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T 3 A ) b T D AR R U B A R R S AR A B R B B AT (R AL AR, 2023) 0 R TAMNE S MR
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AT N AR i A &R b, RAT (S DT OC B A B, 2 MV AR BOAR 30 BE 2 1 HE B IR IE (Allen
55, 2005; 7 £ Je A, 202000 FE T, ASCHR R 12 RAT S RERHECA B T RE A Al AE BRI .

O BRAT S BB R i Al A5 5% 9 R A 4 P AL o) 2

LR ERAT 18] 58 4 REFE o SRR 43 B A A5 AR AT A1 B3R B A A AR Ak, B AL T AR AT TR /Y 32 4
FERE o FEAF 3T 37 b, TLER AR AT A7 R AT 55 I R P R OR 4 3 1 e il 55 fd A kAL
REAL FE fhl Ak 5 170 5 Jee, S5 AR AT TH e AR 8™ VR PR A7 S S IR B AEBE T I |, BT R 5
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S (2022) 45 HRAT HITE 9 S BRHECE R Dy < R BOR T IO AR B . SR T, SRR R A RE
SRARAT m B R QR K, AR R RAT P AR R BB SR G Ol . 2T, AT R
o N2 P R < it R 5 60 T 9 S G B2 O, 2 R A (20240 4 < il T 4 15 £ 1 JE e SR
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AE A word2vee ikt — Y R E AR ML, T, FUFGESE LRI ER P AR
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508, BeH 19 5 38772 WL FIACHE . @ it % 847 L RS AT Gt 19 306 KRAT 4 LR
(S B . B, &R G A0S & RO bR 4L, e 43 8] 20132022 45 “ AT —&
Rl R HE B0 (1 T MR RO B . AR SO A S A BUAE (2023 BF 7T, AR A FTARAT 18] (45 055 &, 1% IR
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Horft, FinTech, 3R 55 ¢ 48 i AV B B A TR ARAT @ RBHBOKSF B IMBLCF S48, tech, R85
t4F jARAT SRR L amount, ARFRH ¢ 48 j ARAT VTG § A &8

BEAh . D9 PRAIEWF 7T 4518 (9 A7 58 28, AR SCAE RS A 1R A 36 vh 2 ol 8 P R AT 48 4 <8 B B3¢ 3R 43
(FinTech1) MIARAT 245 B <5 Bl RN % A 808 (FinTech2) 1 9 ARAT SRR AR BEAR B . O
B UE MR Al _E 3R 5 30K P i A DL T o e P A 45 4 A Kt s s M A it , AR5 )i 5 FinTech.
FinTechl Al FinTech2 5 MV R R BN FIAH ¢ R K. B b, 5 BhRH57 BE W5 11 A T 10 <6 Rl IR 55
2o G2 Ml ST A 22 5 T % M DA T 28 £ M 39 0 B A 3N (R 3R 96 555 202005 [ I, Al AR AT 3
RE R T2 K5 1) B8 e Ui e AN 8 B 58 5 5 B 5 B 2 bl 5%, 3K RE 6 JHE 3 AR AT N2 Y <6 i o 45 DL
A AR S R AR 55 /5K o DU, ARAT e R RS A WA BN BT B 2 1 I S . 5 R B R,
FinTech 5\ HER BENHIAH G RECGLF) 0.813, W& @ T HAM PR, XA — @ E B
AR SO BARAT SRR BT BUR A A B .

3R AR . 25 O A (2013) MR T, AN S B A b AT R AT J2 T A i A2 8 AR D 9 1)
Ak, Horr, bR AR AR B A A 22 AR, SRR OR S B 1 B AR Bk o s FE5E QM v
MRS S B b B AR, SRR S R BTt B R T, DL R S R
PR BT R, NAE I ER S B BN KA, DUAREE IR
WEE E—FE WA Z LRI 153, MR 5 R 5™ 2 o BRAT P AR A2 B B 47
WA, NERBNGE B R GE R, FE AR R B 1 AR B B B R
B, FARAT A RO R B E 70, AR B4 R o5 B8 7™ 00 b i B S i G, SRR
T B2 TE N 18] 7R o A S LUARAT 1] #5 Ai MP TR DT RS 9 B, R AR AT 128 11 22 B AU 22 Ak SR T o

M.\ SRIELE RS i

() HE kA 25 3

F 1B COALFEH] T Al 55 4 475 1 [ 58 RN, 45 B IR FinTech () 2508 % N IE, W15 K4E
THRAT SRR BT K A SRR 4518 . B2 R BT (3D 3 BN Ak Z TH AR AT 2
H] (42 ) A B, 25 R BOR FinTech W) 28UV 2 4 1E « 51 (4) [F ) 1 ARl 5 847 J2 1 1 4 Ak
A, G5 R IR FinTech W) ZHUAR KA B35 U8, RAT &Rl BHE R EUE & | M2z, Sl ie
P BR AR T BE G 0 10.78%(0.305%FinTech ¥r#tE Z/LoanTerm S48 . Mk, i 1 43 2 5%10E .

