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interest,CCRS_term Fil CCRS_assur FJ¥{E 2>~ 0.136.— 0.565 F1 1.706, X 158 B 18 3250 4> Ml XU 4
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BN 100 0 BEFCRI AR 23 0 13.6 96 » BT BR - 35 4 08 56.5 00, R AT ZER A 3l £12 (4t 48 O ) 8
L LT 170,600 IREE AR L BT ORI b RURE B SRR o ey DY I BR U 2 i 2 B
AR X AESEL A T S50 A v AR AT A A A T A A A £ A BRI SR % R At R A
Yy el A8 R 4 25 5 3 OR 3G N DAY 22 A o T AN 2 R B2 4 8 DR M R .k Ah . CCRS _interest B # /)N
fE/IT 0.CCRS_term MY RAEKR T 0, R WITERLEAE DL T A5 0% 32 2 2% 3010 B B I B A ™ A% 305
I8 -5 Wi g A DEE A SO o o P o S5 1 DL 2 T T A G AU, 5 A i A DC TS ) £ B DU L T RE Bk
T35 5 4 AP ARAT BRI SR WG B8CAT A LAt R o T 00 25 FE A S DR 2R R A B 1 O R A 1 3
A BCE BT, BAh oA HA 28 B, BankIC BYS(E R 6.439, 5 K AH 6.7 By e, fo e 4R
AT P 4 ] 1) R A T 4K 1R . Diigit BBRHE2E R 1,367, U6 WK [R) AR AT 1Y) 2507 fh e AR 3 A AR 0 K 2%
5o HORZAR R RS S BUA SCHREEA — B0 A 3R

*®2 FETERBESIT

gt L1 ifE P 2 i /A RRE
CCRS_interest 16719 0.136 0.108 0.138 -0.249 0.504
CCRS_term 16719 ~0.565 0.975 -0.612 -3.813 3.689
CCRS_assur 16719 1.706 2.202 0.816 0.000 13.946
BankIC 16719 6.439 0.194 6.480 5.637 6.700
Digit 16719 1.705 1.367 1.386 0.000 5.829

L AR o Ay B LRSS TR ) S 11 B 5 2 SR 00 o L A SO X R AR R (R R DG M AT TR
8/, B F A8 5 Z [[] Pearson Fl Spearman Al ¢ Z % 4 %) (B 45 A # id 0.5, 75 22 @ ik A+
VIF W35 KAE A 2.46 , 6 A AR A o ) 32 AR 1 22 8] AS A7 78 7™ 5 1) 2 1 G 2R 1 1) 0, S 25 R 72 i )
A A T 5 ) [ 0 5 O ) T AR

(D) AE R A

P 3G T W 25, F A (1) (2) B 0 9 A R AR o R O R 2R Al IR 1 R M
(CCRS_interest) » 2 (3) (4) 51 14 % fifp 18 22 i S B 50 R XS 4ol JXURS: 19 SRR PE (CCRS_term) , 55 (5) (6) 41
F14) AP i 08 72 S DR AR T il XU 14 S8 ( CCRS _assur) o 85— 28, A SO B AR AT P4 s 42 i 15 42 15
AR R . 26 (1) (5) 1] BankIC (1 RECR E WIE B DINZRBBE N, NATFELLFE R
A7 PR T 4 R 0 1 06 BRI 3 I B RTHH LR 45 00 £l RS 18 B0 43 S0 15 i 0.6 96,0..9 26 FlI
0.4 %6 » 33X T MR ARAT DA FISHAS T O 6 7K1 18 o A DR B 24 2% 5 A R i ol KU 22 ] ) DG R B bR X % L R AT
PR 84 T XA % AU 1 [ A RE AR . 5 2B AR SRS 0 B0 T T R X AR AT P 4 o B £ B XU
PR AT RN . 3 (2) (6)%1] BankIC X Digit i RECE E N IE S (DOINZ R R EFE R, NEFE XL L
B BT A IR RS R IGIN 1 060 R AT DA T A5 R F ) A L S B AR AE D 2% ORI SRR M 1) 52 i 43 S
B4 0.4 %6 ,0.4 %61 0.2 %6 1 B B A0 e AUAE AR AT PN B 425 1 5 1 B B2 249 2 5 XU I 0k =2 i) ) O R
Hh R E ) I A R SR AL TR AT PR A TG A B XU B B S ALRE . ER G AR SO I AR A AT B
WE. ISR F . LIRS SRS T R A B i AR 6 SHAE B 0 R A A0 S B A T B
PE 5 RCR I8 SR IR AN T BRAT PR i E XU A5 S 0 R b % T R R B B8 T T A B XU 114 K
AE. AL E5(2) (6) %1 Digit R EEE R, 5 () 5% R BUD K 1E , 1 W80T 10 s B 7E 55 F L
L HIES T B 5224 4% O A L KU 1 SRR L 02 PRk B R B R 2 A AR RO fR A
BRAT B o XU, 25 22 AR XU A P KO 5 30— 78 2 i R A 0% XU By 45 1) A2 2% P R 2 o A1 B 9 3K
Ao F AT I B A2 R — S XL TT 61 R AT A5 B AU By 42 [ Bk LA I A 250 1 5 XU R% 0

