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Fin 67956 0.1465 0.1023 0.0000 0.3566 65357 0.1450 0.1026 0.0000 0.3566
MP 67956 2.8331 0.6694 1.9384 4.0778 65357 2.8244 0.6666 1.9384 4.0778
AGDP 67956 0.0882 0.0354 0.0274 0.1840 65357 0.0885 0.0352 0.0274 0.1840
ACPI 67956 0.0216 0.0085 0.0090 0.0539 65357 0.0213 0.0084 0.0090 0.0539
HHI 67956 0.0760 0.0107 0.0670 0.1072 65357 0.0757 0.0105 0.0670 0.1072
FD 67956 1.4617 0.4069 0.5878 2.9959 65357 1.4778 0.4186 0.6652 2.9959
Probranch 67956 9.1564 0.6160 6.4345 9.9306 65357 9.1262 0.6124 6.4677 9.9306
Bank Number 67956 1.3111 1.0584 0.0000 4.4188 65357 1.3984 1.0788 0.0000 3.8501
Prelsmainbank 67956 0.2296 0.4206 0.0000 1.0000 65357 0.2579 0.4375 0.0000 1.0000
Citybranch 67956 67.4289  118.5549  0.0000  2320.0000 65357 70.6084  122.1024  0.0000  2320.0000
Distance 67956 70.8434  253.6772  0.0000  3363.8203 65357 68.9186  252.7227  0.0000  3379.2751
Banksize 67956 28.7439 1.5420 21.4370  30.4703 65357 28.7674 1.5662 21.4512  30.4703
Bankcap 67956 0.0721 0.0160 0.0366 0.3251 65357 0.0729 0.0177 0.0366 0.3251
Bankliq 67956 0.6053 0.0904 0.2176 0.9094 65357 0.6077 0.0924 0.2176 0.9094
Bankroa 67956 0.0088 0.0027 0.0002 0.0236 65357 0.0087 0.0027 0.0002 0.0236
Firmsize 67956 22.0974 1.1794 19.1277  26.2096 65357 22.7330 1.2083 19.5282  26.2096
Firmlev 67956 0.0693 0.0889 0.0000 0.4165 65357 0.0806 0.0950 0.0000 0.4165
Firmliq 67956 0.5855 0.1970 0.1043 0.9622 65357 0.5722 0.1964 0.1043 0.9622
Firmroa 67956 0.0294 0.0565  —0.1726  0.2129 65357 0.0422 0.0436  —0.1726  0.2129
Firmstaff 67956 7.5950 1.1447 3.3673 12.5899 65357 8.1496 1.1924 2.8904  12.5976
Firmdaili 67956 0.0876 0.0639 0.0088 0.3579 65357 0.0756 0.0526 0.0088 0.3579
x4 HAEMEFER
(D 2 (3) (4)
TR U A% JRUR: 5 U AR AU
Loan Loan Loan Loan
Fin X MP 2.0558 *** 0.7377 2.0543 % 0.5899
(4.2482) (1.0098) (3.9673) (0.8154)
MP ~0.2610 " 0.1154
(-2.1784) (0.7992)
Fin ~6.0811 7 ~2.2584 -5.8960 ** ~1.9482
(- 4.1146) (-1.1797) (- 3.9457) (-1.0287)
P ol A% o 2 b 2 2
A5y [ 2 A w w = =
Ml 7 5 % = = = =
AT S AN b P b3 &
FEA i 67956 65357 67956 65357
P JF 1) R? 0.2325 0.2561 0.2330 0.2565

T« e R x SRR 106 .5 26 F1 10 26 19 88 35 4 7K - 5 45 55 N R 00 BIE ¢ FD 5 o v 5 588 2 AR AT R0 i ol 2% T 5 DAY R E BT R 2 o)
AR TR RS B A R FAR L
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(DR fdrEAs 6

LA 7S 20 456 i 1% 1) LA 36

NGRS ERAT 55 R AR A Ml 0 B0 AR AR 06 % ) L, AR SO S T i R R R AR OB B T R R R
IK VA B 7 O B AT R 53 DA < Rl R B K P v AR P AL e 9 A D A A )2 T A Y
W A PF (R (EL T 22 R B A TR] . 5 R ANER 5 58 (D () BTz e AU 20 B SR AT 4 Rl B 5 6 T B
A H. I AR UG, 2H B 58 B IO 3 5 FEHESE SRR R — B