F1 HEMEFER
QD) (2) (3) @
FinTech 0.39877(0.095) 0.38677(0.095) 0.32177(0.100) 0.30577(0.100)
i AR i il AT A
WA 5500 5500 5500 5500
R 0.595 0.598 0.598 0.601

TE: T RIRIRAE 1%, 5% 10% MG KT R 3 35S 9 e Al SRR AR E U BRARRERI B, BT FI B 1 Ak

FEp I E B TR,

(ORI
LA A PR 06 o JEHE (9] U9 45 SRR R AR AT e BlORHE A R KT A R T JE G Al A5 BRI R, 2R
M5 1% P8 5R 56 28 W] RE 52 BRAT 1 28 9 2002 0 B2 iy, B < R Rk A 7 T B v ) AR AT B Al 2 BRI A5 T30
PR A ik, IX 2 A ARAT S5 A Ok RAF BN 98 o e Ah, R A SR v ] ) v 2 4 ) Aol [
ROCSE AN B [ 5 SN, R T 25 SRV T R 52 B 3 e AR R AR A I R T PR, AR
UK M TR AR & 1 15 75 UL O AN A Az b o 58 07 VR 0 — 20 A B D9 A 4 ) A
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(DT RAREVE . AT S — KB E SRR R O v &Rtk ) TR AR &,
27 5 [ I R A DG I A A I R . — U7 THT, HRAT e RRHEUR KR KRR EAROCT B
LA K, HRAT 25— O H I B RRE B L M) 0 e ) A L, LA < RREBE 0 R H 5 65 O 1 A R
LI, 5 RURHBOK P I8 H B S S — O I, R AT R < AR R A I 1) Ak A BE
FABR TG B 4 OGN i 5 i ARAT 4 Bl RLBK ST S A b AS DYIRR o % T, AR SOR AR AR AR
B3 45 Al AR AT 1 CH 3 B M I 8] 22 72 1) E AR B ( Techlong) 136 T K A &, JF3EAT M [ B
MlH. %2 %R, % B Techlong HIliTh R %0 10.624, 9] T R AR 5T &R A A IE
AH M s 28 B Bt FinTech W51 203 N IE. HA, A B T Cragg-Donald Wald F 41t &
H Kleibergen-Paap rk LM Sttt 215, R THL &S N AEMEL S G REMHELHE, BALE
FEVRI AN R R 8 . DL B S5 SR RO, 25 R N ARV ] i i o (] U9 5 SRR SR A A

&2 AEMKRE

(1)FinTech (2)LoanTerm
FinTech 2.103°(1.274)
Techlong 10.624™7(2.916)
L AE 5120 5120
Centered R’ —0.178

VE: BRAERRI UL, B s3] 1 il S HRAT R T I RHE R &, TR,

2O A5 53 UEC o D 38 G DR A 30 39 0 % 110 51 RS A1) P 26 2 1 AL, AR St — 20 R i 17 49
3 UG E V25 SRl 3K — 1) R A 52 0 o R AR AT R R B AR B0 T P AL B a b A O AR B, MR
X TR AL o A SO I VA [ ) e ) 92 ) A2 B AL O U AR R, R A PR ARG B 2 R AT 101 14 1Y
RAULE 5ZHIULE, XF UL 5 A REABEAT [T . 3% 3 B CLO A A1 (2) ¥R & UL I [m] )9 25 2R &
7 BRAT B AR RHEOR kA5 SRR B A 2 IR [ S 81 (3D AN 41 (4) [ B TG AC ) 45 R B OR, &
ROEHECH Al TH R 1% KF BB ZOVIE, WA A AR,

x3 HERESEEER

PERS N ZEHAVLHAC
(DAL (D HFEAR1:4 (341 (DO FEAR1:4
FinTech 0.270(0.099) 0.322°(0.099) 0.4417°(0.152) 0.2897°(0.105)
F il 2E Eetiil| i1 i1 il
WA 5222 5492 2878 5523
R 0.598 0.606 0.691 0.621

(S rhdi . 2019 48 10 H v E N R AT B9 € flREHB R R BRI (2019—2021 4F) )R 3¢
AR LRI, X X 4RAT SRR BUR e = 4R T B g . R, AL T 2019 SR S AR AT 42 Rl
R Ak A5 5% 191 PR (10 4% 55 R o8 B0 R (BT 2) o 81 2a AR AT 4 Rl Rk 5 7K T 1 4% 5 BR300
UL v DL Y, B0 S 5 AR AT @ R RHRE K T 1% B A il 2k ARG, BB N A A P 2
w1, 2 B BUR SL A B T 3R R AT S RlRHE KO, X BUR IE B N ARAT & AR R JE KT 4
Wb AR R . K20 A AE DA BR 1% % R ok A, W BLE USRSt S AL AE B R 43 A
&k A%, A DY R R 35 K T B0 S it A, X 3R B BUR SE i K T A AE BRI .

