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RESEARCH ON THE IMPACT OF FINTECH ON BANK

INTEREST MARGINS
ABSTRACT

In the context of the accelerated digital transformation within the banking industry,
FinTech not only reshapes traditional financial services to meet the changing demands
of the market, but also drives the industry towards greater innovation and transparency.
Over the past decade, advancements in FinTech facilitate the emergence of numerous
startups. These technology-driven companies demonstrate excellent customer
acquisition and retention capabilities through their fast, transparent, and cost-effective
services, attracting a substantial number of high-spending potential users. The
application of FinTech enhances banks’ capabilities in customer acquisition, service
delivery, and risk management, particularly demonstrating significant influence in
reducing lending spreads. In the increasingly competitive market, emerging FinTech
companies propel traditional banking into a more intense competitive landscape with
innovative business models and adaptable service strategies. Simultaneously, FinTech
improves operational efficiency within banks and reduces various costs through data-
driven and automated decision-making. Against this backdrop, this paper aims to
explore the impact of FinTech on banks’ net interest margins and its mechanisms, which
can not only provide new evidence for the economic effects of the development of
FinTech in China, but also provide decision-making basis for financial regulators to
formulate policies and commercial banks to improve the efficiency of their operation
and management, and therefore, it is of great theoretical significance and practical value.

Based on the integrated model of bank spread determination, this paper introduces
FinTech as a factor influencing spreads. Utilizing panel data from 207 commercial
banks from 2012 to 2021 in China, it empirically analyzes the relationship between
FinTech and commercial banks’ interest rate spreads. The findings indicate that, first,
as a significant driving force in modern banking, FinTech has a notable impact on banks’
net interest margins, the conclusion that remains valid through endogenetic treatment

and a series of robustness tests. Second, our analysis suggests that the compression of
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banks’ net interest margins by FinTech is primarily driven by the reduction in loan
interest rates. Third, mechanism tests reveal that the emergence of FinTech companies
encroaches on the market share of traditional banks, leading to lower loan prices and,
consequently, narrower bank net interest margins. Besides, the unique technological
advantages of FinTech enhance overall operational efficiency within banks, effectively
reducing operational costs and thereby lowering interest income. Finally, the
heterogeneous impact of FinTech on banks’ net interest margins reveals a more
significant negative effect for regional banks and non-systemically important banks.
This study not only enriches the theory on how FinTech affects bank spreads, but also
reveals its specific mechanism of action in enhancing banks’ operational efficiency and
intensifying market competition, which provides an important reference for banks to
formulate more effective strategies in an increasingly digitalized environment. In
addition, the application of FinTech can enhance the accessibility and reduce the cost
of financial services, thus promoting the transformation and sustainable development
of the traditional banking industry and providing a solid foundation for the healthy
growth of the economy.
Guo Wenjuan (Finance)
Supervised by Cheng Xiaoqiang
KEY WORDS: FinTech, Net interest margin, Integrated model, Intensifying

competition, Operating costs
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BEMA, B BB RATAAEN . R E%E (202D BURILE R s TR
AT BE b 55 B R X T, B 240 DA SR 22 0 RN SR IR R R AT 488 B A=
EEAN

B RPE IR R AT LR SR . 5% (2017) P3G &Rl
ST SCAAERIE G NRSEOMEAR, NRIXESH R SHEB &R AIHT, I % BeHT 1)
DAL SRR, RAESRERIBE. hh, REES (202D BN, &
RURH A A o] UA R ARAT SR AL EER 580, FBIH S IR R, (Rt i 5
MRS EHTHL, SCBBEILE 5B EAb. Bk, a2 F NSRBI K it
RAME G RDIARATE BRI L, A ST IS IRAIXIZLE (2019)
UV I < R4z 10 S FH PT DA BRI ERAT AR 2 F o 4 v 58 7 A FH A3 I 3 i L 1)
WRES), WMIRERIT AT . 2B MIET (2021) WAL ST S %
FFEE ST, BARATIE B R T B A 23851 BB U iR
T2, ARIRTERNCKRIFRE, WmRFALE LS. BES (2021) BIFSHER 7
R, AT SREHDKP R ER— 2K, SRR BR8N &
AR, AT I B HRASL”, RIS Ak BRI n] R AR AT B
BB ST BRI AAR B B Ab B EE ), TR ARAT 5% 1 Z RS A
XPPRIE R, MR ARAT R SRt IR S5 IR AL SRR . 2y (2021) UL
N4 AR AT DL 55 4RAT R TE A XU e @, 2k 2 P e A A0 XSS 8 B e D AR T
HET S AT B =

AT SCHR S SO A 4 bR R ARAT R 22 RS2 ma 4243 1 5 5 (10 B8 S Al A
SRR, B — DA, e, UMER T SRBESTE G RITAT
NI MERAT (5 s CRERBIANTE K, 20205 F5 81, 2021; FRIRMSE,
2021) MRS ARG2&HE (ZEpE Mgy, 2021 &3S, 20205 FAINFIA
XK, 2022) UASI0 FaRIGE ) Gl CAIERg, 2021 EFH S, 2021) 2
SR AREAT I AL, AR TR PV ARAT R ZE R LR IS R 2R T A ik — AP HE R IR %
M 5T, FERTEHRAT 50 4+ FE B AR AE G BB R e AR AT R 22 1 R ) DG
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£ AR RSB S AR dn el e is o AR AT 8] 5% S AR A0I2 B BRAS SR R e )
22, T ERAR AT EARAT LT IG Pk A LS B O E B R, RE R T &b
PRz 5 M ARAT R 22 2 18] 26 R A 78 H 2838 22, (H HH 10 706 ORI 70 5 1k 6 22
5, DUE W IT M AR (AR DR BRIA B — B 0, S IX — BB LR 2 4+
5, DA ZE DS B SRR By Rl &R, RS e
FE b i T R IR AR, (B S —FRFR (0458 FH v] R I S5 01 T 4510 1 AR fd 1
PRI, AR 2012-2021 41 207 SV ARAT AP 4 AR s, A1 R H
KT B S R JBORN L Ath <5 Rl 1 25 AU B R AT B AR, TR AR bRl
BOMHARAT R ZE B2, G 1t s WERAT 52 4 RIS 8 BOAHR A Wt 9 Hok 3 IR,
DR g 4o R T H TR ARAT M PR 52 0 $2 (4L B AR AN BE A TR A A

2.3 RE /24

AT AR HRAT A ZE AR SR (I SCIREAT 1 ARG B A PPIA o 58— 5 1)
FEIR]T 1 S ARAT R ZE IR 8 PR 3R, AN ERAT IOV MR AN 2 WL R A 44
7ot o 36 R AT R S RAT A Z R R MW SRR, BLA SCR
TP — A NSRBI R & I ARARAT M ZE, 55— Ay T g
PR RAT M2 .
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EIF HIR SRR

3.1 &M BT IRITHZRIF N 74

HEFIRIR L, B EW M R 2 TR RS (g RfH A w) 7]
AR I RS CAE Gt RAT ). R UE GRS, SRR A R R HriE A
& M BT B AR AT DA A B G R A RSAS 2 B v )7 i AR 95 (2R S R2EF
2021) O, ATLATE T3 b OIIE e 4, e T a4 B A RN B = ) R S
R HUARAL GEERAT o AL, SRR A 7] AT DU I BEr AR AR 55 5% 4% S8R4T (BR
555, 2018; ZEFRFI R HAR, 2023) B0, pirste & il il 25 250 % (4 1) g AN B0
2021) B, MICAEARAT R 22 (BEAESE, 2021; BUIEFIAL A, 2018; MEE%%,
20205 BAZEEE, 2024) BISIHNS0L

T, MBI TEATEDL SRR . SRBHE AR TFHEAR S 54 m
W2k, BERESMBERIFRESReE GXES, 20160 PY, wwik [ &484T
FE I 1) A2 ] ) R A, 08 BB BOR Dy el i (R ok U M E AL 5P &
(Du, 2017; Rjoub %&, 2023) B3, S-mliRlH )iz F Af 15 0k o il A28 15 5
I8, P JEAS 75 T I BT B A SR 4 6 2 DA 9 B (Huang 45, 2018)
(54, ERAT AN AT DS RS G (0 o A% 7325, 36 ] DAdad SRy b AT U VAL, AT O3k
D FURAERR IS H], SR R AT AR, R MBS R GBRES, 2016) B,
AT IR, ARAT RERE SRR TR B L B B I R 7, IRm LR sh i G
WS, 20215 XINISE, 2024) WSS, TXFh 2 48 A ERAT B 08 B AICONT = ) 26
WA RIMH, IR R 2 CT 5, 2013) B0, gbhh, (EGH4RIT\L S E A
i SN2 N 74 4 121 O T s ) VS T RN T R NN W P e o A8
LA (R F CREHR, 2021) B, [EHERATRIZ50 /.