=) R A 56

Lo AR ERAT AR il 0 B 5, OGN R i A A B A, BT R A AA HAR U S R
W, o, HRR LT 14 P9 350 45 6 1 B50RE 5 A R0k G e 426 M B R R S O R X T 490 0 ) s L (R AR
R 4 ) ) SRR S 1) U P S ) U e T B A A £ R MR TR R T EL T Y P 4
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FERCTE B 12 1L SOIN ™A (P 3 A0 P £ S 48 8 1) R A7 7 119 55 4 R 3 b T REAT AE —
SE 1A RS0 R P TP T e o [ SR T A 8 pAy 0 4 ol i 0 A 0L 3 1) T S e R4 o o A Y 25
VMR bR O T v R — B 5 SR SR BR 51 A I BE 45 22 L AR SCOR P R OUL T R o 1 ek ok oA A 4 o
S EE AR B (Bank1CD) F87 X W 58 (BB AT A 36 L AT TS 2598 AN AR L S5 R AR 4 FoR .

3 EgEEEPLER
. CCRS_interest CCRS_term CCRS_assur
A HL
(@8} (2) (3) 4) (5 (6)
BankIC 0.006 *** 0.005** -0.009 " -0.008 " 0.004 ™ 0.004 ™
(2.87) (2.54) (=3.64) (-3.20) (2.59) (2.25)
Digit -0.007 " 0.003 ™" —0.002 "
(=5.17) (2.39 (=2.36)
BankIC X Digit 0.004 *** -0.004 " 0.002 ™
(2.80) (=2.65) (2.1D
Control Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes
Constant -1.106 -1.103* -0.162* —-0.164 —-0.390 -0.388 "
(-22.13) (-22.12) (=3.96) (=4.02) (-10.4D (-10.36)
adj.R? 0.411 0.412 0.204 0.204 0.182 0.183
N 16719 16719 16719 16719 16719 16719

HEAE TR . x .

wx Hlwxx SPIRRTE 1020 500 100K B 2. IRTRE . Pl 2 R 45— R SR R R,

x4 BERITAMESNEEAXMERER
CCRS_interest CCRS_term CCRS_assur
A
(@Y (2) (3) (4) (5) (6)
BankICD 0.002 *** 0.002 *** -0.001 " -0.001 " 0.000 *** 0.000 ***
(9.67) (9.96) (=2.70) (-2.83) (2.63) (2.72)
Digit -0.008 " 0.004 ™ -0.003 "
(=5.75) (2.78) (=2.65)
BankICD X Digit 0.005 *** —0.005 " 0.003 ™
(3.26) (=3.29) (2.5D)
Control Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes
Constant -1.136 " -1.134"" -0.150 " -0.153"" -0.397 -0.396 7
(=23.1D (=23.18) (=3.69) (=3.77) (=10.51D) (-10.48)
adj.R? 0.414 0.416 0.204 0.204 0.182 0.183
N 16719 16719 16719 16719 16719 16719