AR SCHe B R R N R AT 4 BB B R R (R A0 AR ks, SR T XU 22 93 7 AT A . T %
HRAT R R L B RL B 1) B[R] RO FE FE RN R A [R], LA AR & (FinTech) NI 4L 9E B8 BUAR &, AR SO
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B TR B AF (2022) RIS, K E 8 WU 22 Jp i AT Al v o B BN IA) R LR B post, #2019 4F
Z BT (1 post TRAE N 0, 2019 4 K 2 Ja AR IAE Y 15 #5420 R AL B AR N S L b PR AR o
treat, JFHIGE % -0 R AL 7 5 G R BOK T (8958 ELI trearxpost. 45 F R A8 BTG T R 2K
WENIEIFEE 7T SRR . BLA, ARSCS 5 W g A SR8 (20220 BT, DR B ED R
FURIETBIREAR, A B R R A0 (¥ post BT 3 4EFN 4 45, 14 £ K #0103 o b I 1) A, 45 SR 2

O R BT RO R E, X DU 2019 FAENBUR P A A HEM.
#% 15 ¥
& £ 50 l
{
| |
10 4 ‘} 1.5 A
/ |
il |
i BORSCHRT | BURSKHER
g B 107 BRI
|
5 - H
1 05 -
1
|
: 4
04 M od </ N .
0 1 2 3 4 5 0 5 10 15 20 25
SRR o G

(a) GATSRREAT (b) Sl SRR (4P
B2 RITEMBRMEERARZEE

2. HoAd AR R PEAG S o C1)IE N B E RO o 25 R8 B[] — SR A oMl [/ IS B 22 5B AT, JF HoAll %2
HRAT WA R T 5 DR G, TR b i % 2 055 (2023) B 9T, 98 5K A b DG IEC ) 390 B S R A
iR BARAT , B — DA AR AT [ 8. (2O MIBR > FEAS o 25 R8BI R A 24 3k T A A o i T
2 I 59 4RAT G RERE RO Al AF BEIIBR A BRSPS BR 1 2020 48 K LAJG B BT A AR A
T HEAT R H . (3D BB R A, T U7 ik . DA R AT TT 45 18 RO AR AR 1k, A SCHE — b SR 3 A5 T AR
GMM HHr [l ). (4 Heh% O B4R & — Uy i, $ N TR e X =ik 58, KA. 4
AR B AL N A T T YL O R AR AT SR R b BB DS B IR], JE S R T VR R A SR R
] PR 3] ROIN SIS B < R BB B (FinTech1), LASEAR 25 SO B AR AT <5 BB R K P 1) B AR AR
By 55, SR AARAT 2 B I e R T AR (FinTech2) B % O A & . DL AR fik
PEAS 36 45 SR WK 4 Fron, FrA 4518 38 5 S HE B OREF — 2

x4 HtpfofMem

Fhn A se RN B3 A BRIy i O R A
¢) (@) 3 @) €))
FinTech 0.270770.100) 0.29677(0.105) 0.22377(0.066)
FinTechl 0.1277°(0.056)
FinTech2 0.090™°(0.019)
AT 2 R 52 % % i i
MLIME 5498 4752 6181 5490 5493
R 0.608 0.601 0.600 0.602

© BRT I W R )

» WS A phily B A2 SRR, AR R
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C=OAF B 73 B

He (a9 W, ARAT B Rl RE O e B 3E A 1 A b AR BT IR X — RN JE AR A AL
oA, AR EE— DB g BG HT ROR, HRAT SRR RE % 3 1L 0 R ERAT 18] 5E 4 R L RE A AR AT
TRBIE LA L% G fi B A 1B S AN AR = A HL A AT Aol A5 E SRR o A B 20K X B HEAT AR 562