H, SRR GINSGE T HRAT IR PPl R G, SRR R Z 485 TR
1T 5% P AEI T FI 23 8] _ERIRE RS, 3K 7 R ARAT I A Rk iR 2% 78 s Y R, AT IR
AT A B0 1), FER S RS S X IR B L 2% 7, B 28 PR AR
TS (ZE2Eie iy, 2021) UY, [FIRE, SRR L 5e s SR+ m)
FIRAE RS, PRARDEEK T IR RS K (R BRAESE, 20200 BT, 77
ORI 2 o BE AN, e bRk 35 BhARAT 047 T 1 A 1 JXURS: PP Ay CR R B0 ANTE MK 5 2020)
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B RALE TRk 28 (Feder F1 Ross, 1982) D81, FRARIEAE B ALE XU . T3
a2 FEMERI SR M, ARG ARAT EEURTE DA S B R THIm Pk, (BaHES,
2022) P, T R BRI I S O S A, AR AR AT RE DS B IRt R R R
2 S BEARS (E4E, 2024) 00, Zi3s XS HF G 8 8T Re i L i 17 4R
KPR, BREFIR RS (42, 2001) ©U, T XS EH RS AR IE R THRAT
PRARDE AN Z, SEmfrakRIZe, MR 2 (RIS RIS, 2015) 1621,

e, SRR EO RN PR T ARAT B2 BAE R . Rl R R R R % iR
PSR RS, BN EAT . EL VT B sh i 5t, RERm 7 &
MPER R E, 5 1 et RS, BoR 1% RS (EEE SR, 2021)
1, BRAICS P ORHE G RAT 42 TS5 OB, 46 5 HATE T30 %1 (Buchak 4%,
2018; fRAHAESE, 2018) 1004 52 SEUERAT ORI o NI . [RIIN, R AH RS
ST AN TR RESEHOR, B RbRHZ RENS A At Az 7R SR AT Dy, SR
ZHENRIEE (S, 2020) B4, HIE LAt E B e i 11 & fl = i A
M55, Xt — 0 R EMARAT 2 7 R TR, SR A BT CIRAE S A% 7, 2018)
(03], < RVRLH AR AR ) TR R SE” A A R MV ARAT SR i A7 R 3R, FRAR BT %,
FE4R A DY 22T R I R F (8] (XA, 2024) [,

FeF LB, R HBGK 1:

H1: &RURHR B 240/ AR—AT R 22 .

3.2 EMMEF MR THZ/IERHLH

3.2.1 BERARE

ZEBRER (EEACTAERAT RS SEE S JE7R) TR, SRR ST 9
RS IR DY AR R REAT R ARERAT 1188 A, BE O KR ERAT 4 R IX
SN 55 I BIHLANRE 77 3278 fIARZ DAL T i KRR RE I SEIL B R ) et RO B, A 4R
77T DA BT BUR RO & el 55387, Aakd e ihgEsk, Wi ki
A CHIIIMESE, 2024) 71, fEGEARAT IR ALDEFIR S LB T2 F I A, XA
B B B o AR TR I BEN , B SR B I8 8 A B s (B TR
2023) 081, i g RRRHE 0 51N R DA ROt A X 28 i L, S RS T ARAT IS E L
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A (Yao F1 Song, 2021; Li%, 2021; Z5ERESE, 2022) 00070, pra, 244
RIVRHRE IR “ AR N7 RFEAE RS, NG, B LA s (R R S5 BRI
R B W 3 — 20 3 B VAR AT PR AR I2 5 A (Philippon, 20155 B 5 FIZ2 441,
2018) PAB), @it 5 & RlRHE A R EA4E, RGRAT AL T 2 Ek S itk E4L
AEER, I TS MR T B 2R b, KRS T AR GUARAT ST BRI p
(R (GERRH AT, 20200 U4, AT FEACHAS SEHABCE R it 18] N SRR
SR E A (Cheng A1 Qu, 2020) 731, Mk, wEMVARAT AT DAR) H 4Rl R 1)
LRI ARAL A, MR ZI G40 T AR B 5 7 THI RS2 THRAT BRIz 5 AL
R, BB RRIEE A (BB E, 2019) DS ghah, Rl RATEN H
TR AR A EE T SR IR AR, BB FRRLS 128 AR R B 1) (260
&, 2022) VN, B fa, SRR 0N H 6e 86 8080 BIHE BAXTFRIN =4 158 5
A (2B RIS 23k, 2023) U0, MG Rlik REAAKE, SRFHLZMRE T i)
EEAXFR, ¥R 7T P EIR TR, 12 HE BER RS E A (AR
MELE, 2021 U7,

B A PR AT R Z D F 2R R (Schwaiger A Liebeg, 2007)
81, 3X & PRy i e T A (AR AT 75 22 B v IR R BB N SRAMEE e AR (A R AR oK
W, 2021) ), AT IR = SRR 3 GIRAESEANZR8E, 20200 B, Jfadad 3k
TR RO Z2 K A JRITESE, 2008; ASHACE [, 2008; AR
2, 2014) OISUE I HARAT (1288 oA s, U S BACRBRIL, RATHES
W E A e (e TR A B F SR REU R, S BOLRIZEY K (RSB AR AL, 20100 U7,
HeAh, NS, HRATIEE A e H AT OR 2R W B 2L it oy, PRARIE 8 oA
S FEBTRRR T E, RARERAT R 2, CA3G Al 583k 10 75 3R (2 B 4E, 2023)
8], BE&E SRR R R, BATRH BB AEAR, BRI TR, 5
EEME CUld e, 20200 B3, KRS 78G5 &P RS ST
A G AETHE, 2019) D), fiLEAT GRUIRS IR I [FRS, BRMC T 4R
ITRIZE .

R, $R R 2:

H2: SRlEHY 8T FIKIE E BRASKRANRAT R 2 .
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322 RITRFRE

G A DO 55— B B M ARAT A% 055, R RRHE 2 BRI . BEE
SRFBHE AT (41 P2P P& B IR, £S4RAT IR AT R A
(564 R 77, X2 T RlRH 0 “HAR G H RS 23 5 M AN [F) 2R BYARAT B AN A%
ZIA, M AL T R R 2 A e g GRS, 20200 BY. WK P 3
G, S RRH BRAR T AR G BRAT HEN T TR, 180 T Sl A M (CEMRMA4-E,
2024) B3, HRRA I KRR ATHE TERATI “ Z)\UE/E”, ¥R T &Rk
SRR, $8h THEGHRTIKER D CEHERREF, 2019 B, &alkls;
28w KRB 3 S5 R S e K R P R S Rl IR 55, 12— T DR
TR P RIR CT5E, 20200 B3, BEERAT REMBHE R R, IS 55
IR SRR S TE BB K, BT 2 M SE S iz, DA4ERe I 5% 7 3t
Ui Gt sE, 20200 B0 WIS SE S, BT e Rl 0T ARk %% IR I P AR
FEGBATAERNS, FEEATAERP I CEFE, 2015) By TAE K/ AR AE R
WARAT AAERFZAT MG 5 T A A, HEmiHESAE R 2R T A, REIERAT L)
Wik se g (GREEFIEG M, 2021) B, [FIN, H2REmR 2 m BRI 175K
3% (PMIBSREE, 2020 B8, S 3044 G i M ARAT 7R A7 3k T 7 3R BB 6 R e FE ok
e R IEE (ERRSSE, 2018) Bl. MIXIkTeg M, SmbRl Gk
MR Tl I 2 SR, AR A S M ) AR, (RIS XA GrERAT L 25 ] st ity
DRARAT A S5 A2 (B VAR E, 2019; FEERANSG 48P, 2021) BSIT,

T 564 DR 4 /N DI BRAT A7 DR 22 25 1B) CEARAIZESS, 2024 [
&, 2023) B, mok, EEEE RIS T, Migsmsilsliam 7 1E5
BATHIIRE A, IR AR R 2 (BHEWE, 2019; MSIAIEEWE, 2022)
GBI, [RIi, BEEBATHUM A RF 2L 565, i Sa g AR1g iz, F3URAT
BEIRALG I, T BARE MBI TR, SRS BRAC, R 2R T (SFH
FAVET, 2024) PU. Oy TEEBZIN T e h 4R RIFMZ P LR, RiTaE
BEANFIZE M SR, ESSR TSR TAT A, 0 DGR 2 558
SEAY, SBRRARAT IR R (BRIEE, 2023) B89, HF—0 R4adRAT R 22, FEh0
DT R 2 3. hAh, 7E LPR RIS 5t R, mARAT BARE R
1 DERGEMNMAL, AE AR T G S E 5 4 51 R R R 22080 N B R 34 i 5 8k e (xal

33l
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%, 2024; FKARPRE, 2019) PO, L BloRlR AR AF B IRES 24 5 T A ARE f
AL T SRR 5% I AR P 1S BT RIS [ 1 (Guo %5, 2023) P4, fi
MR 5y RIGFE Y] o B RAT A A AR ST R R AR K T 7 0 40 (2205
RN Gyt aE, 2022) B3, TS BAKIIR B G2 A LA K ARAT 2 40 (1 I il U i3k — 25 BRI
THATHZE (CERLLEAEE, 2023 TEFESE, 2025) POV, 57 R OE A 2R
IR 1R T 56 5 77, BRAT A AT AT DI 22, ek 2 1) O S 47
2024) 1981,

R, P A 3:

H3: SRR 8IS (R RAT S8 4 Rk PRI 2 .