2 MU BRAT BT AL T i B T K. 2022 4R L AU RUR A BT R ST b K AT T R [ R L R AT
WU R B 248 BON SO 07 AL Ol 55 807 AL A BB AL = A 2 R AR A AR R A B
LM PE S AR . O T ORIEBIT T B AR A R 248 RO AR SOR At 19 SR AT B 1 B 70 4 M
B, 558058 5 Fron . i TFazds B H AU A ) 2021 4F , PR HOREAS d A 0 - 56 v (81057 B b, B

WA I R,

3. WU A BF KRS By 17 A BE B4 BE B 75X, R SRME I v AR SR R T R A B Al R LA L R T
DRV PR 531 2 A 5 15 X B AR R B A AR E 522 I B 32 249 4% O i i b XU 9 R J
WA F AU, B 42 S8 RE o i 5 220 MUK (9 W0 S AR SCRIUTI 285 SR A48 b1 R BT (NPLRO) BE A
B AR B5 4% ZCRE » BB 0 W SR B HEAT AR 36 25 R L3R 6, 3 (1) ~ () F1) 2wl figp A 28 1 O 2 A R 4F

HORIY [EH S5 2R 2 (5) ~ (8) P& Wi AL O T — AN R B3R 114 [l U1 45
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X R AT P A T 7 A5 0% AU B 4% A RE 7 IHT 14 5% T 2 A5 AE ARV T M . LA P IR BT AR R 25 AR L R AT
FF 0 57 ik 55 22 IXU: PR 2R 1% 28 0 PT BB 2 36 BRI 9345 B XU 1) R 1 B R L 7E 26 (3) () (7) (8) #1] rh 5
A e R AR i i S — I S R B SR (e m R lag. NPL) D il mip 0 A R B B ARE 11 5%
ST 4 51,55 (1) 51 BankIC B R AR 28 71, A5 (2) %)) BankIC X Digit Y REE # N IE, 5
Y ] U 285 SR B 5 565 (3) (O Bl T A R B 3 A 0 1 s J 000 o I 0 oK & AR A8 k. SR IE 4r Wt Je 4 %,
55(5) ()3 BankIC ) R0 8.3 8 11,45 (6) 51 BankIC X Digit i 258 Ry 7 H R B3, 55 (8) FI 7E 4%
A R DY KA B B S TR 1% R B0 R, S E T 45 R B, SR RN R Y
1B B o {5 O KUK [ 92 5k R LA R fd ik o 3 — O Tt U A 1 B Ak B AR AR AT R 9 T B 4 A R
I R T 1) 5% W e 28 S R AEAS B DY OR AR b T BT — W S

x5 BHERITHFURBEEEFANEELER
CCRS_interest CCRS_term CCRS_assur
A
(@8} (2) (3) 4) 5 (6)
BankIC 0.006 *** 0.003~ -0.009 ™ -0.012* 0.004 0.004~
(2.87) (1.65) (=3.64) (-=4.55) (2.59) (1.92)
Digit -0.039 " 0.007 -0.015
(=3.55) (0.50) (=1.47)
BankIC X Digit 0.036 —-0.034 0.016
(5.75) (-4.21D) (2.72)
Control Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes
Constant —-1.106 " - 0.655" -0.162* =0.475* —-0.390 -0.138*
(-22.13) (=13.24) (=3.96) (=5.20) (-10.41D (=2.49)
adj.R? 0.411 0.328 0.204 0.200 0.182 0.169
N 16719 13812 16719 13812 16719 13812
%6 RARRRAREEEFE RN EMNEMEHLER
%] NPLR T NPLR
2kt
(@8} (2 (3) 4 (5 (6) 7 (8
BankIC -0.001"* -0.001"" -0.001"" -0.001"" -0.001"" -0.001"" -0.000""" -0.000 "
(-36.17) (=35.91)  (-26.69) (-26.46)  (-=19.58)  (-19.04) (=7.18) (-6.66)
Digit -0.000" —0.000 -0.000 " -0.000
(-1.92) (-0.32) (-1.97) (-0.56)
BankIC X Digit 0.000 " 0.000 —0.000 -0.000"
(1.83) (0.32) (-0.02) (-1.79
lag_NPL 0.004 *** 0.004 *** 0.004 *** 0.004 ***
(46.72) (46.71) (28.44) (28.50)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes Yes Yes
Constant 0.006 *** 0.006 -0.089"*  —0.089 " 0.007 ™ 0.007 *** -0.075"" -0.075""
(14.89) (15.03) (=42.80) (=42.80) (20.82) (20.77) (=25.63) (=25.69)
adj.R? 0.777 0.777 0.812 0.812 0.726 0.727 0.755 0.755
N 16719 16719 16719 16719 16719 16719 16719 16719