2. 38 72 1 1) LA 56

Ay i B 7 A 35 U X AT S0 5 2R B S R S0 S T A LA DL B SR R R I R A S A A [
SE RN Y LAt L 45 4 00 5 AT D0 F) S L T E O Aol 5 AT 47 B 52 L T E RO L SR AR 5 5 (3) ~
(EIFNFT7R . 35 55 (3) (D FNREAER 4 55 (3) (4) FI A FER L 4% il & 13 FIAF 17 5 HL [ 7 8000 O 45 2R, 5
(3D F R AR AT 4 R 5 5% T BR 22 eI R BUAE 100 MoKOF B W 35 O E L OF HAR (4 9 R AT & Rk
25 5% T BOR 22 e T A KON 035 < Rl R B IR 3 W1 5 6% T BORAR AT XU R HH IR TE 19 A5 R B R
55(5) (6) F AL (3) () B By HER L 42 ] i b AR 173 52 B I8 2800 ) 45 58 S 32 B 4 RBP4 K I
EVE R — 2L

x5 ZRMEREERESERTENH
=50 AR AR R AU IR AR o AU AR AU
(@D (2) (3 (€Y) (5 (6)
Loan Loan Loan Loan Loan Loan
Fin X MP 2.6772 1.2738 1.9218 " 0.6939 1.6222 0.8438
(3.6357) (1.5228) (3.7811D) (0.9722) (3.2153) (1.1495)
P A B e = 2 = = &
A {33 1] 5 R Z= Z b b = T
A Ml [ 5 R = = = b b b
HRAT T E R4 = = = = b =
A4 453 X< Ik (8] [F 22 2800 i b = e e e
Al X s ] [ 2 K T i i i e i
FEA 67551 64871 67956 65357 67956 65357
PE I R? 0.2391 0.2601 0.2421 0.2688 0.3378 0.3588

3745 8 B R 1R 2% ) UG 56

(1 B4 b7 T BOR AR AZ &=

Shy ik A B T ISR R R 15 25 X AR S R 5 ) AR SN 4 AR AT 35 1 B R v AR AT T [ M B i
FIZE(Shibor) Rk & A7 3HE £ 4 % (RRR) AE 2 02 1 B A B0 AR i A7 R fad PE A 9, 25 SR 3k 6 5
(D~ WINTR . BN ER Shibor VERHETHBURACHAS & AR EMER I 45 R . WS (D FIZ
Jrp AT L L HR AT 4 BRI R 5% T 5K 52 R T (Fin X Shibor ) WY R B 3 N 1E , 465 (2) 51 45 3 p 4R
114 R 5 0% T BOR A8 3R 101 1 2 B0 B 35, 5 o [l A 25 SRR R — B0, 26 (3) (D B & FF RRR 1R
SRy % T IBOR AR B AR o 1 R M A S 4 SR L T 4 SR A K B g

() B R AT & BB AR

Sk R G SCAR G BT B0 B S BROAR AT 4 R R B 1R 2 X AR SCAIF 9 S5 18 B RS L AR SR AR R R Y
TR R ERAT A mh R & B L RV BCR BRI 1 8 A SR B (FinS)OAE AR AT & ARk A0 3 A8 B k17
FafdePEARG 50 L 245 AN EE 6 55 (5) ()BT . 5 (5) B 4% JL ip AR AT 4 Bl R} 5 9% T BB 3 52 TR T0 A1) 22 A
1% WK b 5835 R E L 55 (6) 1 45 SR vh AR AT 4 RiURH B2 15 0% T B SR 28 e T 1) 2R BRR /N A i 2 M K AIR
TH G EE R . 18 M Bootstrap flAF 1 #E 17 41 0] 2 B0K 56, i AE 500 ¥k, & B4 W) R 407 76 1o 3%
225 E— A U I T o [ )5 5 R A R fe b