3.3 KRB/

ARFEVEA AT T AR FRARARAT I Z RO AL, 2 2SS AR M ERAT
SEF PR RS ] A8 ERAT R 22 o 5T AT 1 e R S AL AR
AL S5 URE  ESEARAT KU VPl 2 58 DA B AR 7 4 A D5 T AR - T 4
NRAT BB AS 0] o B8 7 IS E AR MERAT S84 RO A 2, stk — 2D e 1 e rddt
PR AZ R RIS . AE38°E AT T, e RRHS 8 22 315 8 AR FRIF
P BIRAC ERCR, AR 1 BT R BRI S A, BRI 4 R 22 22 18] s EAR
ATFEGF T, SRR “ HOAR HRN” HES T ARAT IR I = AL E 4, AT R
RARAT A2
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FAE kit
41 BRSRITRE R EER

2% Maudos 1 Solis (2009) MHEE )H 2 € LR &Y . Carbo A

Rodriguez(2007) PR\, HATIE LB A7 DEFON 55 FIARAL Gl 55 B IR 256 R 28
S=r—-1mp+by=0+b)—(r—a)+by=a+b, + by (D

Hep, rp=r—a, 1, =7+by, i WEEHKRZE, rpRAAHFZ, bydtks
WA, r AR MTIAAIE, afib, 2 A5t 5% M A7 S8R 5 1 250

L LABATHER, DRGSR, NANIEEGL ST, MR TR %,
DRSBTS TR, B THRATAMUAEE AL G5, & B E
%, PCERATHIURI & Wo AT AR IR A :

Wo = Lo+ Ng— Dy + My = Iy + M,

Zy AR, RN (0, 0p2), ZAERIAKL, TRAAN(O,0,%), opp HFIEE
RIS F A BT 7 22 v NI RN BE FT, my NWTA6 M & (1-F 350
A, Z GO I T BN, Ho.

1y X Ig = 1, X Lo + 7y X Ny + 15 X Dy

lo . M,
TwW=1nX—+1y X—
w I WO M Wo

Lo Ny Dy
ZI=ZLX_+ZNX_+ZDX_
Iy Iy Iy

LC(F)NBERA, NARAT HA M & W R N:
Wr=QQ+n+Z)XIlg+ A +1y+Zy) XMy —C(p)
M ARAT Al —#, AEOu % P IR BUIRSS RN, B2 E 2 H AR, 18RI
TSR B KA, TR, X ARAT R 0T R R0 e H3EAT N R BT

EUW) =E[UW)+U' (W) x (W —W) + % U'wyx (W —wj?]
=UW) +U' (W) x E(W — W) +%U"(VT/) XE(W —W)?

;H\:EF" W_W=ZIX10+ZMXM0, E:
W =EW)
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BORAERAT & KB PO ), WA s 2: U’ >0, U"<0.

HERATET I ZR N — A7 DI, R AN i RAG s . (r +
Zy) X Dy FRERIEAN: 15 X D + C(D), BLEHRATINI & AWy p:

Wrp =Wy X (1+1y)+Z; xIg+axD+ (My+ D)X Zy — C(ly) — C(D)

Kltt, Wyp—W =2, XIg+aXD+ (My+ D)X Zy—C(D), A LAFE:

E(Wpp—W)=axD—C(D)

{E(WT,D —W)2=[axD—CD))?+[I,* X 6,2+ (My + D)? x 03,% + 21y X (My + D) X 073]

¥ b AN RO R m = = 8 AR A5 B Eu(Wy) , i 49 2
EU(AW|Q = D)Wl F Fis:
EU(AW|Q = D) = EU(W;|Q = D) — EU(W)

_ 1
=U'(W)x (aQ — C(D)) + > U"(w)
X [(aQ — C(D))? + (Q + 2My)Qon” + (Q — 21p)Qo;* + 21Qoyy]  (2)

HHATAETIN 2 R A — ORI, s Ay x L, PP AR AR g
(r, + Zy) X L+ C(L), BCHIERATIII & AWy, -
Wrp=Q4+my) XWo+ g+ L)X Z +b, XL+ (My— L)X Zy —C(Iy) — C(L)

MHUTEETI 2 R A — AL G SN, HP R N: ry x N, 724ER
JASN: (ry + Zy) X N+ C(N), DI ERAT I E AWy y

Wiy =@ +1y)Wo + (Ip + N) X Z; + byN + (Mg — N) X Zy, — C(Io) — C(N)
[FIEEATAS, ARAT A DR AR Gk 55 6F, Pl 280 3G e -
EU(AW|Q = L) = EU(W;|Q = L) — EU(W)
_ 1
=U'(W) x (b,Q —C(L)) + SU W) x [(bLQ — C(L))?

+(Q — 2Mp)Qoy* + (Q + 21p)Qa* + 2(My — Iy — Q)Qo]  (3)
EU(AW|Q = N) = EU(W;|Q = N) — EU(W)
_ 1 _
=U'(W) x (byQ — C(N)) + S U W) x [(byQ — C(N))?
+(Q — 2Mp)Qoy* + (Q + 21p)Qa* + 2(My — Iy — Q)Qoy]  (4)

BARHE S 055 7] L2 Maudos 1 Fernandez de Guevara (2004) [131| Carbé
Al Rodriguez (2007) B, Maudos F1 Solis (2009) H1iX =% 3 & [ 5% .
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4% Ho A1 Saunders (1981) 121 Allen (1988) 131, Carbo #1 Rodriguez (2007)
DI 7T, BB ERAT = A A DR AR A% G0k 55 MR 3R AH B, HOIRMIARA 73
A, R
A(b,) = ay — BLb, + Syby
A(by) = ay — Byby + 8.b,
Hrba, B 6 >0, EUWp)RARIT M55 B 44T B AR I & BHEE O, 715
B HESH KA A LT
Maxgp, »y EU(AWr) = A(a) X [EU(Wr|Q = D) — EU(Wr)]

{ Ma) = ap — fpa

+A(by) X [EU(Wr|Q = L) — EU(Wr)]

+A(by) X [EU(Wr|Q = N) — EU(Wr)]

= A(a) X EU(AW|Q = D) + A(b,) X EU(AW|Q = L)
+A(by) X EU(AW|Q = N) (5)

f&Ja, # (2). ). ) AR (5 o, FFiifas by byK—Fr
T AFRRAT RO S KA T as by byfE, IR (1) PRRIER

1T BARRI 2 AR
BS=a+bL+bN:%<Z_Z+% Z_D C(D)+cz(é)+c(1v)

+¥ [(3Q + 2Iy) X 0,2+ (3Q — 2My) X oy + 2(My — Iy — 3Q) X gy ]

il o) (0 3) - (1280} - (M50 250) ©

He, Y =(Q+2Iy) X 0,2+ (Q — 2My) X 0,2 + My — Q — Iy) X o1y R =
—U"/U', RIREHRAT RIS RIBFERE 0,2 oy, 2 215 DRI 2 26 A0 5% M T 37 R 2R 1)
T, o eME KT IT %,

Zi LT AR AR T A A Z ik E = BdE: (D g (a/p), Hba
08, PN TR, MZEOK. (2) XMRDOEREE (R), HRATBHE
W, BIR >0, FIZEME. (3) BEMA (O, ST EMRARE, BEER
FIZERIRANRA S H o (D IZE B (Q), 18 B HIER K B E B LR K,
RAT R EE =R ZRIREM R (5 FHRE (0,2), A THUEEBERK, B
A7 I I 2 i GE R R AME RS AN E 1, TR ZE o (6) FZ- KU Cap®)
AR R ey, ARAT TR R B SR s M 22 o (7D A2 XURS A F XURS: F) 0 7 22
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(oo (8) FEAEGM U AT (by), ARATAIE IS JEAL G0 55 TR AN RMICR] 22 By
TPERAR G S A BT R

BEAk,  SEUEHF TR DA T B3R S M R AT ) 22 -

B MLUE AT B AR BBl SR G TN RSN B, (ERAT
) — T B AN RSEAS 2 (e s AR AT 15008 B v AR 22 LORAMZ — 32 (Maudos 1
Fernandez de Guevara, 2004) %],

TRFFIE S RINL A O T 4Efpd B st RAT 2 S id B A et
BRI TERARAI 57, e 2R MHL 2 A B DR B i 26 (AR o (R, ERAT R 3D
PR R, B OK,  ASF 15 25 1 3K\ (Maudos HI Fernandez de Guevara, 2004)

[15]

