRI BE 45 T R DY 5 5% < o PH SRS A R T, SR 48 Rl R D2 0 A ol 2 6 B AR
FABLH

W SEN ERAY I ) &

SR AT DT 10 B R C B ) B T LA S B 7 07 AR AL S, X A €0 Al B T i Al 1 o7 55
FEr RS o Al 6005 DR X LA AR I, T 2 €0, B B AR T R A DR T 4 S (I 4B SR 4%
2021), $E Uk, A SCAH A Aol A& A B 305 4022 Ak ( DeltaGloan ) , % %% 48 (65 B 6] £l 75 9% 42 25 fk
PRSI o — 7 THT, {7 GE A0 A4 18 I sl A AN S B e 1 Aol 2 5 5 DF 24 SRR 2 i 28 A, 3 S e T AR
BE XS Al 3 BB AT S B BBURREE , BIE B B IR A 2 (AL L B AR . O TR IR 2, AR SCAR SR
A (2021) Y REAR, M AR (2) AT 11012047

DeltaGloan;, =a + 8,Ginovation + 8, Fintech,,,_, + B;Ginovation X Fintech,,,,
+vyControls,,_,+6,+ ¢, + &,
e, Ginovation# /R ARk 1 AR B ARV SR GATHTK -, Hofl 22 5 1 30—, A SCH fOGTE R EUB,
1 3 2 P, B, 3 O IE, WIS ] 4 Rl R 18 % U A B SRR AT S BT Y 4l G2 AR X S Al
P14 5% 249 3R, i g A € £ DR T B 0%

%6 s T T B RCR A IR S5 R o Panel A 51 (1) W 22 e I R B0 3% M IE, Ui 42
FRHEAE — e PRI B TR DX Al ARk S (BB A0 SRR, it 2 13 B 90k, 510 (2) rh 32 3fe
TR HAE 5% KPR 2O IE, T8 (3) A AE 10% 7K B 25 3o 3R W] < iR} B RE S )
BRAT RN A R A 52 B P 4 5 A7 7 Hh B A R 45 T AR D S AT UL, 4 AR RO RE AT B AR AT
R A S B T 9 B T R Al 3 BB A X 4 € BIRT 0T R A MR AR L, g1 R R T Y v T
L

(2)

xo6 NMFD: FOEHREERE

Panel A: AR
(1)GreTotal (2)Grelv (3)GreUm
Fintech —0.068 —0.062 —0.064
(-1.626) (-1.581) (-1.587)
Ginovation,, —0.001 —0.002 —0.000
(-0.553) (-0.851) (-0.159)
Fintech x Ginovation,| 0.026" 0.030" 0.033
(1.903) (2.117) (5.879)
Pl AL i il il il
Al 5 A R K i £l £l
A% 15136 15136 15136
adj. R 0.028 0.028 0.028

O R R AR 75 B 0, AR SR BRSO o b 22 s el CELARR 7 20 DO, T A ELIU (X 3k R BE 2444 =T

o 4D o
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GERe MFEIDH: FEEREEME

Panel B: 73FEAR

ETERAT A eV YA Tl Al
(1)GreTotal (2)Grelv (3)GreUm (4)GreTotal (5)Grelv (6)GreUm
Fintech -0.395 -0.311 —0.269 0.008 0.022 0.018
(-1.143) (-0.953) (-0.937) (0.084) (0.241) (0.216)
Ginovation,+1 0.015 0.017 0.008 -0.008™ -0.010" -0.011
(0.890) (0.637) (0.483) (=2.064) (-1.822) (-1.492)
Fintech x Ginovation,.., 0.313™ 0.390™" 0.326™" 0.048 0.053 0.061
(4.900) (5.986) (4.764) (1.533) (1.588) (1.547)
R il et ) £yl ] il
Al 5 45 i 5 AT il il il il i il
AR 5339 5339 5339 9797 9797 9797
adj. R 0.033 0.035 0.033 0.008 0.008 0.008

T PRI G AT DR AE A [R5 oK P47 Ml A C 8 BOR, A SCS % AR (2012) Y U7 1, R
P Al V5 G @ AT T A FEAR I, 25 R UL 3 6 h Panel Bo T LLE B, 5875 LA AH L,
BRATAR DR IG I A A B BURHE AR R X T G Aol 9 2 € BR 16 2l S AR mT DL, o A e e
Tk 3 € AR AT e S I €5 5 R 1) o 75 Aol R U, < Rl R S R A #E U AR D A s R AT A
A5 BT BT A A SRR b, JE— 20 3R a0 A DRI RO