(3) 5 48 A ol XU 43 21 7%

Sy 3 B A M AU B S 5% 28 X 9 4 98 B S R, AR SO % Gopalan S5 (BT L 2R T Al 224 4F Tl
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31t 2R A i KU K L T 2047 M AR 003 43 3K A ol DU 7K P MR 1) 2 HE e 5 45 U 7K S iz
TAT 30 %6 73 7K A LA B Al A AR RURS: Aisll o 52 F 70 %6 23 52 7K - LA _F B Al Sy i KURS: £l R
DRI ) BEATRAR PR LS 45 R WK 6 55 (D (IR . 5 (7 545 5 i AT 4 b BB R 53 1 B
RACTIT(Fin X MP) 1) F K .35 0 1 I HA (8) 91 45 3R vp 22 e T 1) 3R HOA 1.3 o 3R W AR 50 T {1 XU
AT 75 AR AT 45 Rl R B RE ) 58 A B T IBOSREX e IR, Al B 3 4 8l A8 17, P U 8 IE T A o (] 0

SRR R
%6 EMTEREERENFIN
o KU ARV o KU ARV 1R AU AR 1= AU N
(@Y (2) (3) 4 (5) (6) 7 (8)
Loan Loan Loan Loan Loan Loan Loan Loan
Fin X Shibor 2.1709 " 0.6136
(3.7777) (0.7716)
Fin X RRR 0.4694 0.1325
(3.5833) (0.7331)
FinS X MP 0.0847 0.0441"*
(3.1729) (1.6546)
Fin XMP 1.6684 0.4687
(2.6878) (0.6830)
) 78 & & Z = = iz iz &
AF [ 7 BN b b = = = z z b
i Ml 18 R RN = = = = = = e 2
BRAT [ 2 BN & e e e e P = &
FEA & 67956 65357 67956 65357 67956 65357 78850 62611
W51 R? 0.2329 0.2565 0.2330 0.2565 0.2330 0.2566 0.2318 0.2535

A HC Al e g M A 56

e T 2015 AR BT R ZU 0 20 T BOA M XURS A R B 22, A S0 S IR R AR SR A gL A
B 2015 AFH0HE E AT AR AR 56 . LUK, Sy HE B 4 AlRL B TR VA AR B Y S A L A SO SE 2R AT R T
RBFEE DL Bk K B AR R R A G AR SR A GDP B R 5 8% T B A8 TR L b 5t K
2T B A Rl R B 0% T R S e I Ak B AR B R TC R B TGO W SR Y L TS 5 T L
FALTIUMA X (DX QO #HITREER R . &5, A XZ% Schulte M1 Winkler Y858 R HARTT Z
{ELAE SRy AU R FHAC B AR B AR AR AT 2 T AT R R A 0 . 25 IR R AR o R SR SRR T
FEMESS R AR . R I T R A G SRR R RN AR R

U HIL I A 56

& R R A R R AT BB I BE T L SR AT S Al [AE BN X BR AR B K A AR A T R I e
BURARAT XU AR B3 . S 7 U5 2SR 5 AL A SORE R A 58 £ 30 i XU £l o g A 8 O e

I3
Loan, ;,= kot k\Fin;, 0 XMP,, XAsyInf,;, .+ ksFin; , o XMP,,+ ksFin; ,, X
AsyInf, ;.o + k.MP, ., XAsylnf,;, o+ ksFin;, ,+ kMP ,, +
k:Asylnf. ;.4 + ksControl, ; , .+ ¢+ 9, + €., (3)

AW AsyInf RAERATE A 2 A5 B XS FREL BE 32 BUEBOR A5 BN X FR e B2 B A,
AR E A A2 —2, W2 3) P57 M Bk 28 i R ko 8O 0 HRAT e Rl R AR e
FAB s 505 R B BRAT < Rl R 05T T BRSSO AR KL ke, SO IE I HURAT G BB L BE T B A
15 N X PR = 20 5 e 0 2R B ey S O A7, R W AR AT B R R BE A8 3 R AR R AT 5 Al 2 D £ O
X PR TR JRE o 4 T ) 3555 5% T R AT KU, R PH R L R S L L

RAF B AR A O R AR ZE AR AT 5 Al =2 18] A9 A5 S0 AN O A B 0 3 i o ol 3R O A D% R 1)
o I IR 5T A BB I 55 5% T BOR AR AT IRUBS: AR HH 28 i A% AL AR SCLUR A R R AR AT 5