B B BT AT Sk B R B B 77, AR B )
AR, FIZEKPRAL (Maudos A1 Fernandez de Guevara, 2004) [15],

BAALAEE . IRA TN ATAR LV E T BT 0 5 M ARAT I8 B AR BAIC, B
v e SN E IR Z  (Carbé M1 Rodriguez, 2007) Bl

FMATRER: AT RAT M Z R RN 7 [0 3 F A E » #0078 48 H
BATH ZBE AT _EA7 M H K (Claeys F1 Vennet, 2008) P91, 6 #ff 70 ) & IR
BATR ZEE LT REIR I SO BG I, 2 I0I% A B 14 (Carbo F1 Rodriguez, 2007) B,
WK P ZRER AR R 2. AR, @K ERS, S
PEHRAR, BT 2K (Demirglic-Kunt F1 Huizinga, 1999) 1001, {H{L £
MR AR, H T 55 R 000 B 2K O BBURSME PT R e T B8 R 38, BB TR K
Al e E4RERAT A Z (Claeys F1 Vennet, 2008) 91,

4.2 ERARHRXTIRITRIZRIF2 00

25 5 AR 2T (2010 W7 R 18R4T ot RS FI S P AN 77 [l 0 A
TR RS EAT 1 SEUEA S, BF 70 R BARAT 38 4 RIS 5 BUAR o M1 22 PR ) 2 d R o
il & AR A AERAT e g (ISR, 2018; &t K&, 2020) BIBIFLEE siA (B
BB Er, 2019; Z2EHESE, 2022) B EER MK R, a2
FEAEEE R (BE(ESE, 2021) Bl WwaRRESZm R oA fe, WEE A (0
MZEF (B) WAL
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{C=Cm—hxft
B =Po+k, X ft

M) DL Ia 8 A A 56 I 3RIA 08 : €(Q, ft), BQ, ft), RAARK (6)
CIPRC P
BS =a+ b, + by

_1( ap ag ay >+C(D,ft)+C(L,ft)+C(N,ft)

- + +
2\Bwso Paso Bwro 2Q

5L B robL ) ( 5N[5’(Lft)>} 1 <5LC(N,ft) SNC(L.ft))
2 ( +b RY[1+ + 7
4B(L,ft){ B, fo) N ( ) SLBw,fo) 20\ Bwro Bw.rt) @

R ARDONRERIEN, ONREERBHGERAT R ZE R R —,
KT EMAH I E A 389 DURARTT A 22 2 8] (i AR KB AL fa itk — D It

4.3 S5kt

4.3.1 TEIRE

(D) WfpAr s

AR 5Z#% Maudos fl Fernandez de Guevara (2004) BIFGHEFT, FKHFE %=
(nim) FTRPBATHZE, LEATEE AT SRS FEFR SN 5 H A 52K
FbfE . [RIRRAERZE (nis) 1E A I bRt TR R IG, 190 2 AL RN
I ER B FERIR,
(2) R =

ASCRHERISEE (2018) BIRIHF I 7k, BHERAT e 51200 X B 7 4
e B UL B RAS B Z BT SR E i Fe 41 (FinTech) . ZI80e — Rt T H LR
SEAE . RHABERVTEMENE GBI R, WER) . i HERE BT
TR FE = AN B VA AP [ 2% 10 X B S e 2, BE 0% B8 N 4 1) 35 S b Z 1 1) b [X
HI R K. BRIbZ AN, BRWE N ARG B B =), HEE N R GE
ELUHE S i B ERAT 7 G R s I & iE sh AT 1), BRE I 5T A 150 F 2 R 2L
Pk z AT SR (2RI RS, 2022; ZRiR K&, 2024) [OHH02 530 & R E&H)
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B AR AR R ) BE R 2 ARG E 1, A PG AR AT Rt BB BT AR 1
BLH, Fih, AXSHEFRTE (2024) 12, FARAT 49 H1E 1 & FIECk
BZARAT EREHEOICOP, R AR PR 56 P id R A & 1 B g A

(3) il E

O KRR (ETA): FARATIIBGEE ¥E7= L FRoR
(@ BEMBL (Q): FIHRAT MBI H SR X Huflr i
B} EHRAK: FAMITREREER (LPR) DUEARGIEE (NPL) fiE;
(@) ) Ze R o A3 FH R (19758 H I (NPLCRRDAY )= F & KUK B 7 K HARAT 18] [A)
MR FIZR 4 bRitE 2 (CRRDAY) i . {H %5 B8 BIAN [RIARAT AN A AT BETHI 15 AH 7]
PRI 2 XU, A5 7E SIETEASE AR -4 o B ] 8] 78 2501 £ 5 80 3 XUy 5 F ) 285082 2 )
FAAE T8 A LA IR R, DA S AR S ) 4 1) A v R s )R e U, AT g2 FE R 2R
RS BRAT I 22 B REME , AR SCHS ] 1 R 2 U 545 F XU 58 LI e A, AT
FOHE H R T E R SR 5E A R R T A, R SR UG R AT R 2 R 5 1 AN B 2
(2 EENI%E, 2016) BY;
(® BEREIA AP): H CGERLESCH-FAENO) RAT 85 7= &
©) TRFFAE A IINL S A : RIS B2 7= 5 47 ORI 98 62 2 L (LIQDF) 3Rk
@ EHEFE: HRARAL (CIR) #iik:
LA & SR A% (LAR) FIEE/ k%2t (DAR) fij;
@ LGNS LAAERIEIRNARAT B (NID i
LPr K. H GDP WiE & (GGDP), T4 HE 2K GDP iH s
ISF [ [ 52 A7 A 5 A SR 2R 1, T AR B 38 K A A5 4RAT M S BT EE 3T i GDP
1A
Q) EEkR. HMFREMEESR (CPD #iE, hMT2EZmM CPI ks
5 (A1 5 RN AFAE FE 43R 2, BTLL CPL I &4RAT S AT IE I 7 CPI i & .
(4) Hfraeh
OFF -1 %

2% Maudos fl Fernandez de Guevara (2004) 3], FEk 37 5 857 2 H
i B ARAT I8 8 AR
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@) W75
BATTEP R ZIE [ HRAT I %5 /1, A2 Maudos 1 Solis (2009) 1!
REME IR (2023) UONRAETE, HBIANTEE (lerner) HTRHEUTEFIEE,
TR IET
P, — MC;,

lerner; = P—t (8)
4

Horf, P NS, MCONTABRIRAS . Py o BB USRI B3 72 (1 LA -5
220, HY:
Ol
TA;
OINERAT BN CENVIRN), TANHRATFH (R BE77), MCp Al —1r i
CRBEE) A=A (a1, SR AR ST 4D BT BUR RAS bR 2L

TR, W R

P = €))

)—\

3 3
1
INTC = Bo + BrlnT Ay +5 Bo(ITAQ? + ) 1nW EZ Z e InW o InW i
j:]_ = 1 k=1

1
+ Z @;InW; ; InTA; iy + @, Trend + ¢, ETrend2

+(,03 Z HjTrendanI/j,it + Ui + {Tit

j=1
EsbivIECY
MC;, = OTCy _ TCu (30 + ByInTA; + Z ¢;lnW; it) (10)
dTA;, TA; 4 :

Horf, TCONRRAT RA, WRZ=FHRN: 558171 (NGESCHY/ T ASE. 7]
VI BT (W55 AR A 30 ANBEAS CBRN B3 RCAR /18] 52 52 7 AN e 3 D, Trend
T RBAR B RN IEE S, w2 MR E UL, & R RET . FEMTHFIIA T
P NANAE BN R R0 — 2% [ Jo P R BR 1

Rzl (9) FI3K (10) AR (8) G BIZRAT HISIANIREL. % IR HAE 0~1
ZIHAZH), HAGBK, RYRATEWH IR, HRATTEF AR,

LG ARBIAE SRS & — MO s, BMBCE BRAT A 45 58 AR
(Koetter 55, 2012) U1, SR, (HARERERIE, FEHRIT Y H 5l E ks
SHCEE R ORI M A (DPEsE, 20160 U0 BT R, FIREER
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PG SR N TE BOR BT EARAT IS RE S, FIRE = SRS RV ZE . Bk, A3C
fir % Koetter 55 (2012) UOSIHETERRA, SIAN TLEBRTANE (PBT) HEE M)
IIEEL Cadjlernery) FNBRATIEFACT QB R, IR B a5 Bk

THEAT
PBTit + TCit - TAit X MCit
PBT; + MCy;

adjlerner; =

(1D

4.3.2 HIEKIR

FET AR, ASCEL 2012-2021 3R E 207 < w IV ARAT 1 AR 2 9
FEEA, AT Z WA <EHE RIET Bank Focus B, ¥ & 4RI ¥
B GREECR B AL U B e Rt 7O, T EEER 3 R 7 REIRAT
[ ) b A ) 23 P 5 SR T e T B T P, 205 3 R e 7 2 MK 6 55 o
AR T E R EAE RS TG (CNRDs). FAFE KR TES 45 B AInE 4-1