L IRRARAT 1) 5 A2 . b Bl Bohe i 1 ARAT SRIOM AR 2R A5 2 RE 0, s 1 54l & 4R
DT O A I ARAT I B, TN R 1 ARAT M 18] 58 S REJEE o A SR I B g 4 B B ARAT W) 52 4 A
FE, Z A8 bR AT B B R 2 bR AR 2 L S A . BUE RO, R BN A% 5 32 BR AR i B
REFERR O, 1t B AR AT b 22 W7 R B R0, 52 4 RE FE RS o A ST o3 i s ) Aol 68 3 18] 5 208 LA 56
SRR R RAT R SE AR R . 5 I COMBI(DO M S R ER, 84T & mRHUR R 5 E B
& 7 B a2, el 7ARAT R SE AR o AE — DNMALRSEF IR BT, AT N TR\ 0 #L =
AU ) T S B R F A B B B T R A DT, Hoh AR A BRI A5 TR Al 4 o R
WRAT B RlR A B TSRO IUNE DY SR, SEBL R 8 A e . 4% B PTIR, IR AR AT 7] 3 4+ A2
JE A HRAT S Rt RHE A AR AR DY HIBR (K — MR IRIE . ik, B 2 45 296 IE

x5 HHREER

AT 554 ML Rolbe HRA EE BT FR
QD) 2 (3 4 (5 6)
FinTech | —0.0087°(0.003) | —0.0087(0.003) | 0.0057°(0.002) | 0.0057(0.002) | —0.0547°(0.005) | —0.0417"(0.005)
FEA & 5500 5500 5500 5500 5081 5081
R 0.514 0.647 0.681 0.692 0.790 0.809

= A1 FIGHIIFC5) Tl il [ 78 RSz, gzl 7 olle 5 60 4 B 78 R o

2. (R BHRAT R B ME QG o« 5 RURHEON AR AT VR B P A1 3 1) 52 i Bk T AF SRS AR R B I
B, —J7 T, BRAT SRR A B TR S5 R, FRARE S A, dEmid K4 fl ik 55 6 F, X
RT3 — D RSOE BAAE K B T A R AR R, dRAT BE A 15 B KB A BOR A ORI &
JUHRR, Wik 2 on Rl SR e . S — 7 I, RAT SRR RE SR 12E L 55 B T, HE
WV 7 i S5 R PR R LA R S TR BN PR I I e Rl X RTREAE — B R ST B R RAT
TE AR SRR, T ¥ S0 A7 KB WA 4 2 W1 99 BRAT VR D ME B IE T RE . 5k 4 Bl R} g 75 18 1 4R
AT B B i S m b B BE AR , A SC 5% Berger 1 Bouwman(2009) A 8 8%, 4K 35 85 72 i s 14
FRUE, BT R AGER PR E R R PRSI E R SRS, R ERE
Sy BCAS TR RCE, d5 i ek SR AN B4R AT 20 1 B & 48 2. A8k oK, RIHRAT R B Al iE Re
JIBK . R 5 FI(3H AN (4 BoR, SRRHE v R B N I, U 6 RRHE B AT
AR A TR o 25 G 0 SOOI, 12045 W I B S AR AT 4 Rl RE B R IE H A R ST Ak
KT 55 B8, e AR BN ARAT S AR R T sh Gk, 5@ 7 aRAT KIS TR 45 B
710 BRI, (R E AR AT I 8 M 61 i 2 R AT 4 Rl Rz 8 K AR MV AF D8 I R AT E ML o B 3a 43I

3. ARG EAX R I REIEHE AR, 2 HEAMAN TR RS HEA, RITEHE 4
THI R B8 A SCER L AS S, SRR AR A (5 B A AR, B P FHRAT KR s R . X2
K Dy —J7 1, HRAT 5 AR R Pod 3R U R N &R B B, JFilad N TR e v 28R 0, B
il R AR ERe 1 A B AR s 55— U7 1T, R e S BOR BE 8 B THARAT B JE KU 2 i BE 7, BEAIR
ARV KAEZ . 2 1 Qian F Wu(202 D B 7, A SCKAF BAX AR E (KD E ARG R
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NI IR B R AR &, KV 8BRS [ W 117 375 5 38 5 15 B W AR 35 RE & (Kim A1 Verrecchia, 2001), 15
FEMIT

In|(P,—P,.) /Pl =a,+B,(Vol,—Vol,) + & 4

KV, =p,x1000000 (&P

Hodr, PSR e D25 H B WY, Vol, N5 « D32 5y HIBEER i (MR AS IEEL Vol, S i
(K 45 B H 35 PR B Ko 2445 J2 A X ok R A v 43 8 4B T A T 3 52 B £ IS A R SR
HI L2 &) A 2 AR B T 3258 5 AR 5l A ARBLUN KV 488038 K. 3R 5 (5O 6) B, Efl
BHE AT R E02 11 09-0.054 F1-0.041, HIYFE 1% /K- T 835, RUVRAT S RBHRE W A %
iR AR AR A S AN AR B T A HE VP A A Ml (945 F KT, R A5 B 3 BUR ¥ AR U, XA A TR
THRAT K ME STt an S . it Rt 4 13 250 E