69



Al Z TR B AR B B 1 A AR L AR A OC R SR R A5 B X PR FEAIG L AR A OC R 35 A0 3R A5 B XS
PRAERBE R . A UM% Acosta-Henao SE YA 52", SR FIARAT B2 3k 45 Al A9 YRR AR 47 5 4l 22 1) 56
FAF PR TR B S AR A O R R R AR i 2 B0 R DU 50 B AR A G R R L 1R B AN X B R B AR, [l S
SR 7 PR, W DOFIEE R AT DL I, 58 TR AR i (MP) REUE 2 7, R AT 4 ml Rk AR
i (Fin) 28008 % 8 70, IF HARAT 4 ml B F 02 1 BUR 2 e I (Fin X MP) AU 1% K LB 3
R IE 2 WA 4 R B AE 35 0 55 5% TR BOR AR AT XU AR R IR TE . AR AT 4 Ml RREE L BT TR SR AR BN X AR
LI (Fin X MP X Asylnf) REAE 1% 1KV L 3% 0 7, 54847 & AR RN 0% 1T B0R 52 3 1
(Fin X MP) Z 0077 0180 R 32 W5 8N X FRRE 32 0 1y 4 Ml R 4 X6 6% 10 B0 AR A IRy 7 1 2R 3 1)
F 55 FH R, 106 BH A5 B BN AL BT . ARAT I 4 R BE BB A A0S S AR AT AR B A B R BE L it
117 B ARARA T 45 A sl 22 18] 14 £ S8 A X B A 32, DT 1) 8555 17 4% 1T ISR AR AT XUBS R PR IR T . 565 (2) (3) B2
TESE (DB A HE Al 2 28 I ACGIOUE J2 T 42 ) 722 S FTAF 3 181 2 R0 1 25 2 [l I 485 SR A oy — 3,

() 5 Joa Pk 43 A ®7 WL I
AR 43 5 e KU Al PR3 B L P UE D () (3
1 22 W2 T 4 R 4 X R T BOR AR AT KU AR — : Loan Loan Loan
VI S L N N . Fin XMP X AsyInf -0.0613 " —0.0427 ~0.0402 **
HIREHBHEHNZES, bR 4% 27429y (-2.1582) (- 1.9874)
R HE AL TE Sl 4T B IR L MP X Asylnf 0.0242 0.0186 0.0181 "
1A L2 (5.2355) (4.7280) (4.4002)
. o o Fin X AsyInf 0.1197* 0.0855 * 0.0783 *
FHARGEAN AR ACAR 1Y ol o 2 R £ (2.3752) (1.9508) (1.7249)
b4 TR AR AT XURS AR FH IR E M SE AU 2% Finxmp 3.0658 2.2379 2.2403
ARSI R A 4 R 5 A 1 (4.7742) (4.4406) (4.0915)
. A MP C0.5706  —0.2979
EAE A A lb AR BE B AS BE AR o, I 40 17l 4 L9y (aaT0m
Dy Aol 3 IR AR B AR M /NEI K HE R . B 4E Fin S 849437 66428~ 6.2549
PR3 A B F A7 30 % 40 £ 7K 7 BLF 19 4 (~4.6121)  (~4.4274) (- 4.0875)
Asylnf 200358 —0.0266"  —0.0251""

b S ARAR R AR ol 37 T ATl 70 90 23 fi ok

(=3.3502) (=2.9587) (=2.6216)

SELL B A A A R R A Al SR & e WL o A A 2 2 2
M 8 (D (D FI TR, (1D F 4R g TR = = =
R G TR 8 T B S T (Fi xR R e e
’ ; 7 : A By L 5 A 7 7 2
MP)ZRKHN2.4088, 7E 1Y% WK E R E R pwmawsy 2 2 2
1E LRSS (O AR AT & Al R R A Ae B SR sr BATRERUE = = =
. w - e FEAR 67956 67956 67956
T § , 55 X
R (Fin X MP) ZBA 3 RBTS F A PR Y R 0.2225 0.2414 0.2419

ARARFR A A oMb A L BR AT 4 fil R 1 T R
55 G B BT TR R XU | i A 3 B AS AMb 9 1 B IRl R0

IR FIY B T AR D R A T Al AR B A L AR RS B R S AR AT BRI KU AF B
b BRI S P B T IBOR A XU 1% 5 80 B . 4 R B N T ASAN T DAE B AR AT SE B TR Al 20
ARV HEAR Al R B¥RE T, WA B AR A7 0 W7 oA e £l 28 985 4 T RBAMCHE 1 e SRR ) & TR AR . #E
LA BT M BORAEE N, i AC B AR 1 Al A5 AN X R B B 0y, 4 il Rk 4 22 M A5 B AN X R 1) A B
R GE S XTI B R 480 2 08 A ol 2 T B R e 0 S8R T A T L T 55 Ak T 5T T IERSR AR AT XU A A
RIEMEM.