I
R 4-1 RRVRRTES
AL B R TEAS AR BE WilEE RME ST ONI

IR 2 NIM 2057 2.5648 1.2816 -2.6083 13.5275
SRR FinTech 2639 52670  0.4567 3.2969 5.8852
B & 7= L ETA 2057 10.1633  10.5686  -1.3128 98.7709
1B E AR Q 2065  16.8888  1.7152 10.3665 22.4318
PERIRAEER LPR 1885 3.2203  1.4726 0.0038 36.2764
1#@)?&5’:? 9 NPLCRRD 1720 12.2907  31.2650 0.0000 1198.8917

2R XS AE BT AY
Fa o LS S AT 1P 2057 1.0352  1.4139  -21.3104 22.2532
iy
Wﬁﬁiffm LIQDF 2030 442417 519.5033  1.8751  22230.7236
pay
A L CIR 2059  43.5543  20.7150  -87.7337  365.7269
TERRBE = b DAR 2022 66.5628  13.6810 0.0011 94.4845
DR B LAR 2057  45.8022  12.1835 0.0984 102.7440
E[ZISYIPN NII 2063  23.1666 239132  -285.1981  144.9096
- GGDP 2337 0.0870  0.2748 -0.7569 3.9397
CPI 2607  102.3680  1.1342 95.9000 106.4100
B8 A COST 2058 1.1846  1.1310 0.1847 22.7395
TEPTRRL LERNER 927 -0.1343  0.4361 -6.8166 0.5035
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4.3.3 1REIGE

N TSR 1, A SCHIEE DL [ 8 RN AR A
nim; ;=agta;xFinTech;, + a,xControl; y+@;+u+&; ¢ (12)
Fo i F e 73l 2 ARAT MAMEAR , nimg NVRATECE R B ZKF,
FinTech; RTINS MEHIKY, Control; 72 — RPNEHIL &, @ 2WRAT
AR E RN, g A I T8 [ RE R, e AUREALILZN I
N T BSUEAR B 2 A1 3, AN SOR A o Y RO AR R < AR I ARAT R 2= 14
FINUHIREAT AR AR, BT E T
M;¢ = Bo + By X FinTech; + [, X Control; ;+@;+u,+€;; (13)
nim; ;=potpxFinTech;, + p, X M; ; + p3xControl; y+@;+us+e; ¢ (14)
Ho M AP AR, A LLUEE EACOST,  ~ AT F LERNER, /A8
B, R REEGE MARAT A ZE 1 A AR P BILA BEAT BT AT

4.4 REINGE

5 — {5 % Maudos 1 Solis (2009) MPLJ Carbé 1 Rodriguez (2007) B
WHoL, MR THRATIRAR Z g R, ERRI SRR, BT S EHE,
ARSOE LA BEA 1 SRR TR, AR TR T A2 AR A 5 H L SRR LA Skt
AT R 22 BAT B R s AR B, 55 W NS 2 I R, RIE T SRR
BT RIZEIRENR, FEH HANN BRSO 2 IR e R 22 e A 2 b 35 =0 14
A T SRR 7T AR B ) ORI UK, DL T SR e 4%, A0 ] e Rk
B AN Ay R SRR
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SB5F SLUESTH

5.1 FEEEYIS

ERUBH I RAT M Z R ENES R R 5-1 Pos. 58 (D JI2%r 5 EE
RTR BN RE AR E R B A S5 R, SRR REE 1% MK ERZE N,
TG RBH R R 03E FAR T AR A 22 . BARRE, SRR BT 1%
i, RATHEETE T 22%. Bk, R 1 5U8RIE. &8 EeRfE & hE
i) (coverage). VR (usage) FEFAFEE (digitization) —ANYEFEA
G ADCEE— D A FLAH R X R ZE RS, RIS RN 5-1 15 (2) B
£ () FIR. ZADTHe0 TE ) TERRELE 1%HK-FB3E 7, K
JER KRB TBUEA R, AR R 2L 1%0K-F T 8F NIE, e
B FARERAT ) 22 R 22l R m B wa ) B SC I, X AT e R v o) e =&
ST B GBI LSRN IR S SRR B = AR I AR Y, 4R
P 5 LA GG DU DS, T Z T KA, A B BT 5 ik 1%
VRCMR, R OKARRERRE S T N AR R (BREESE, 2018) Bl (HRRFEMIE S
W PEARARAT A 2, ABIX A G a) RN AN B2 o B AR BAR T DA i ARAT B
Z, (R —E RN A R HH IR S B o) B R A A8 . e A,

wi) REPR e R B MR R BRI ERAT A ZE ) R R R
2 5-1 S RUBHROR L ARAT 1 8 22 R X R[] JF 5

A (1 (2) 3) “)
NIM NIM NIM NIM
FinTech -2.1886™"
(0.5476)
coverage -2.4007"*
(0.4434)
usage -0.3211
(0.3674)
digitization 0.9296"*"
(0.1749)
ETA 0.0165™ 0.0189™ 0.0139" 0.0152"
(0.0082) (0.0080) (0.0083) (0.0080)
Q -0.4948"" -0.4218"* -0.5774"" -0.5544™
(0.0789) (0.0780) (0.0823) (0.0797)
LPR 0.0128 0.0189 0.0090 0.0117
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(0.0167) (0.0160) (0.0166) (0.0158)
NPLCRRDAY -0.0038" -0.0037** -0.0037** -0.0035*
(0.0017) (0.0016) (0.0016) (0.0016)
1P 0.4470" 0.4537" 0.4389" 0.4397"*
(0.0377) (0.0366) (0.0381) (0.0379)
LIQDF 0.0032"* 0.0021 0.0038"** 0.0035"
(0.0014) (0.0014) (0.0014) (0.0014)
CIR -0.0269*** -0.0261"** -0.0274** -0.0270***
(0.0016) (0.0016) (0.0017) (0.0017)
DAR 0.0168"** 0.0171" 0.0171"** 0.0174"*
(0.0028) (0.0026) (0.0030) (0.0028)
LAR 0.0031 0.0037 0.0032 0.0049*
(0.0028) (0.0027) (0.0030) (0.0029)
NII -0.0201** -0.0198"* -0.0200" -0.0197*
(0.0012) (0.0012) (0.0012) (0.0012)
GGDP 0.0641 0.0946" 0.0446 0.0329
(0.0503) (0.0494) (0.0527) (0.0534)
CPI -0.0377" -0.0154 -0.0318 -0.0177
(0.0189) (0.0186) (0.0196) (0.0196)
H BT 26.3545"* 23.8517"* 17.0072"* 8.1898***
(3.6065) (2.6664) (3.1225) (2.6904)
RN ENE N VA = & & &
i [ [ 7 2850 = = = =
N 1486 1486 1486 1486
R 0.919 0.923 0.917 0.920

T FES N ANRBRERER, *p<0.1, **p<0.05, ***p<0.01, .
5.2 A& M

ASCHIALEPEIR AT ek B T BU R PR 38—, SEm AR T M Z R A
Rz, REERIEHEM P ARCR AR 2 sh] TR 2R, AR feaiits i
SEROMARAT AN 2 H S e BRI AL & 5, WASCHIR SR RG4Sl
BHI AR JE 2 AR ARAT 13 B2, IRgeiRAT A2 1e], BRI, &AI6E
5 (R ARAT RT REAT & S 9 A 8 < S RHARAT ML 55 BEAT B A B R TR0, et b A
B CRIF WA E R, 20210 U0, B g RH AR AT i B 22 2 [ T g4
FAERIAIBRER IR R o N T MR A O] BEAFAE RN ZE PR, ASCR A THRAR &
PNEAE SUZRE S
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5.21 EERIEEME

SHE WA (2019) UOIRMH%, GaRess i N E FLR B v e Rk 10
THAE (VD). BN — ST TR KBRS — RIBOR TR 5
R, R OB TE B BRI, 5 B EARENKAAE A F LS
TN (PSTND JFAM), $RJ5 /2 ISDN. ADSL B2\ E H #9064 vt BN
BOR, It nr W AR e 5 (] 58 Ha il A B AR SS, D s b E LR B R
B Rt Xt AT e AR SRR R X, e TSRS SR,
B LTS S BRI WO A, [ 5 HL U (0 BCRRHARAT M 55 ISR ARV 2% B
HAKAE , [ € Bk (0 BCRAE DL E R A 207 ST, el e i
RN MBI TRRR, e/ MEEEER,

5.2.2 BERAME R FE

SRS (2021 B, DI GL BRI & &0 5 — AV N TR & (IV2).,
T, LI R R BRI A 4 R SR S i R A L, S R X ) e Rl R
JEAKFE VIR J1ah, IR A 32 5 44T ) 22 JF A A AE W] 2 i) B R OC R
PRk, S ECEL BRI J e R 1) TR AR & A HE.