2. GO ACR

TR AR 3, AR SCR AR R (3) BEAT [\ 434 o

Ginovation,, =a + §,Fintech,,, , +,GEoi, _, +B;Fintech,, , X GEoi,,_,
+vyControls,,_, +6,+ ¢, + &,

Her, GEoiy, s AR i 5 =1 AF R SR A B FEROR, Hofb AR i 5 30— AN SCHE RO TE R Hs,,
B L N IE, N0 ] 4 Rl R R 3 s 1 Al A 2 0 BT I AR P B TR A AR

T S A B BT AR, AR SCHR A K B A5 (2019) 19 ki, B 1E R Al ¢ AR TR A IR
Bt BT H I JEAT 0L, 45 3 21 4R PR BRI, SR BR LAAR R BB, A 3 — B AR I 2
FAZR AP TT SO o A SCHE— A AR R (4) T30 1 Al U £ B8 S i, e % 2 e il g a4
BERA (GEoi), 5% 25 B 2 % {E B U W il 2 (0, £ BS503R

GInvt, =a; +a; + A,GInv,,_, + L, TQ,,_, + 4, Debt,,_, + ,Cash,,_, + L, Age,,
+AsSize, .+ A, Eps,,_ +&,

T HREIR, AR TR SRR R IR (1238 e i 2 B, %F Ak 2R 68 L R e R
WL MR £ €0, 52 TR 2L L ) 249 35 O G, 3R W] 4 BRI 35 BT 1 Al S (0 B B 1 T AR, R
Ui 3 AR BNEUE . X AT BEAT £ T 8 FRHBE A0 M B T, G BB B K AT S R il T Ak 3R A Rl Y IS
B B AN X PR ] L, 5 Bl 45098 38 B IR % 4 2 ) RIS T30, v 1 i S A A B W

() eIt

1. 3t X PR 455 KL ) 5 2

DAVEHE 0 B A AR 100 iy 2 445 1) 28 A 45 100 ) %o o7 IR 3 6 €0, B e 4 O B ] (Ley 5%,
2016) o T 2 g < R AL A R4 30 1) T B, < Rl )50 E 70 7 B 458 ML 1 7R 8 o 1) b X B e e e 42 G
REAE 20 1A 300X — T, A SCLAA% T3 B A5E L 1) SCPR Bl Sy M al, F s 1 Jliy BR 58 ML /K F-

e 43

(3)
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RT HNEHIFERELE

(1)GreTotal (2)Grelv (3)GreUm
Fintech —0.086 —0.051 —0.149
(-0.445) (-0.320) (-0.951)
GEoi -0.026 0.020 —0.064"
(-0.594) (0.490) (-1.826)
GEoixFintech 1.039” 1.2417 1.285™
(2.499) (2.892) (3.789)
Pl AL £l £l £l
Al 5 A3 1 3K ] £yl Eeyil
FEA%L 14702 14702 14702
adj. R’ 0.153 0.126 0.112

PRCER), "8RI5 76K ER R v 5] A 4 R L BRBE R K7 LA B P15 22 e AT [ A 43 7 0 4% 8

FH (D=5 (3) i & T [l )45

) SEAE T Z K 35 AE, F W M DX G Bl RHB R K- RERE 5 X

SRR KL ) 3 2 I [R] X Al 2o €8 03 A ) SRR AR T o AE oLk 2% 5 BT B K 5 B TGS AR o, <6l
BT B PR A7 15 A, 38 0 B 5 A 20 BOR 15 8, D B Bt S it Al PREE A5 S, 3 o
PS8 SR PR P AT 4R A

2. X 4 i HILAA K

SRR AT LUF B S 035 S G G AU AR LS, 32 i RS 228 ROR (UL AT A,
2015). g b, 76 S R HLF RO 22 19 M X, 2 (£ DY IR TN R, S RiRHE A TR BE SR mT AE
T o TG SR K — HE BT, AS SCTEREAY (1) rh ]G BlRHEC5 B SR B0 14548 Rl B AT 1
SR (NET)BIZSH IR, 3 8 WAl (4) =511 (6) o, SZFeIT AR K .35 8 1, Ul W1 5 Bl R Xk 4k (1
BT Al HE A FHAE <G B AL AS B0 22 10 3t XS B, i L5 4 (5 52 8 B 18 A L, <6 Rl R £
S ERAT A RS T RE AR kA €0 W L BT