2.9 W2 T

N ERGEAN ) il 5% 24 AR R ) b IXC v 48 FlREHO0E B T O B AT XIS A HE SR G ) 55 A R Y 22 L AR
SCH S5 BRI RS BB W5, DAL BT 24 SR B ik A Ml il 0T 2 SRR B L 92 4 OB K, 4l T I
F14) 9 249 o7 5 LU i S W I AR B AR LA I T T S A O 2 SRS B
oK S WEZ AR B Rl BT 2R KO s B S R AR BE R AR O i AL OE 2 SR A8 BON /N B R HETY L Rl 5T 2 AR
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LT 3026431 7K LA (48 3 Ay il 5% 24 SRORR B2 4555 148 0% 62 T 70 26 43 0 K- LA 19 48 5 Ay il %
YRR Oy, SEUE LS R AN 26 8 55 () (D FN TR . 45 (3) 5 45 5 W yR , AT 4 il BH B A 4% 1 B3R 58
PTG (Fin X MP) ZE0TE 1% /KT 1 0 38 R 1F , 3¢ B 78 fl 9% 29 o405 1) b X b, 4 il B 4 R 25 1
55 57 T BORARAT RS AR HH IR G L 785 (4) 51 25 5 b 4 iR 7 R A% 1 BOR 38 e I R HOR 35 R AR AT
4 BB 0T B T 1B SR AR AT XU K L % S ) 1 5555 ) 3 3R B il 9 2 SRR Y b DX

ARG I R AT RE TR R AE T 7 T 2 SR 5 B M DX R L AR AT S Al =2 TR AN X R ) AR
L ERAT B AR AL A S A PR A A5 BT T SR O AR A B K A R e B K, R AT A R N g 08 38 1o £
THE B AR USSR RN B AR W B AR 2% A B AN X AR I 00, DT 5 3 55 16 9% T B8O 1) KU % 5
RN . AR ST LA S B O b B TR BT S T O 8 L Al R R B BT RAT 5 Ak Z E A B
75 B A e o ARAT A R 4 R Y 4 R AR R A R

3.5 W) T

R ERGEAS R 28 T P85 v A B X 0 T BOR AR AT KRS 7K 40 IR B ) 59 /E Y 22 7 AR S0 S % R
5 SRR B A I 52 000 R HP B8 I X 4y GDP 19K % vh i 3l i 4 F a3 4% . 8% HP KT o
AR 28 SO 2B B 0 HP /NT 0 AR 8 Ry 28 U5 7R R 31, 45 5 AR B3O8 0 47 S 43 7, 45
Rk 8 4 (5) () FN ., X LA (5) FIAIEE (6) 51 H AR 47 4 Rl $2 5% T BUR 38 e 0T (Fin X MP)
() R BEE 5 T LR B 36 (6) 91 45 SR v 38 SRR I 1 11 UH 2R 4000 IE » I 8 PR KO- B 8 v L AR AT 4 iR 2 X
B T O AR AT XU 7 H U S A 11 55 15 B8 . 32 B Bootstrap R UEAT 40 F] R B 58 R PR (5)
FIFNES (6) F HRAT 4 bR AN 67 T BU R A3 L (Fin X MP) 1Y 2502 (B A7 7E . 22 57

R EE S B T BE SR R AE T R AU R i I, Al 5 U R ) R v AR MR 2 L i A
G, 5 20 U AR B U A ol A8 9% 2 DR R R T B ML IR Y RE R R AR T R EGE A R g Y, 4R
b4 R 19 L FH AN AT LA w8 48 46 Al A7 2 BE 5, B IAR s =22 (R 45 B R X R R 2k S AR AT 1o
BERE J1 22 1 Al & 0B 3K, 9% ik B0 3 i 24 MR 3R A v ) ) R, A m DA R NG AR AT X B I H A W AR
AR P W B RE L R RS SRR LSRR b, 5 2 B B SR IAH L L 28 T R Bt 3] 4 iRl T RE I
55 0% T BCSR X AR AT 1 AU A% S 800