(R BE 7 Hr

A SCHEVE ] HIE S T BRAT B AR B T8 A A AR SEIIRR, S B4R T AL ) 4 I 7 2
SRAAT B AP b o T 45 A7 18 G2 M A5 2 AN XERRAILAG, U0 7 44 B A 45 U2 5 B A9 3 W 22 3 T 1 il
o BT, AR SCHE — 25 Al P IS AR AL R A FS BR 5 2 S5 T A T T AT AR AT < R R B4R
2%, JERAT SRR B A W 0 A M IR R K DR AR A BE A A TR R R B A

1. T Al Ay AR AT £ S5 i 1

O A MV R 55 5 o 8 R A28 22 SR A0 fak AR AT AR B 3 4 FL AT 1 0 (0 DI ot Al 5 O L3R K
BT RK . AR AT SRR B BE RS v ML WSCER AN A3 B AL B R RNAR S AT RO AN Al 0 R R IS
A ECARAIT 5 B Aol T 2R A b RE 0 B 47 b S 06F T 3 30 B AN 2 12, S B AG E T G, B B
BRAT SRRSO Oy B A R R I % B, AR s BT R B Aol b, BRAT < R B R A (]
15 AN PR AR 2 7 SR 32 B o038 A T A% B8 K o A SO BT R 43 N 0 P2 (TR BN B B ML WO
VOO R L BRSPS 20 D e T R R AL AR A R Al . 3R 6 A CD MBI (2) o, IR R
B A lb < B R B Al T RO R 2, m T A T Al < B R A T R BONIE HAE 5% KPR &
% RY AT R R A b REAE T KA b 52 52 G B RHECH SR AR SR 204, 31X 45 240 o [ A
i By 3 e B AR R s PR A BN B A 0 T K AR A B

*o6 A PIEBFHER R BRI

AR SR BRI B RHE FA BB
COEWER (MM (3)FHE= (DHEH> (ORE (O EH
FinTech 0.270"(0.115) 0.242(0.172) 0.329"(0.115) 0.379(0.302) 0.5117°€0.246) 0.1657(0.100)
FEAE 2607 2651 4284 1009 1769 3685
R 0.577 0.627 0.630 0.546 0.628 0.604

()G FAE o AEAL GEAE BT 55, 2587 Aol PR B 2 0 [ W27, RERE LA D Al A
BEHI AT, AT B AR AR AT AN R GTFOR B2 BRI, 8 USRI B2 KO0 T M bE a0, AR 4T S i
fe) - 16 S A ML R TROGE R o SR, ARAT <Bx AR B¢ I e of 40K 1 ST A8 o 15 DR s 22 . — T
17, ARATARIE T K BE . N TR ae . IR S48 B R SRIOE 7 M 4l e A 7 22 8 Hdls, A
TG BV A IR FKRE T, AR AN TR A ARSI AN A2 5 S — O I ARAT REA T X
DB R S B Aok B e g, A R ] ol ol 249 KU o PR, AR R B Aol o, ARAT e Rl R
BN GE f AT S AN BR AT K 1324 Bk 25038 20CR 7T 6 B 5l o AR SO [ 58 B8 7 5 o 8 5™ 2 LU Al e i
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M B R AL IF AR A I A AR A rh AL RS Al gy O B RS B P AL AT IR . 2R 6 81 (3)
AN (A FH, ARAT G R R 25 SE K T R B Al i 5 DRI PR, T 2R B 7 ok O ey il e 25
PEAS 36 o X Ut W] R RS RS 78 0 RS AL, A B IRANE BT AL B B AN R

DT A BUNE T o HRAT < b A4 35006 AN 3] T A5 U 5 £ oMb P9 A5 DF 309 PR SE K R0 AT e A7 A 22
5o [EA b E R 2T 2 AR akAE, KB KRS SRENEEE, KA
B ) 52 BIBUR M IR (5 BIE W AT B, B S A% Gt e b A BT P SR ICEE A TR E
Al AR 7 22 8 B ORI AN 58 Pk, TR DR s = M A T e 22 A R A B, Kk AR S
iR 25 6 2 SRAT A S B, R 0k, BRAT < R R BT B2 R A5 B A X R R 1R 32 B o ROR T REAE
REd P ENEE. K6 (M C6) L R T, METEHA M, RITemBE0 RE 4
b AF B B A S A R B O S, HL IR Aol < B R B il T R O R T A Al X
ROE b REAE T ORREE b2 35 T HRAT SRR BRI R, 100 A Ak se e gt B s s R
AT SRR SR FE AR T 2 18 PR o JZ P IR EMAIE T < B R A D0 IR 1 < il 1k 20 00 485 4 1k 5
HENE ERMEREMVmRERBROELZTH.