%8 WREAREMSH

Hb DX PR SRR 5 Hb DX B LAS Kt
(1)GreTotal (2)Grelv (3)GreUm (4)GreTotal (5)Grelv (6)GreUm

Fintech —0.508™ —0.289 —0.180 0.578™" 0.618™ 03617
(-1.998) (-1.426) (-1.155) (4.052) (4.790) (2.483)

Region 0.023 0.024 0.007 0.287 0.289 0.160
(1.247) (1.278) (0.514) (1.239) (1.638) (0.705)

RegionxFintech 0.173™" 0.127" 0.080" 0.725™ 0.715™ 0.401"
(3.376) (3.073) (2.575) (3.805) (4.048) (2.095)

Pt A i il ] i ] eyl ]

Al 5 ARy 1 E i ] ] ] Eeil ]
A% 18154 18154 18154 18154 18154 18154

adj. R? 0.167 0.138 0.120 0.166 0.137 0.120

O Hudfike B ALRE S EHEAR R, $E3R15 20112018 SEHTTBUR SO 35686 Ao %5 T AR SCAFAIPR BERUH UM S E MU SO A

[5, ELRORF R 2 0 S A A b

@ FH AT Region 73 ARG TR BEMH KT ER AL B R0 BUR 1978 43 7 ML ARAT ) 2450 NET .

o 44

» ARS8 SR I DXV IR RN ST S0 ) 1 SR BRI BE b DX BRI KT



BEREE T =8 IS SRRRCmeE ShWRetln

3Tk is e JE b

R R UL, A b BT 1 2l i) RN B AR AN ) 175 G R BE i Al b BAT S e, 4 (5 A0
Wl IR (58, 2021) o DRI, A7 0 BARFEAE AN [A) 75 B A B B9 ATl v, < Bl R X 2 €0, B8 176 5
(R 22 5 o AR SCHR AR Aol 75 Qe Jm PR HE AT 0 REAR Il 9, 3% 9 5 R 3R W1, 53 i ATl AR B, e Rl Rt
Hoxh s Je s A RAT L 1 (5 BB B AT SE I A R4 T K — 2 2R T0 I8 R 0 ¢ (BT SR K
S S o 3 (0 W] L A 5 (0 S BT R L R X RS, T R T e Al REAE SRR B b 52 G
FHE T R B £0H0” o th T8 BRHE B AR HE U 3 2 B A L SO S5 DB, & 75 e Aol
T IR, 5] T BOR JEAT SR @A Bk, 18 5 A R SR BT, 1245 i L g 0BT
B9 77 3 kAT, S B R TG, Al R T R K

x99 RERMUSWATILISREN

FTE R emis il
(1)GreTotal (2)Grelv (3)GreUm (4)GreTotal (5)Grelv (6)GreUm

Fintech 0.449™ 0.4317 0.5407" 0.033 0.091 0.013
(2.325) (2.149) (3.276) (0.518) (1.347) (0.262)

P AE R it ftil| Eii| Etil| ik i

Al 5 4053 ] AR il i Eeil| Eil| ik i
HEAEL 5905 5905 5905 11222 11222 11222

adj. R* 0.137 0.098 0.111 0.189 0.162 0.134

4. Al il 5 2

A Ml il 5% A TN i 0 X R R ) 24 A ol A ) ) B PR R (S SE RN EE G, 20165 5K T
45,2019) 0 N THRFETEA Rl GE LR AR B0, 4 MRk 7K 57 il £ €000 39 A9 5 i, AR SC A
SA T BOR A 2 A b fl ot 29 SRR B, AE SEMERL R N A SA . Fintech L4 )% Wi 35 28 Fe Uit A7 [l U5 43
Mo 2 10 452 IR, SAxFintech (1) 72 803 18 3 0y 1F , 28 B 4 MR X6 4l 2 6 01 i 4 2 4 I 72
Fl 5 24 SR T 4 il P B I o 3R DAL O 4 R R R TR Bl = W A Al SR - T
B, A ARHE T B o K AR SR B SR HIE Al AR T K, [ B T BE 1% 4 4 il AL
4, SEEEXE KR P S @ BRI BB Y, 8 e L0 DD Rl g oK, DT AR 2E LT SR 4k
Bl