71
?‘/7%’
i

—\
I g B

x3 SRS
R B AS IR AAR Al B 24 SRR T 2 R 55 ZF BRI 255 7R R )
e} (2) (3) 4 (5) 6)
Loan Loan Loan Loan Loan Loan
Fin X MP 2.4088 *** 1.2223 2.6010 " 0.2836 2.0206 2.1643*
(2.9663) (1.4667) (4.7222) (0.1722) (1.8514) (2.7938)
2 1 A2 b b= 2 2 2 2
A A5y T 5 RRUNE 2 2 2 b= 2 2
A oMl [ 7 A0 = 2 = = = =
ERAT [ 2 B J3 = = = = =
FEA B 23674 23419 39051 9129 22211 45745
WS R? 0.2308 0.2887 0.2451 0.2784 0.2978 0.2501

t

N TR

o
.

it — AR FE AN [ & Y < BRSO T T B SR AR AT AU, 7R HH SR T8 B9 52 R L S SORS AR AS SR AR B
DRI il 7 4R AT 4 Rl R 45 K000 0 B 4 N T RE R B (A D (KB R B (Be) . = i B (CdD
KRB FE B (Bd) TR W48 50 CLe ) R B 9 48 250 (Lo ) o A5 56 S [ 28 2 1% 4 Rl Rk 4 18 FH 40 4] 532 1) 5 473
B T IR X HRATT e ARG, Al B 3 8 SR AR L o Ay 4 o H A 4 R ) R AT < B XA Y B R R L AR 3
or IR T BRON T RE AR B L IX R EE 15 H0 L 2o 315048 80 OB 45 L EL R I i ORI A X i 2 A Y
HR A B AR AT & RRH R B ) A2 s WA AT 45 2R a0k 9 . T LUK, N TR ik ds
B5 08 BUOR 2R IN(AI XMP) ZE00 0.9957 ,7E 5 %6 KV L83 WIE s = iR 505 58 M Bk 52
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P (Cd X MP) ZE0 N 25111, 78 126 WY /K L 35 0 0F s K46 555 02 T BUR 283 10 (Bd X MP)
)R B THE N 1.0414, 78 1% 7K b 58 35 0 s B 48 405 1% M BOR 28 e 3 (1e X MP) RECH
0.6245, 78 1% 7K | 58 35 4 1F s P I 48 £ 5 4% M BOR 28 e 101 (To X MP) R %UCH 9.5837.7E 5% 1)
KV EBERIE. B, N TR BEEAR 2T AR RBE AR LB AR R 3 N 4 AR x4
AR AT XS 7R HH SR T LA S 0 557 . 5B (2) 3 45 B v X BBl 1R B 5 6 T B 38 TR I (Be X
MP) Z B0 IEERN 1 35, 3R BT DX 4 52 AR 0% 0 BOR AR AT XU 7 $H 08 B T A7 R 44 W 0 i 0 35 VR
ATRER R ITE T N DR BB R = T H B HOR L ROBHE F AR | B 3K R0 e AR 0 3K 0 R B Y B
T2 B A T e 4 e L DR I S R SR A T i, S B T R AR A XU AR U A 1 55 4 A
B0 s DX B R AR TR 0 A R — 2D X B T O AR AT XU R HH R S 1 R AN B

*z9 A E 2B & Fb Rl 3 2k T BUR SR 17 XURS & $E R 1B B &2 T
(D (2) (3 €D (5) (6)
N5 fg X Bk =iE KEE IR L7/
Loan Loan Loan Loan Loan Loan
Ai X MP 0.9957 *
(2.3100)
Be XMP 1.1318
(0.8819)
Cd X MP 2.5111 "
(4.0889)
Bd X MP 1.0414 %
(2.6339)
It X MP 0.6245 ***
(2.7613)
To X MP 9.5837*
(2.3614)
5 i A2 = = = = = =
AP {53 [ 5 RRNE =2 2 2 = =2 =
A Ml [ AL 2 2 s = 2 =
HRAT IR E SO0 = 2 E = = =
A 67551 67551 67551 67551 67551 67551
PR 5 Y R? 0.2333 0.2333 0.2335 0.2333 0.2335 0.2332