0.2.3 &fBHHE—H

5 F8 BIERAT 2 1% S 22 AN 2 R 0 8 IR T < R 5 A AT T e R
RJEIEH BAESLNE, ZATHHARR R M S e300, FIbtS% &t

KA (20200 B, R ARG IV TRASRE (IV3) G E I,
R 5-2 SRR HRAT R ZE 1 N A TR IR 45 R

— Bk —HrE B —BrE B
A V1 V2 V3
FinTech NIM FinTech NIM FinTech NIM
FinTech -6.0935** -4.4955%** -4.2191%%*
(2.5860) (1.0184) (1.0219)
V1 0.0443%**
(0.01406)
1v2 0.0099***
(0.0022)
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Iv3

ETA

Q

LPR

NPLCRRD
AY

1P

LIQDF

CIR

DAR

LAR

NII

GGDP

CPI

R

A [ E
R
I 1A] ] 5
R
Kleibergen-
Paap rk
Wald F
statistic
Kleibergen-
Paap rk
LM
statistic

p-value

0.0010
(0.0006)
0.0328%%*
(0.0084)
0.0013
(0.0016)
-0.0000

(0.0001)
0.0025
(0.0027)
-0.0002
(0.0001)
0.0002
(0.0001)
-0.0001
(0.0002)
-0.0000
(0.0002)
-0.0001
(0.0001)
0.0050
(0.0055)
-0.0072*
(0.0039)
4.5319%**
(0.3928)

=)
e

&

0.0223%*
(0.0097)
-0.3194%*
(0.1439)
0.0252
(0.0269)
-0.0039*

(0.0021)
0.4587%*x
(0.0516)
0.0021
(0.0021)
-0.0262%%%
(0.0023)
0.0161%**
(0.0030)
0.0035
(0.0044)
-0.0203%**
(0.0017)
0.0971
(0.0908)
-0.0632%*
(0.0259)
45.6116%**
(12.1502)

=)
e

9.237

4.531

0.0333

0.0000
(0.0009)
0.0284%**
(0.0135)
0.0028
(0.0034)
-0.0000

(0.0001)
0.0002
(0.0040)
0.0001
(0.0002)
-0.0000
(0.0002)
-0.0001
(0.0003)
0.0003
(0.0006)
-0.0003*
(0.0002)
0.0112%*
(0.0048)
-0.0088**
(0.0031)
4.4878%%*
(0.3719)

=]
=

=)
e

0.0154
(0.0113)
-0.0422
(0.1936)

0.0485
(0.0426)

-0.0046%*

(0.0020)
0.4822%**
(0.0805)
0.0047*
(0.0027)
-0.0280%%*
(0.0018)
0.0147%**
(0.0038)
0.0159%**
(0.0046)
~0.0213%**
(0.0017)
0.1308**
(0.0617)
-0.0381
(0.0328)
28.8365%**
(7.6203)

=]
=

21.317

4.049

0.0442

0.5140%**
(0.0404)
0.0004
(0.0003)
0.0125% %
(0.0041)
0.0002
(0.0013)
-0.0000

(0.0001)
0.0008
(0.0015)
-0.0001
(0.0001)
0.0001
(0.0001)
-0.0001
(0.0001)
0.0000
(0.0001)
-0.0001
(0.0001)
0.0015
(0.0030)
-0.0044*
(0.0023)
2.8088*
(0.3118)

=]
=

=)
e

0.0196**
(0.0089)
-0.4061 %%
(0.1195)
0.0166
(0.0244)
-0.0039%*

(0.0020)
0.4549%
(0.0512)
0.0026
(0.0021)
-0.0265%%*
(0.0022)
0.0164%**
(0.0030)
0.0033
(0.0042)
-0.0202%%**
(0.0016)
0.0814
(0.0951)
-0.0491%*
(0.0225)
36.9378%**
(5.5246)

=]
e

=]
e

161.929

4.795

0.0285
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N 1475 1475 804 804 1498 1498
R? 0.9951 0.9151 0.9937 0.9458 0.9971 0.9188

THARRAERNE 52 fros, —HrEERERREYEZFENIE, U
P AN o2 HUE T S IR 0 2 6 DA% 4 bR 1) — B S5 35 Wil 3 TEAE O,
WO E Y TR AR fE 3 R A OGRS, IR R B Rl g IRy g o f, S
AEEA SRR — 2, A TREZEREL L TR Kleibergen-Paap tk LM
statistic [\{E 24 4.531. 4.049. 4.795, H. p {HNTE 5%/KF T &3 ; Kleibergen-
Paap rk Wald F statistic [{J{E 4 9.237. 21.317. 161.929, KT Stock-Yogo 7F 15%
IR I SHE 8.960 WANAEAESS T HAR & I . AR 70 38 B AE 22 N A 1
RS, SRR R R FRARERAT R 22 (M 25 R AR SR AT

5.3 Rl 144450

N T R AE R AR R, AN S T2 R B A R AR A [ 5 920 2 R R
VEEAT RS,  BEARTTIE IR P

0.3.1 EMmumBRITE

ReARAT 1 B 2 B S R 22 (NISD, 1R 22 RIS SN ZR I A B S A5k
N, BEHDEERGEATINLS, SRR 5-3 M (D FIFR, SREHLTNRETE
1% M7 BRI, e RRHOR R 2 PR ERAT 1 M 22

5.3.2 EfzHITE
R A A2 B A ORFF A 5 P2 A (LIQDF ) B Bl sh I L (LIQR),
T L R I 537 5 BB 2 R . JRRITRIk %% (LPR) Bl A
PERE (NPL), ARGERF A RITHAGTH S R, 8RR 5-3 (1)
820 FIMEE (3) FIFR, SRR MR R RS0 T b ARAT I B 22

5.3.3 BimRTE

ZEFIRCE (2024) V2IRHEFE, DURIT LR (Patent) SRAETEIZHAT S

29



g N e e 2 VAT

RURH K, AT RE G R 5 E R R SSF & (CNRDs), TR
BATHAERER BN ESE . 5, AR, EA IRATEREE LI OH
FEz i T HARAT, B 5-1 fos, JF HAREAE AT I EdR By 0 #G
A TLRATHA A HAE LA, B, A R B R e R,
R EA LRATHAT ARG . BEAh, HIERIREARRD, Bl O il A
SE RN o

6000

5000

4000
3000 .
2000
1000
[
0 — — | ||

2016 2017 2018 2019 2020 2021 2022 2023
w[Ey wIEEA
K 5-1 2016-2023 43 R ML AR AT L B 15
mlAE R IR 5-3 55 (4 FIFR, TR R 10%KF EEZE, WHE
F AT B 1) G R RS K I H B2 B R AR T B 2% .

0.3.4 HEMAIEHEE

CAMARN, HRATHEZEZREF R ERN (IBE55E, 2018; Clacys
Vennet, 2008) Bl ASCAFR ™ B g (M2) FUEMAT 546848 (PD
PASFIZE KBS (IRRD (7 RARAT 8] [RD LAy DIABCR 28 (1) 4 BEARAE 22 ) KAz 1] 2 W
UL, Ho T X mEE (M2) HERIE T E XSGR, ERET A
e (PD B RIET CNRDs . 58 2 2 W2 AL B2 5 I8 8] [ 1 %08 ™
A SE A LA e L, g ] U R AN i B T [ . [ 45 Rk 5-3 1A (5D
IR, GRBHELE 1%M7KF bS53 4w AT 1§ 5 2%
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5.3.5 EHRE

SO (2018) P, GRURHSOO ERAT B RE M AT Be A i o 282, T HAR
IRz BAENE, BRI ROA 20 2 A 2 R A BRI (Maudos Al Solis,
2009) M, PRIHER A 298 GMM 7 ik 1 S 2 T AR RS HE08T it v < Bl RHEON SRAT )
ZIFW, SiRIWE 5-3 5 (60 JIPTR, SRR S 22 1 I 4a RN K IH

B3, XUHASCH A R B RS E .
R 5-3 R BHEFEIRIRAT A Z R TEAR 30 25

A (1) 2) 3) “) (%) (6)
NIS NIM NIM NIM NIM NIM
FinTech -2.7828"" 22815 -2.9145™ -0.6622  -1.5290%**
(0.6516) (0.5332) (0.8067) (0.1200) (0.3864)
Patent -0.0404*
(0.0218)
ETA -0.0035 0.0198™ 0.0127 -0.0552 0.0173* 0.2506**
(0.0098) (0.0081) (0.0084) (0.0491) (0.0085) (0.1003)
Q -0.6660™"  -0.4896™" -0.4876""  -0.4127*  -0.6024™"" 0.1718
(0.0927) (0.0785) (0.0793) (0.2124) (0.0767) (0.1439)
LPR 0.0123 0.0169 -0.0153 0.0123 -0.0781
(0.0181) (0.0167) (0.0615) (0.0161) (0.1763)

NPLCRRDAY  -0.0031*  -0.0037"  -0.0595"  0.0102**  -0.0026"  0.0072**
(0.0017)  (0.0016)  (0.0255)  (0.0040)  (0.0013)  (0.0033)