2. H T AL A AR IR 5 ) 7 A

CLO T R Lt 5 o % 1t DX 28 68 it 5 e i e /K 1 5 R A 22 8] 45 S8 AN ) R R JE 3 DT AR 5%
T Rt et A e 9 (1 L X, Aol SR 5 £ B AR R B AR i AR S AR R e S AR
B RREE SRR . 20230 TR IR, HRATIKEE @B ORI Ak AE B2 2 2 4l
TG SR R o R, 5 T A R Al B 56 3 13 DX, BRAT < R R 5 B AT AT BB KA % A AR A
T AR IR AL S o A SR T 2% 8 B T AR K 38 0l 286 2 i TR A 2 %t DX 2R i i e it K
TR 5 i O 2 24 I A B2 ) v 57 B0Ks A b i 5 iy X 73 Dy i 2 R Gt B0 e 3 A0 T 2 Al 5 it v
9P . 227 FNCHMBI(2) R, HRAT G R BHEO AN 5] 3 DX Al 945 5% 391 BR 220 45 A A R, HL
X 7 28 3 i 5t it 56 5t X b ) 5 D 3T IR EE A A B K, X AR TR R S Al e A B T < R R
B 1 A3 % A AR A A SR AN SRR B A P 3 T e o oMb A TSR ) B

*7 WSNBIFIERNRRERE

B R R R AP VA BN
COB B IR Bt 76 3 Q)R BB Bt 5 AR FRIF R % (4) M0 FIFR B AT
FinTech 0.3297°(0.145) 0.2937(0.138) 0.3597°(0.147) 0.136(0.120)
FEAS & 2995 2292 2656 2698
R 0.585 0.630 0.604 0.638

(D HMIR IS . AR AMTE BRI, A (E B3 6 2 A7 B2 5 &R
DN ER AR TS B AN R B 1 22 S, WSCARAT <6 Rl R BT Adh T AN (] A1 350 76 B A 58 o Al R A5 B R
SN PSR o AR IX — R, AR SR FHBUR 5 T 3 5C 3 4 & A0 E0U6 B0 B o &, IR AR 4
HI6 B IR BEAS 40 00 AL EORE AR 43 A BB VR BRI B A 2= AAN G BRI R R PR AL . R 7 A1 (3D
MHCA) I 45 BT 7R, HRAT & Al B A A BT 30 R 1 52 i 564G R T A0 50 76 3 30 855 80 22 1) A
Mo JE RUEE T2 2 A0 B 76 3R B AL I, AR L AR AR B R AR HE A 2 TR S U7 T B s
AR B AR R, DRI AT G RN X S AL S B AR AR Z AR AE FHALSS . AL Z TR, &b
TAHMEB IR B B AL E M X Ak, W 55 B2 B CH TR ER D, HERREEMER S %
FIERAT B, 0l e A B R E B BE 7). BRI, XA ER I B B B B AT
AT SRR Re 9 7 RIE MR G B AR IR, &K A AE S AR
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(=D HRAT G RRHSE K Al 5 BE IR A 22 5F Ja R

BEAR FF R TARAT SRR S A Al A5 B 9 PR AR IRUISS: 2002 1 R A8 Jl R, X E S T AR AT
KYEE R Aes B — T, MR 6 55 391 PR 45 40 370 3 1k RS B st LA 393 0 652 D = 1) £5 55 34
B2 &5 A8y 2> 380 Aok i 3l 1k XURS: , 7 Aol HH B0 22 8 DR, R 8 <o R T T SRR 1T S A A XU
(Diamond, 1991), KWIERREMW A — € M EZ M 55 & Bk SR EAE /K 5 —T7
T, Aol 38 I DTS B <, RO Al R R 2 A, I R Al R R S e, R
SR ARV I 95 B AE, B Al 28 R 0 R U, G Ak 28 KUK . BeAh, K HIRE, I
KAS PRI R 22 6t 70 Jm B8, JF HLREAE I R HERS , Akl EA R B 2 I 65155 o W R Al A
RE £ E K A S0 PR P9 $i2 v B 9 28 R B 0, 0 38 AT e T e B ™ B 1 5 55 S L, 3 T SSOAE Al T I
B RS o AT 0, BRAT < R RS A A AR M AR ST TR AT A 51 B0 A oMb RS ) i 7 2 3k — AP L