t ARLEREHREN

A SCERAT 5 il BF 00 AR RS T 4 Rl R B X B T B AR AT XU AR U 1 R e B AL
IR  FP LA 72 L2 1T 20 M 1 8N ) S 1 o AR SRR B DY S ST A S . B — AR R E AR SE T
U AR AT ARG AR FH IR0 L SE AR ) B8 T B 2 5 O AT IRUBS 7R HH KPS A A8 52 T UK 25 = BURAT
RS ARAH KT R 58, Rl REBA B T 58 A B T B SRON fR RU: il B K 3l R L o R AL
8 Al DR BEAT S B = 4 Rl B BT T BRI, AR P SR A ) 58 R A RO L R LA
FWUZ T EAEAE S B . BAAOR UL A ROUR L Al A QB AR B R < Rl R X T T R AR AT A
I 7 P 22 T 114 1) 5583 P B8 S 5 7 v UL 2 T i DX P Ml il 4 TROKCST B R 4 R X 6 T B R
BRAT XU 7K P 3R T 4 1) 585 P B S 3 5 7 2 WL JZ T b L R Pl 2 B B R I I < R T 28 R TR I 4
X B T BCSR HRATT AU, R £ 52 T A 1 583 1 P B R . 5 D, A [ A TR < il R 5 6T B T BB R AT XL R
TR AR 2E S5 . N TR BEHOR =T HOR R B H AR | H B¢ 19 5 A 1 4 15 0 5 A 17
IRV R B T IR B AT RS, AR B T s DX R AR N P RSP e B T BORER A T XU 7K L R 3 Y R
M 552 1 A R

BT WA A SR I = R BOR L,

S — AR AR AT 5 B} AR S A XU U SRS MERR (G RE 0 . — O T RO ERAT R A
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TARE X HBE L 2 VIO R | I I R 4 K X A5 B R R ik A B AL L XU R A R B A
T A8 Bl A AU TSR R A XA A A DA RIS S8 A 5% T BOR T KU 7 FH 0 1 T R 19 2R G pE XL
BB . 59— I AR AT R HE Ul 55 5 40 )R A 5 B A i R S & Bl R S 0 55 1 B TR & RE
RS EK By 1] “ B 7 DK Bl 7 A 78 4 T A S XU A5 B KT R IR T ROR

55 O T D R AR 25 5 SRR e e B Oy T AT Bl & B RFBE 3 M R R D) R A BUR AR SR
oA . WO T S0 %5 W 2E BT AR AR 1A 38 R0 25 AL RS 50 b 257 15 1 0 LA il 9 24 SR v i 1K bl
Btk 4% it A 8 A L AR S A0 J5y  FRARER AT (5 B 18 48 A RURS: SR 00 B A o () sk, 7 3 3o i85 51 5 L Bl
HRNERAT IR B AR A HE B KRR AT R 4 Ml B 1 s 2 X TR T i DX I P ) — b 4 KRR —
A Rl B AE BR L, AR AR 5% T BOR A% S i 55 1 S A APk
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The Impact of Financial Technology on the Bank Risk-Taking Channel of Monetary Policy
ZHU Mingxuan' LIN Chaoying'**
(1.School of Economics and Management s Fuzhou University . Fuzhou 350108, China ;
2.Fujian Provincial Key Laboratory of Fintech Innovation, Fuzhou 350108, China)

Abstract:In recent years, a moderately accommodative monetary policy has played an important
countercyclical role and has been crucial for maintaining stable economic growth uith a possitive
trend. However, such a policy stance may also increase banks' risk appetite, thereby inducing fi-
nancial risks. From the perspective of bank-firm lending relationships, this paper examines the im-
pact of financial technology on the bank risk-taking channel of monetary policy. The results show
that financial technology weakens the incentive effect of accommodative monetary policy on banks'
high-risk lending. while no significant change is observed in low-risk lending. Mechanism analysis
indicates that financial technology helps reduce information asymmetry between banks and firms.
After more accurately identifying high-risk firms, banks become more cautious in extending credit,
thereby curbing excessive risk-taking under an accommodative monetary environment.
Heterogeneity analysis reveals that the mitigating effect of financial technology on the bank risk-
taking channel of monetary policy is more pronounced for firms with higher agency costs, in regions
with stronger financing constraints, and during periods of economic pressure. Further analysis
across different categories of financial technology shows that artificial intelligence technology, cloud
computing technology. big data technology. internet technology, and the internet of things technol-
ogy exert significant effects on the bank risk-taking channel of monetary policy, whereas blockchain
technology does not exhibit a significant impact. Accordingly, in the process of implementing a
moderately accommodative monetary policy, the government should pay greater attention to the
role of financial technology in regulating risk-taking behavior, so as to enhance the effectiveness of
monetary policy while preventing financial risks.
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