1P 0.4415™ 04474 04904  0.6377** 04764  0.4918*
(0.0415)  (0.0374)  (0.0491)  (0.2571)  (0.0388)  (0.2880)
LIQDF 0.0046*** 0.0036*  0.0073 0.0004 0.0088
(0.0016) (0.0013)  (0.0056)  (0.0014)  (0.0081)
CIR -0.0272° 00266 -0.0282"*  0.0506***  -0.0267"* -0.0427***
(0.0017)  (0.0016)  (0.0015)  (0.0092)  (0.0016)  (0.0141)
DAR 0.0221"**  0.0162*  0.0164™  0.0206**  0.0158"*  0.0325*
(0.0026)  (0.0027)  (0.0025)  (0.0077)  (0.0029)  (0.0188)
LAR 0.0016 0.0011 0.0046° 0.0203 -0.0024 -0.0084
(0.0028)  (0.0028)  (0.0027)  (0.0138)  (0.0027)  (0.0210)
NII -0.0197***  -0.0200"  -0.0199""* -0.0244*** -0.0191"™*  -0.0077
(0.0013)  (0.0012)  (0.0013)  (0.0060)  (0.0012)  (0.0070)
GGDP 0.0803 0.0630 0.0750  -0.1395*  -0.0719  0.3840*
(0.0755)  (0.0506)  (0.0497)  (0.0785)  (0.0443)  (0.2173)
CPI -0.0387°  -0.0407"  -0.0471""  -0.0194  -0.0508"  -0.0180
(0.0198)  (0.0189)  (0.0191)  (0.0360)  (0.0139)  (0.0500)
LIQR -0.0011
(0.0013)
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NPL 0.0042
(0.0028)
M2 0.0119
(0.0074)
PI -0.0069™"
(0.0025)
CRRDAY 0.0104""
(0.0037)
L.NIM 0.0543
(0.1608)
L2.NIM 0.1656
(0.1143)
AR(1) 0.074
AR(2) 0.247
Sargan test 0.111
g Vel 32.7046™"  27.2597°" 31.1512""  9.6380*  22.0376™"" 6.5934
(4.3494) (3.4856) (4.9051) (4.8599) (1.8799) (6.1098)
AN [ 7E Rh & & & & & &
iR by 4 & & & o & &
N 1385 1486 1551 39 1486 1236
R? 0.923 0.919 0919 0.995 0913

7E: AR(DAT ARQ)ZXT GMM s I —R 224 19— B AL B 7 20 I AH S A 3G, Sargan test
AT TR . AR(D)EZE, WHBAAEENAEMERE, (H ARQ)ARE, FIHHNA R
W13 B2 f# . Sargan FE50 P AEEEIT 0.1, WEIHAAFAE B IR B 1a) @

5.4 &R AN IMIRITHIE : RRFREEFEFRE
FEAEFHE RN, SRR R B E R T HRATE R A, B ERYE
A JUTa s T e RRHE (13028 Br S 3 DRI 2 R B, i 2 T AR siAs B
B A K — DR I G AR B R A B MY AR AT RE R R S A AR R
F 5-4 SRR T Y ARAT SRR 2RI 3 RS 1Y) 5
2 (D (2) 3) “)
B
[IREA [IREA IERBI IERBI
FinTech -3.7614™* -1.7467* -0.8469 -0.7993"
(1.0848) (0.1840) (0.7740) (0.1352)
ETA -0.0146 -0.0060 -0.0116 -0.0073
(0.0144) (0.0153) (0.0108) (0.0109)
Q -0.2901"* -0.3322""* 0.3266™ 0.3738"**
(0.1100) (0.1140) (0.0941) (0.0859)
LPR -0.0226 -0.0353 -0.0271 -0.0361
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(0.0247) (0.0256) (0.0216) (0.0223)
NPLCRRDAY 0.0002 0.0029 0.0028" 0.0041"**
(0.0020) (0.0019) (0.0013) (0.0013)
1P 0.4348" 0.4708"* -0.0360 -0.0336
(0.0524) (0.0547) (0.0399) (0.0400)
LIQDF -0.0023 -0.0040 -0.0071" -0.0062"**
(0.0030) (0.0028) (0.0024) (0.0022)
CIR -0.0226™* -0.0230" 0.0039** 0.0031"
(0.0027) (0.0027) (0.0017) (0.0017)
DAR 0.0157" 0.0146™ -0.0057" -0.0056™
(0.0034) (0.0038) (0.0026) (0.0027)
LAR -0.0005 -0.0041 -0.0031 -0.0013
(0.0037) (0.0033) (0.0028) (0.0026)
NII -0.0173" -0.0162" 0.0012 0.0011
(0.0021) (0.0021) (0.0016) (0.0015)
GGDP 0.1512* -0.3130™ 0.0250 -0.2450"
(0.0898) (0.0748) (0.0693) (0.0626)
CPI -0.0569" -0.0279 -0.0147 0.0389"
(0.0240) (0.0177) (0.0231) (0.0180)
M2 -0.0660" -0.0553"*
(0.0103) (0.0085)
PI -0.0280"* -0.0202***
(0.0031) (0.0032)
CRRDAY 0.0443"** 0.0284™**
(0.0054) (0.0041)
iy A5 36.5699"** 26.7027"* 3.7240 -0.5112
(7.2459) (2.7767) (5.2094) (2.3817)
AR [ 5E 250 & & & sz
][] 7 0 & 75 & 3
N 1386 1386 1389 1389
R? 0913 0.903 0.793 0.782

AR UG E (IIREA) S fRAT PR Z, U B St oA
(IERBD) e tRATHIAFa A (FEF0RAE, 2021) P8, 3R 5-4 @Rl B
AT DO AR RA I 45 R o G5 R 0R , SR RHE RS 1 AT I SRR 2,
WERAR T HAFRA, AERRAE KT b, 0 GTFOM] 28 1 52 i WY 2 KT A7 Rk
A, WRBCKRNE, GEFR 2 R B RHE I KT AR, JF BAESE S 2 W
oGRS RN IRAL o X A2 RN AF M 6 2 52 B DT R K IR A (B <2
2001) O, AHELTHEHANZR, A7 OM 2 B 585 WA IR AN, S B0eRRH ) R
XU IS K o DRI, AR SCIA D < RRHESE s 4 e DL ARAT R 22 1) 32 2L A
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FETHRAT Oy 1 DRefi v 7 400 00 1 o I DR oR 3 1 AR B2 1o A7 3 B AS

5.5 LRI

AT OG5 I < R Jre RES &0l 25 PR MV AR AT 19 8 22, ARAE A ST R
M ARSONIEE AT 5 MR R, KRB SRR B2 A H
Plile E3R 5-5 1, 28 (20 FURIEE (3) FIRHLHIAR S AR T I8 oA, 5

(4) BIAEE (5) FIRHLHEIAS R ARIT 54

5.5.1 BERA

K 5-5 19 (2) MF) (3) FEL T EmBHERE S E N R IE S A K1
AR E 2. F (2) REBEE (FinTech) MRBEZ N, WHERE
K3 i i 3 AR T HRAT IS B A, X A2 PR 9 S bR 1) & Fe vl DARAL SR AT
NG B A R S TR EC &, S RAT B RIS B AR, B PRI E i
Ao B (3) WG Rt — 8 ORIRATIE B A B Z FEN, AT LUE B COST )
REAE 1%KF ERZNIE, S ERARRITSIINRT BZ2RN, ZX2E
NIEE A R ARAT 75 Bl i B ZE R AME AR S - A, AHECT R (1D B,
% (3) B FinTechff) REANE AN R 2 AT EPRAR T o 276 Bl 2 0,
ERIBHL RN IE T FRARAT I B A, Bt — B IR AT B 2, Rk 2 /3L
HESE