B Ah, AR D < R IR 55 56 1 22 BF ) B EORRAE, A5 DF 0 BR 2 < R i Al 22 R B A L E A
o MR B BAR, Al S e ) SRl I L R R T R R W SR A 4 B B
QTN o BRI, E DY FCY BR T 5E A7 B T 4 T ol At R 58 B8 /K1, 19 5 A Mk 61 38 i 1 ki 42
THHB A J0 0 SR, AR BB EART AL, Aialb 2 R S B B e T S R A 2 B v
ST, X e B e R AL N R COBTRR A, 20200 0 BT SCIE 7HRAT 5 B R BE T K Ak
F VTR, 4, ARAT G RlRHHE AR Al A5 B J PR AE 7547 B 1 38 T Al o3 A7 70, ek — b
PR AR T I S ) R e ? 3K L 1] RN T < IR 9% AR A B i LR R RGN I B . I, K
SN AR 22 78 RS 5 Aol 28 8 3R B AS 4 P AR FUHRAT B AR B AR A AR ST IR I 22 5F J5 2R .
P T AR

Ecoconsequence, = B, + B, FinTech,, + B,Control, + 6, + u, + €, (6)

Ecoconsequence, =y, +vy,FinTech, +vy,LoanT erm +y;Control, + 6, + u, + €, 7)

Hrp, Ecoconsequence, NEFF G Rl 8 br, B8 &8 X F A r Al il . A
SCR A b =4 < VA U B M A b 2 s RIS, 2 5K 75 1A (2024) 1R B T H 5 A
MEHT B AE I FR G e Ah, KT R 5 AR B 2 AR D A b < AR PR R R A

R FICOHMBN2) 45 R BoR, HRAT G BB B 18 Ak 288 XU, (R 350 T 3 S
Al A5 BE HIBR 51 Bk 28278 XU, WY AR AT <8 BlURE O Ak A5 ST IR A 2 BE 7 FH A 2 S Bl
A E Z B . F (3 FIFI (4D BoR, AT SR B T3 T ML 3T B A ), (H R A eIl
T FE A A M AT B A PR 5 2 AR R B R AR 7 AR T B (SHFIFIC6) R, BRAT &Rl RHE A 2l i &
ARV AT B 1T RS AR b <5 R4k 7 2R S, RIAR AT B Rl B E K AR LA PR IBR A it — 22 3 8k
b B SR RET o PA L 25 R B, LB BORAT < BRI 51 200 Aol A7 DY R SE A R VA 4 A
228 R, WA T ESAR L B S 1) i 7 s H AR AT < BlUREBCRE A A MV A B 91 R B 44 8 o AR
PE IR THI AR R SEBL .

R8 MITEMBREKDWEHHARNEFER

A8 RS BRI
(DZE AR (DEE AR OFFRE T OFRE T3 (CPE A (6 kAt
FinTech -0.007¢0.014) | —0.008(0.015) 0.024"(0.012) 0.023°(0.012) —0.029(0.024) —0.031€0.025)
LoanTerm 0.003(0.006) 0.004(0.005) 0.006(0.008)
FEA & 3155 3155 3278 3278 3278 3278
R 0.478 0.478 0.692 0.692 0.675 0.675

e AR T AV R R i
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M EREBREB TR

ARSCHE T 20132022 4F A [E B ARAT AR B SRR R R 2R A A 2R e BT A A
BEACEUHE, G R B N FH R 4 R IE A 4E T A B ARAT SR BHE AR B, B B A FR
HRAT R B3 O &R, K FLUTTC 28 Aol 2 187, 753 30 56 115 B8 BRI A 1) 4 s RHEG H8 0, R 78 i R Atk
b S ARAT S R X AL DY AR f Sz ma AR I BLE . B ISR I, B, Smb R RE SRR
AT RIS Y 2h R R, AT E K A A5 B PR o 76 2% R8P 26 Mk 1) B 186 I R AT ] 5 5 B ) Bk
WA FEAR SUBBIR T 7 2 O R R AR B — RARME RIS, 2RI RO BB
T BRAT A MR AN AU AT DL ok 22 AR R A 1) A5 AN X R SE K Al B R B, O B o B n 4R 4T
It 20 M B 3 R0 o J AR AT T [RD M 5 G S SR S K A PR IPR o 58 =, HRAT G AlRE U AL AE F
ST BR A AR A Y EL A A B G SR R R AR, N v IR R R Ak R R Al R Ak BL R
TR B e 3 AM VA BRI R R E M X AL R S VE O . B, S RlRH: AR B D
AT R A 7 AR T, BT 51 B0 A A B I R AE K BE AT 3 Al 2B RS A 3 A
SRV BLSL AR o AT L, BRAT S ARG AR S i AR 5 SR 42 5 R AR TH A A R, BeE R
FEBLE AR 2T B IS SRR AE R m R E KRN EZER. BTHAER, KAE3
R R JE R