ANAETER S . ATV L B R RE AR AR DR 5 1005 R4 14 A8 Al mT i 3 2l vk 4%
HAT R R FE R -5 807 A A R i 57 O B AT, 300 B A B 00 B A 15 B8 A 10 R BB A B i e IR 55 . A
X R fi) 2 5 3o v L AT BEATAE — LE R BN 850 R DR ER L Aol ek BR AT B0 A B R T L
A3 X0 A Ml AR SR A T 3 1A A W A5 3k 6 PR R 2 T PR AR B AR AT P A - DR IXUR: By P A RE 2
[ B LS O 2R A R A [l A 45 2R W RE o 3 0 5 P i 22, RIDAOF 5 7 o 22 1) Rl R U SR T b A A OGOk
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FLMAEEIEMBEIRICHR . BEAh A TN fY 352 T 728 728 o 1) D S 58 22 o 2 %) ] U9 25 5 7 A S g
% JE BN REAFAE LA b N AR M IR) R, AR SCOR T 2 Sk AV ) 45 23 DR G VR EAT A B, K, TR AR &
o BEREHABERAT AR — b DX )2 T B A0 e B 48 $1) (1 (mean_Digio) /E 8 TR AR &, B TE T %
5 ERAT S U 1 BT A e B BE AR AE AR DG | R I S5 15 08 32 29 25 R XU SRR ME AN A AE E R
SRIR ZR L BE A A RURE fo A 35t e A2 o 4 ()8 SO N A P 2% . R TN AR A2 B 2SLS 1 A R AT Ak
B, 2K 5, Kleibergen-Paap rk LM statistic 76 1% A9 /K- I 3%, Ui B T H AR 5 5 P A i B AR o A
K AR R A8, H Anderson-Rubin K35 7E 1% /K- b g 3, BB T 2 AR & %) Py A i
ARG U RN O AAEESS T HAS R, MIHEERIE 78 (DO~ OHY, 48R Ex, TH
AR VR T SUE BB A e LR R B AT PN AR AR R 5 1R E 52 24 2% R KUK SRR AR 22 18] 9 G R AR SR KR IE
] 895 4 BRI EIE A S0 98 . e 45 0 DR AC v . A5 B0 A e AU AR A T () 48 B2 v Ao 0
FIREAAR Ry 280 4 (treat_Digit= 1) HRFEAAE R 2 H 4 (treat_Digit=0) R 1+ 1 BICHE %k #E47
BC XS o DECF5 A 2H 722 5 22 ) 0 24 {1 B AR A7 A 35 22 5, i R DR C 20K, HLC X S 1 ATT T % i 9 ¢
(B R T 1.96 5 158 I S5 60 ZH R 42 1) 2 1) 445 SR8 e A7 7 0 3 22 S o (0 JH T XS 5 ) R A O [ I [ ) 285
WA T8 (D)~ (6) 5] A LEER A,

x7 A A I 45 R
THAE 65 1] 5 43- IC i 12
AR CCRS _interest CCRS_term CCRS_assur CCRS _interest CCRS_term CCRS_assur
(@) (2) (3) 4 (5 (6)
BankIC 0.001 0.002 0.001 0.003 -0.002 0.001
(0.33) (0.59) 0.27) (1.29) (-0.64) (0.22)
mean_Digit -0.006 " 0.005 *** 0.001
(=4.41D) (3.4 (0.90)
BankIC X mean_Digit 0.003 ™ —0.007 " 0.002"
(2.10) (—4.35) (1.65)
treat_Digit ~0.015 " 0.014 ~0.001
(=5.39) (4.32) (=0.42)
BankIC X treat_Digit 0.006 " -0.013* 0.005 "
(1.68) (=3.06) (1.78)
Control Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes
Constant —-1.104 -0.166 —-0.249 -1.091* -0.182* -0.155"
(-22.24) (=4.08) (=9.33) (=22.54) (-4.39) (-9.02)
adj.R? 0.412 0.204 0.094 0.416 0.206 0.194
N 16719 16719 16719 16666 16667 16665