R0 FERMEDH: B ELAR

(1)GreTotal (2)Grelv (3)GreUm
Fintech 0.1807" 0213 0.145"
(2.784) (3.147) (2.569)
SA —0.034" -0.016 -0.016
(-1.730) (-1.076) (-1.041)
SAxFintech 0.126™ 0.084" 0.082""
(3.810) (2.014) (3.064)
s i i el
Al 5 A3 ] 35 £l £l £l
FEAEL 18154 18154 18154
adj. R 0.166 0.137 0.119
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MIIRFBLSBEREB T

il 2 (0 BET 4 THER T (0 5 B MRS 2 S (R R E B ), S Al PR DAL AR
G R 2R B0 TRV, Sy il 2 (5 5 T SR I T R e 0 O R A R Rl S A B T HE S Aol 2 (0 )
o AR 2011—2018 4F 4 e L 2% Rl R, $R 5% 1 Ml DX G Rl BHE00F 28 (B8 B9S2 o BF 5
KB, 4 R REAS W25 HE S A b T R Sk A BB B, X —Z5Ie e £ ad — R IRV 55 K
SRS o A RRHE REAE “ F AT Ak (O (5 DR Y o A AR, e A SC Al i 5 DR 2R, $ T4 (8
BB AR LA, I REAE  F 5 7 SR AR R DR A B BE ), S Ak SR B AR . S
O AT S B, < R X 2 € BT 119 FE S0 1 FH R B0 350 ML A AT i A 4 R AILAG RO B i i X
18 15 S ATl AR Rl 5 24 SRR JRE 05 1 il S T

T IIER < R 5 2k (8 A R TR BE W, SEE T T ) 0 Ak ORI IR R A B o i
Ko, AR SCIRAEAT ST S5 18 4 ) LAR BOR AL

B—, R TUR BT, I KAESR (B R ST R o YR, TR SRR R R AL T
SR, AR OC T S BURAAAE 23 H, Wk Z G BRSO o (0 G Al i BARSE 510 TR, 1 o
e BB EUR AT RS A E AR HE R E , 51T BRSO R ) KR, D R RE 2x 10 4 fl 42 1t
W SRR [N, W25 5 HRTSR (B Blz 47 rP 0 5 TR, HE < BB 5| SR (B B B L 55 4
P, SR TR LA <8 R I FH T o €00 4 08K

7 R RS A B s TR ERES, U R Ak A DABRAT O AR R P
] LAFE a8 TR B = 5 RN T RE A HR, Dol A S €00 £ B3 o7 A0 A b A9 DR X, 22 i £l
R 5% 249 55 T, T L) 4 Rl R B4 SR R D RE, BN T B i 603 W R, SRR AR 1 R
ANKERR, FEE Al £ B B AR e Ah, SRR LA AT LB OT S B 2 4 Rl R 5 Ak (0
Rl Rl B S 0 5, ARFE B AR 19 1 4 gl % € G R AORT

5 =, DAL G BB AL B, M R i as TR R o B BB K AR A OB T I8 SE Y BOR
SR, IS0 RN 4 Rl R Al B B, S B Rl R BRI BRI K o LA, SN 58 M D R 5
R K B L T R R o €0 R L, O B R R e R AR A5 1T o b 5 O 30 19 BRI AR R B il
PRI DX 8 2 St A s T, 7 <6 it i R 7R A L7 b 45 P A )t DX v g 48 o 4 Rl R} £
F1% 2% C0L MR RE 28 R0 [R) N, 2% 1) L 5 A PR B8 A5 R IG5 5, AT 3045 S, S A1 S O i A4
FALAG TR SR A A A 3R

S0, T A0 A T Y < Rk A MR BILR, R T < R B R AR AR . — T I, DA
LN A A%, WS <6 Rl R B A O T L TRBE RE (3 0 B IR HY £ A 00 41 g A RO, 9 1
G BB AT AR 2 A BT R B MR A S KU, o 55— T3 T, A 5 Y XU B Sl P 22 4 AR Y
KER, WASRMPHCA R & BATH, & & RIS R BUR FEIREE, e 28 i DLATHT 4 TR
R DS U D % 0 L AR A A O T B AT A 3 R 1Y e R R AE SR

FESE

(118538, 34, ARk 3e % S ATH —k [ b B Tl Al 2 RUER[T]. 4:AlBFFT, 2016, (11): 96—111.