B, N A AR R R B, HEShIRAT SRR R . B LIE N &R R R
ERELL, P AT O 5 KRS, FOVF & MR AE FE AL IO EREE T Q8T KR s FREIN K & i RHEL B A
A~ FRGVER N 5578, 0 siog 24 56 i 8 e 1%, SARIT S RHE A A A 1E, XREERITE
“ ABCD” i R Ak W BF 78 5 7F &, R4 1 & S Al RHEE H R 284, 52 0 4 AR B 6] 4% G 447 (R
FOR ) AEHE R . 55, RS RAT R AN MR R A1, R AGARAT IR 55 G IR 5, 3R T Sl I 55 S ik
R R ] B G R R AR AT B 6T B, 5 A B0 1 R R KR B EE K, 51N
Z JuAb i IR T, ST ARAT IO A B M O3 B8 705 SRR B G AR A HE N T 3%, ORI
MEIH BN J7, KEERAT EWEeBN T, 7804290 0L & 7, (kAT (8] 2 ~F 52 4, 32 v IR 55 ot &2 0
R, FE AT AR, Bl R TFREEA PSS, =, @ rEELERS,
RERATE N M ME BE W E . @0 &R IL = &, R 3R AT 2 R A B B LA,
PETHEHE A RO HETT IR U AR AT A S, (R IRAT 5 SRR R A F AR SE U, BT ASEZE
BAMEIT R 5 S BE VT A A AL, At 1k 19 S R 25, B THA5 B AR 55 1) 7 26 Y TR R T 14, Oy
R R B RN RS AL AR B e A B e T I A R IR 55

RN R R I RFRFEEFERAYAE (21YQLY) s Sr 2R B R F T HR A AL S
% &M F 4 (CXTD13-04) 49 F 8), FI B L &M F A5+ RAvp AR B2 X &N,
2% STk
(11, PR, Fga. bt 314, M4 5 MRl ib[I]. £, 2020, (2):109-127.
(2136751, ESIS. KBHEAS 58 — /N i(E RS SHESE[T]. B 5, 2021, (2):12-21, 50.
[B1EEM, XWE, &, KEFHEA, R 5 eRlti)]. &R, 2024, (8):42-59.
(1], £HE, #ER. 5 MBOEAHE M. RATERONR 45 5 S RlIR 55 S 45—k FARAT WL AE SR [J].
ZHFRL Y, 2023, (4):5-27.
[S1&EW, F80 R 5. SRARHES SV EHT—F =R LA S RER ] S E D45, 2020, (1):81-98.
(1B %, Shnd, DE. HESM S EZ R E: 24N IRSSES P[], 255, 2020, (4):37-52.
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Can Bank Fintech Extend Corporate Credit Term?
From the Perspective of Bank Credit Allocation

Niu Hua', Lian Mengyaol, Zhu Li’

(1. School of Statistics, University of International Business and Economics, Beijing 100029, China;
2. School of Big Data Statistics, Guizhou University of Finance and Economics, Guiyang 550025, China)

Summary: The development of Fintech provides an important opportunity to alleviate the supply-de-
mand imbalance between banks and enterprises. From the perspective of bank credit allocation, this paper sys-
tematically examines the impact and mechanism of bank Fintech on corporate credit term, and makes an ex-
panded analysis of the economic consequences of extending loan term. The study shows that: (1) Fintech
strengthens the willingness of banks to supply long-term credit, thus significantly extending corporate credit
term. (2) Bank Fintech extends corporate credit term through channels such as intensifying inter-bank competi-
tion, increasing bank liquidity creation, and alleviating bank-enterprise information asymmetry. (3) For enter-
prises with high R&D intensity, light-asset enterprises, private enterprises, and enterprises located in areas
with well-developed new infrastructure or weak external governance environment, bank Fintech has a more
obvious effect on extending their credit term. (4) The Fintech-induced extension of corporate credit term
neither increases business risks, nor leads to the economy shifting “ from real to virtual”, but the development
of Fintech significantly promotes the formation of new quality productive forces in enterprises.

The marginal contributions of this paper are as follows: (1) From the perspective of research, it focuses on
the impact of bank Fintech on corporate credit term, explores the role of internal characteristics and external
environment of enterprises in this impact, and further studies its economic consequences from the aspects of
business risks, promoting new quality productive forces, and shifting “from real to virtual”, which provides a
decision-making basis for enterprises to achieve high-quality development. (2) In terms of index measurement,
it constructs a bank Fintech index from the two dimensions of Fintech innovation and Fintech application, and
constructs a multi-source heterogeneous dataset by integrating bank annual reports and Fintech patent applica-
tion information, which makes up for the deficiency of using a single type of data to a certain extent. (3) In
terms of mechanism, it explores the mechanism of bank Fintech on corporate credit term from three aspects:
inter-bank competition, liquidity creation, and alleviating bank-enterprise information asymmetry, which
provides a realistic way to effectively solve the problem of “low quality and efficiency of financial services to
the real economy” proposed at the Central Financial Work Conference in 2023.

Key words: bank Fintech; credit term; corporate risks; corporate financialization
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