ST it 7 11

(=) DX 73 PA S 4 A A IS 3K

BRI DF AN R B — S5 TR 2R B R A LR S . RS R Ie I, RE A A 3 AE
JOLE O HREAIE L BEAE X A S0 BT ER B, R A HORZS BAT o (HARS T A9 28 3K AR 46 A B B RR A A
IR JE B A ] P9 107 4 RS T A 5 DRI 5 A 2 TR A P S 4 o 7 42 £ D XU 28 FE 1) 52 i L.
PR3 B R T AT BEAFAE — E B9 S B0 o 2R AR BIL A A T 48 0T BOR X A 7 e A R A B A
AR AR L 2RSS R S S AR AR B IR L DRI AR T R A T AR R B A
TS 2 5 A MU 55 2 T 4 DAY 0 42 T BRI o AR S W 280 Al e R R AT A 42 o By 42 15 % KU 2
A3 T 2 BAE T 515 00 55 B ARG R ZE 3R a0 KU Al 42 10105 3 55 P A M B DA M S fpix = A2
A REEATHAE B 5 R B E 0 A FR R A A s T RE AR O D

02 IR I ol Ay 0 4 ) 25 AR V) 6 T 4 ) B2 K 0 20 8 R B R (1) (2) H A SR AT PN R 4
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(BankIC) 73 51l 8 45y AR ERIE XU Al L 42 1 35 2l L A5 8. 15 70 38 40 PRy 08 i % o 0 ik 5 Al i st A7 i —
A AR, Y B RS i O CCRS interest IFAYES SR UL 8. AR 8 BUSAS IR AT LIA 4T B A e
TE DR A 42 35 20 L5 8,15 7 T8 R P o8 M 5 15 % B2 24 2 g XU B 2 Tl 4% T 1) 9 1 A
1% AR PR B B VR O AN 0.3 o IR A R K07 A % AR TR AT P S s o 7 4 £ DE DR A% R Y AT
FAET R 1l 55 )2 v Ay PN i 2 SR WA AR A . SESS MRk L HRTIR AT R
BT A T 200 e B B B A b LR M 55 R O AR R 3 5 B O AT A A LS A A 4 Y )
WL, 2 A R i P T B T 0 A T B R B T P BRI RS A B LR By £ G SR AR AR AL ot
B X3 PN B A ) S 2R AR — A 5 e I 5 IR A5 07 5 TR T A4 1 AR 9K [] I A7 7E

38 XANBEHERNH—TER
P R W1 ERES aSwE B
i
(@D (2) (3) 4 (5)
BankIC 0.000 0.003 0.014 *** 0.007 ™ 0.007 ***
(0.22) (1.53) (7.57) (3.36) 2.77)
Digit -0.006 " -0.006 " -0.006 " -0.007 -0.007 7
(=4.50) (=5.03) (-4.83) (-5.83) (=5.65)
BankIC X Digit 0.002 0.003 ™ 0.003 ** 0.005 ™" 0.004 ***
(1.35) (2.10) (1.96) (3.56) (3.09)
Control Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes
Constant -1.106 " -1.108 " -1.110"" —1.104 " -1.111"
(=22.08) (=22.27) (-22.02) (=22.70) (=21.65)
adj.R? 0.411 0.412 0.413 0.413 0.412
N 16719 16719 16719 16719 16719