(2T EER, TR, T S5 BRBOR B S (R BS MBI —— v [ 7T A R (0 % FIBUI RO TR [0]. 4Rl
®17, 2021, (5): 7-17.

(B30T, AN, Ze8i. a5 IRBORTG AR JIE AR T L ? —— L T IR ECE LA 19 PSM-DID WABCR T[],
SRMBIFSE, 2020, (4): 112—130.
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Fintech “Enabling” and Enterprise Green Innovation: From
the Perspectives of Credit Allocation and Credit Supervision

Tan Changchun, Wang Zhuo, Zhou Peng
(School of Economics, Hefei University of Technology, Hefei 230031, China)

Summary: In recent years, China has constructed the green financing system, in which green credit is
the largest component, to stimulate the green innovation of enterprises. However, green credit is plagued by in-
formation asymmetry in the allocation process. Since the beginning of new technology revolution, Fintech has
developed rapidly and its role in alleviating information asymmetry provides better financing environment for
green credit to promote green innovation. This paper discusses the impact of Fintech on enterprise green in-
novation. During the critical period when China’s economy is stepping into green transformation, clarifying
the relationship between them is of great practical significance to the business deepening of financial institu-
tions, the green transformation and upgrading of industries, and the realization of China’s strategic goals of
“carbon peak” and “carbon neutrality” .

Using the data of A-share listed companies from 2011 to 2018, this paper measures the regional Fintech
level by the number of Fintech companies in prefecture-level cities with standardized GDP, and explores the
micro enterprise effect of Fintech “enabling” from the perspective of green innovation. The results show that:
First, Fintech can significantly promote the green innovation of enterprises. The higher the development level
of regional Fintech, the more green patent output of enterprises. This conclusion is still robust after using the
instrumental variable regression and DID estimation to alleviate endogeneity. Second, Fintech mainly pro-

motes the green innovation activities of enterprises by easing credit rationing and increasing credit supervision,
(T4 78 1)
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The marginal contributions are as follows: (1) This paper studies the impact of administrative monopoly
regulation on enterprise innovation, which enriches the research on the impact of changes in the external insti-
tutional environment on enterprise innovation. (2) There are few empirical studies on how the Fair Competi-
tion Review System affects the behavior of micro market subjects. This paper not only provides new evidence
on the economic consequences of regulating administrative monopoly, but also has important policy signific-
ance for strengthening the regulatory reform of monopoly industries, promoting the establishment of a high
standard market system, and building a new development pattern. (3) This paper examines the role of regulat-
ing administrative monopoly on enterprise innovation, and provides inspiration for the further implementation
of the anti-administrative monopoly system in the future.

Key words: fair competition review; enterprise innovation; administrative monopoly; market

competition
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which is reflected in the significant improvement of the allocation efficiency of green credit and the effective-
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ness of green investment efficiency. Third, in regions with a high level of environmental regulations and a
large number of financial institutions, highly polluting industries and enterprises with high financing con-
straints, the role of Fintech in promoting green innovation is more obvious.

Based on the above findings, this paper provides the following policy insights: First, policymakers should
improve the regulation design of Fintech. Second, financial institutions should integrate Fintech and their own
business. Third, the government of each region should invest more on Fintech infrastructure. Moreover, regu-
lators should create an inclusive and prudent regulatory mechanism for Fintech innovation.

This paper makes the following contributions: First, a lot of studies focus on the incentive of environ-
mental regulations on green innovation. However, this paper explores the impact of this pure market-oriented
factor on green innovation, and enriches the research literature on green innovation. Second, this paper im-
proves the measurement of Fintech, so that the measurement error is smaller and the empirical result is more
reliable. Third, based on the micro banking theory, this paper verifies the “enabling” effect of Fintech on
green innovation, which can not only improve the efficiency of credit allocation, but also strengthen the post-
loan supervision. Fourth, this paper explores the heterogeneity from region, industry and enterprise, and dis-
cusses the effect of Fintech on green innovation from multiple levels.

Key words: Fintech; green innovation; green credit allocation; green investment efficiency; pre-

examination and post-supervision of credit
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