() 7 R AR M ™ K5 HURE ik

T 151 15 DR UL 2 3 i A7 . — 5 T A Aol A7 A T e 2 R L R o R - R M dEL AR e 3, &
BORAT LA A7 B8 P SR I S AT o) T A A 1 R A ol 200 0 ™ A AR S Sy — T AR
R AR A BRAE 7 AR KRS AE B BE 7 i A 1 AR T B BT B T L BRAT TR R KIS — LB R A LA S AR Y
RO S A ol AT 7 1SR N Al 69 45 SRR G PR M L 5 2 5 e R Al RO BT R L [ B
IR A B AR AR D DR A T SR A 22 11 A9 45 SR XA S AR D 15 8495 305 I AR A7 A58 R 1 22 5 AL 1) 45 1%
B LA By 2 AUB 0 o o B T A BT 3R 50 A T A B TR AT A A A o By A A DR X 2 R ) 2 2 —
TE T 2038 1 HRAT RO {5 800 T B2 15 TR BE , DRIt A SCTUI AR A =2 [8] 5t A= 8 19 £ S50 AN ) Ak ™ o
W WKRE Y ROR B8 i TAF SEECAAS A AE T AR B 7 AU Al 22 18] o o A7 A8 T AN R LR 2 1]
Forb A rp/IN BB Al JE S 7 DR , A SCHE W, AR T A 2 2 B Al 207 1 2 BT B AT A R 42 ol
TE A5 BE XU By P2 2 RE L i 4R TH7E /N R B Al P B 135

AR S AU T Al RS 1 2 A WF S8 R A0 o D RS T REAS - — A A ol s AR
BRI RE RN R A L4 555 — R E N RS ol Rn o5 a4, Horb 7 AU i 4k
JEE S Lt A ) N 77 ST AP DA o o K 2 A RS 4 2 U2 DA AF B2 — Al P 2 O AR HE R 5 o3 2L
BRI 9. HR IR OISR AL B DR ROR A gl U B B A | BN BR XS A Ml XU F)
FHCIRAPE 30 2 0 HEL DR X il XU RS ) S80I S ARDGE T A Al 8 T A il OB ) B il L K
TR RO ERAT PN A T A A BT XU By 1 Ak BE b B4R TR MU/ B BB A T O B X
— SRR BT AT B0 BRAT AR o A5 % KU B 4% D THT 1 TR R 250 AT A Bk DA AN ] 5
BN 55 BB AR A ) fi R Aol AT S T . ANSIE 55 0 JEE SRR 0 7 Al 8 A 6 T A 200 2 i 108 3l i 42 T
BRAT B DX By 47 BE 7 ok 48 56 L i w0 B il ik BF 9 T ML L PR B T A DR B B B L X0 T
e /I BB Al Rl B LR BE B IR R R BSOS S B A, Digi B FR K0S HEE ] )T 45 R AR
— B0 T R DX 28 3 A7
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x9 EEERC V=N EMEFENE -SRI
CCRS_interest CCRS_term CCRS_assur

A £ eI E A ER HlA

(@) (2) (3) 4) (5 (6)

BankIC 0.008 *** 0.010 *** -0.001 -0.007 0.013 " 0.002
(2.93) (2.65) (=0.19) (-1.62) (4.60) (0.79)
Digit -0.008 —0.006 " 0.004 0.008 " -0.003 -0.003"
(=3.63) (=2.41) (0.99) (3.82) (-1.41) (-1.73)
BankIC X Digit 0.003 " 0.008 "~ -0.002 -0.006" 0.003" 0.008 "
(1.70) (3.03) (=0.7D) (=2.44) (1.72) (4.01)

Control Yes Yes Yes Yes Yes Yes

Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes
Constant —1.054 " -0.629 ™ -0.179" -0.325" —0.330"" 0.089 "
(=26.38) (-10.18) (=2.05) (=5.13) (-8.63) (1.92)

adj.R? 0.629 0.349 0.328 0.186 0.417 0.246
N 4981 4943 4981 4943 4981 4943

(=) 2% JE i IX 4 il R P 858 1) 52 i)

M DX < il B85 X ARAT P 1) K A Sl AT TR 25 W L 4 Rl R P S5 1 A R E TR
AT R0 A e Y A T B MR o — 5 THT A <6 Tl 150 2 A i ) 3t DX i R 1 s T i 280 B 9 L 4
AR A 55 1 B W A S A MU s A4, 0 KRR I A B AT P P A o T 5 B XU B By S RE S e . O —
VA » <6 Rl RHE 35 Sl ik T35 BRAR AT BE 51 A - R R0 L AR AT o B W RO A L R R B R A
W+ 1R RUBS DA 28 48 Hh B i XU 7K 32 2 B9 2 B0 o T I AR R A 1A 980 42 7 X135 D% DU, 14 75 422 A B
FT I A S L 7 < ) 5 A R AP 3 B8 ) 3t DX 5 A e R R A T 4 A 7 4 B XU 28 1Y
S T 5 oy WA i AR < R B A BN IR B i TS BR A B IX

ARSI — [0, i SRR RO WIS A 4 R 1 A2 1Y 4 R R B 4 R RSO 2
LR K S K- I HAS A 43S 75 SR8 A B 25 3B 75 Ay i Bz AL 25 AR B LR =
2 53 ) 7 L IX 4 Rl R i JR K P B e 4 Rl R B R R AR Y v A R R R IR K S B = A TR
A AT A SR ILEE 100 25 R IR B0 A e B AR AT A R4 o 45 B KU, By 4 28 RE B9 42 T 1

=10 FEMRXEMABEKEHH SRR
CCRS_interest CCRS_term CCRS_assur
. (@D (2) (3) 4 (5) (6) (7 (8) 9
AZur
BREAE BRR SRR SRR SRR SRR SR SRR SRR
BankIC 0.005 0.004 0.002 0.003 -0.012* -0.006 0.007 ** 0.002 0.004
(1.3D) (1.74) (0.39) (0.64) (-3.86) (-1.1D) (2.40) (1.15) (0.84)
Digit 0.004 -0.012" -0.002 -0.005" 0.005 *** 0.010 ™ 0.006 " =0.007 " -0.007*
(1.63) (=7.65)  (=0.72)  (-1.86) (3.34) (2.46) (3.10) (=5.29) (=2.44)
BankIC X Digit 0.004 0.004 -0.002 -0.002  -0.004* 0.001 0.002 0.003 ™ 0.002
(1.62) (2.53) (=0.52)  (=0.54) (=2.4D (0.13) (1.03) (2.25) (0.60)
Control Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year/Industry/Bank FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
Constant -1.239" -1.029™" -0.887"* -0.389"" -0.141"" 0.012  -0.482"" -0.363"" -0.188"
(-10.53) (=21.07) (-14.87) (=2.44) (=3.27) (0.13) (=6.86)  (-9.25) (=3.05)
adj.R? 0.432 0.434 0.356 0.305 0.189 0.267 0.275 0.193 0.235
N 4543 12176 1990 4543 12176 1990 4543 12176 1990
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B R S R A T i TR K ST Y i DR S Y T < R K R K P BRI e Y T AR AR O R B
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Bank Internal Control, Digital Transformation and Credit Risk Prevention and Control Efficiency
CHI Guohua' ZHU Junging®
(1.School of Internal Audits Nanjing Audit University, Nanjing 211815,China ;
2.School of Accounting s Xingtai University s Xingtai 054001, China)

Abstract ; Based on single loan data from 42 A-share listed banks in the Shanghai and Shenzhen stock
markets from 2013 to 2022, this paper employs a moderating effect model to empirically examine
the impact of digital transformation on the effectiveness of bank internal control to prevent and con-
trol credit risk from the perspective of bank-enterprise loan contracts. The study result shows that
digital transformation has significantly improved the effectiveness of bank internal control in pre-
venting and controlling credit risk. Furthermore, by distinguishing the components of internal con-
trol, it is discovered that the key to enhancing bank internal control effectiveness in preventing
credit risk through digital transformation is improving risk assessment, control activities, informa-
tion and communication, and internal supervision, but has no significant effect on the internal envi-
ronment. Considering the characteristics of borrowing enterprises, it is found that compared with
state-owned enterprises and larger private enterprises, digital transformation has a more significant
impact on the efficiency of bank internal control in preventing credit risks when targeting smaller
private enterprises. Considering the impact of regional FinTech environment, it is found that digital
transformation has a more significant effect on enhancing the effectiveness of bank internal control
in preventing credit risks in regions with medium levels of FinTech development. Additionally, all
the aforementioned studies found that the effects of digital empowerment and digital risk coexist.
The research findings of this paper not only provide empirical evidence for the impact of digital
transformation on bank internal control effectiveness in credit risk prevention and control, but also
offer beneficial insights on how to further advance the construction of digital risk control.

Key words: Bank Internal Control; Digital Transformation; Credit Risk Prevention and Control Effi-
ciency; Empowerment Effect; Risk Effect
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