# 5-5 LRt RZ A i L ARAT A 2 AL A e 4

A E (1) () (3) 4) (5)
NIM COST NIM LERNER NIM
FinTech 2.1886™* 03142 -1.7193"*  .0.1765%* -1.4010%
(0.5476) (0.1569) (0.4839) (0.0893) (0.7995)
COST 1.4936™*
(0.1107)
LERNER 4.5153%%
(0.4263)
ETA 00165  0.0257""  -0.0219""* 0.0029 0.0233*
(0.0082) (0.0035) (0.0081) (0.0026) (0.0131)
Q -0.4948"*  0.2265™  -0.1564"" -0.0321* -0.1891**
(0.0789) (0.0295) (0.0689) (0.0191) (0.0803)
LPR 0.0128 0.0176™ -0.0135 0.0022 -0.0075
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(0.0167) (0.0059) (0.0140) (0.0036) (0.0165)
NPLCRRDAY  -0.0038"  -0.0011° -0.0021 -0.0003 -0.0001
(0.0017) (0.0006) (0.0014) (0.0003) (0.0013)
1P 0.4470™*  0.0934"* 03076  -0.0650%**  (.7790%**
(0.0377) (0.0122) (0.0377) (0.0112) (0.0619)
LIQDF 0.0032"* 0.0000 0.0032"* 0.0004 -0.0007
(0.0014) (0.0005) (0.0012) (0.0003) (0.0019)
CIR 0.0269™*  0.0025™*  -0.0306™*  -0.0036***  _0.0124%%*
(0.0016) (0.0006) (0.0020) (0.0005) (0.0031)
DAR 0.0168™*  0.0047°*  0.0098™*  0.0017%**  (.0126%**
(0.0028) (0.0011) (0.0020) (0.0004) (0.0028)
LAR 0.0031 0.0043*** -0.0033 0.0000 0.0013
(0.0028) (0.0010) (0.0022) (0.0005) (0.0027)
NII 0.0201°*  0.0026™*  -0.0239"*  -0.0016%**  -0.0112%**
(0.0012) (0.0004) (0.0014) (0.0003) (0.0017)
GGDP 0.0641 0.0079 0.0523 -0.0041 0.0398
(0.0503) (0.0141) (0.0485) (0.0060) (0.0391)
CPI -0.0377" 0.0098 -0.0524"** -0.0038 -0.0084
(0.0189) (0.0068) (0.0155) (0.0036) (0.0205)
H O 26.3545"*  4.6090"* 194705 2.3466***  11.6177**
(3.6065) (1.1372) (3.3028) (0.6681) (5.3572)
N B A = & = & &
i [ [ 7 2850 = = = = =
N 1486 1486 1486 789 789
R 0.919 0.942 0.941 0.841 0.957

5.5.2 RIT=F

R 55051 (4) B (5) BEE T el RHE S T R M ERAT 58 4+t 2 i
AT EZAKT . 5] (4) o, RRATSEF IR R R #E N, R
W e RERHS R A FE ARG 1 B $R 58, IRl T FVARAT SE AL, RN R HE 1Y
BRRH 2 mARAT RS 208, 2 M dfEsh HBEAT i Sa S Az 1 3e 4. 41 (5)
45 R BRI TE R R BAE 1% KT N EENIE, HE SR EUE o4 e
FERG R SRS, WRIBAT e 2 ks B 22, XM TG BEVERT,
w CEAT R A, AR T ARAT T B e 7T, BE R A DT 2= . [F]
I, MBS (D 4, 5 (5) IR R B E N 2 AT B T, X
R AR AT LU0 RIRAT 38 R B 1 IR 419 08 22, RS TR 3.
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6 Bt i

ASFEATEE T EAERAT B HIRAT . T RDPART « AR B ARAT
CAR AN GEARAT, ARAEARAT IR 55 Vi BB AN T 37 5 A2, o B AT ERAT AR 4 1) 4RAT 70
S PERDVARAT, S RARAT « AR R ARAT BL A B3 ARAT X D XA e L AR
170 Bk, RIEERAT R B8 R G BN RAT AR A 0 N R G R RAT AR R 4
HEEARAT , SR 2 2L R VA 5 30T Sk v [ VA 45 SR AT AL 6 o 45 R AN SR 5-6 F s o

5.6.1 X43RITHEY

MEE (1) R (20 FIE, DXSSPEARAT (1 8] ) 45 R ot o] ) 45 SRR S — 2
SRBHSOE RSl 7 HRATAE, T e EVERAT, SR RHEOMRAT A 2 R R A
1% M ERFENIE, RIERBH R Y KT a2 EERAT R Z2 T, 1k,
Bootstrap far 3t —IESE, SRR RIT A Z R RAAE R & 2R . KRR N
DX AR AT 2 S Al RHE N O T B T A A, B P RO R
AT WSS 5 SRR R S TR BR CRIVE A B, 2023) P, ek
PR 45 B AE R TSI B TR RS e A AR R AN “ B R 7 S (RE
8, 2021) B, SECL DAL SN ZIN N RS AT IS RS Mk, 4
] 1 AR AT S A LA BT B BRI BORBIE A T T RIS, 15 AUl 55 61T

T SEEUR] 2 5T
F 5-6 SRUBHEATERAT R ZE 52 1) R A I 45 R
A E (1 ) (2) (3) ) 4)
AEMERT XKEMEET  ERFEEMHRIT  RGEEEHRT
FinTech 3.8099*** 173717 2.1611%** 2.4904%*
(1.0504) (0.6077) (0.6023) (1.0412)
ETA 0.0423 0.0449"* 0.0132 0.0649%*
(0.0314) (0.0157) (0.0084) (0.0251)
Q 0.5472*** -0.2357"* -0.5408%** 0.3003*
(0.1867) (0.1058) (0.0821) (0.1594)
LPR 0.1406™* -0.0100 0.0013 0.1297%*
(0.0351) (0.0206) (0.0172) (0.0315)
NPLCRRDAY  -0.0118"" -0.0035 -0.0033%** 0.0085
(0.0038) (0.0022) (0.0016) (0.0056)
1P 0.5676™ 0.5521"* 0.4492%* 0.6855%*
(0.0792) (0.0521) (0.0382) (0.0983)
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LIQDF 0.0069"* 0.0036" 0.0036%** 0.0077%**
(0.0029) (0.0018) (0.0015) (0.0027)
CIR -0.0294*** -0.0317*** -0.0272%** -0.0127%*
(0.0030) (0.0043) (0.0017) (0.0054)
DAR 0.0110"* 0.0206™* 0.0173%*% 0.0063*
(0.0038) (0.0037) (0.0030) (0.0035)
LAR 0.0100"* 0.0021 0.0030 0.0221%**
(0.0046) (0.0040) (0.0030) (0.0048)
NII -0.0102"** -0.0173" -0.0204%** -0.0097%**
(0.0027) (0.0016) (0.0012) (0.0024)
GGDP -0.0446 0.0500 0.1098%* -0.0979*
(0.0460) (0.0534) (0.0534) (0.0516)
CPI 0.0490* -0.0248 -0.0493%* 0.0136
(0.0255) (0.0233) (0.0207) (0.0248)
GiEAel -35.6257*** 17.6602*** 27.9816%** 21.1725%*
(9.1342) (4.4759) (3.9925) (8.1028)
AR [ 5E 2508 b & P &
N ][] 7 2R b & P &
REE R 6.001"* 4,652
P1H 0.000 0.000
N 162 1108 1321 165
R? 0.963 0.924 0.920 0.967

0.6.2 RBRARGEEMIRIT

R 5-6 5 (3) FIAE (4) FIRIRIAZR R 1 e RO XA A SR
ATMZE R RIER W . BRI S, MBSO RAE 1% 0 8 Z VAT T 22 0%
& VA RGEENERAT RN 22, SEEMERIASE R OR R 2. (H2, REHEZER
1T R BUE 5% IR F KT T RZFENIE, RUGMA I HEP (et T i%RIRAT
HMZERIF K, Bootstrap FrRilE sk 11X —Z 57 (0 & M. XA REE KDY R e A
HRAT T B RIURE 5 PR ) 7 WS SEOA AR (R ANTEDE, 2015) U7, RAE IRIRARAT
RS B W] e 3 BULAE HEAT SRR BT 5 T A7 AL e P, (B IS 21X b SR
NHARBE T 78 2 B TR] 7 11, DA DG B 4 T b DAy R 2L < OB 5 P s SR O AE
RS o X BT A BT 22 4t L EEARAT FLgE R H B SR B 5 R iR gk, 4ERFE
BEPE AR R RE ST, BRI KR 22K A, JE B G E B R AT R RE A )
TR AN G R, DS SRE T 5e F h R Z LIS, S X e
FEFRLI A AT BEH R BCRIETH AN P G, (BRI B AT e S B0 5o 4, I0ERAT
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BEEALR DA 8 BB v A7 A R 7225 8]

5.7 KENEh

ARESTIE 207 ZKEAARAT I 8HE , SRS T RSO RAT R ZE 5
Wi o 55— TREAT 7 RAMERDE M, IF BB =N EEEIRASRT 1R R
ATRZERIBR A o 58 BT XHEAE A N AR 1), R T =S TR R IR Pl

B/ Ak AT B Mo S =T EET T RRME AR e, I B AR A AR T AR
MREETT, RAERT TS AP SE e . SEVUTRE— 2B M 1 R RS i AR DY
A FE AR A AR EA K FRARARAT FIZE T o 28 1o I8 /e SRR R, SRS,
%7 “ e RBHE—IRATIEE A —RATAIE " UL ¢ SRR AR T e —RAT
A Z" X SFARIL IS I AFE TR . SR NS 1 FC A R ot i, R ERAT R
A EVEARAT M XIEPERAT . RGE EEIRAT AIAE R g0 B EAR T AT R
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BOE MREILSRE

6.1 iRLEiL

BEE S S BRI R, SRARHGRET SOV IRAT R AS T B A &, A
A T ARAT AR SR ST, IERHARAT IO B M RE 7 A 1 IR e . BT ILA
WEFE, A SCERE T Rl 5 L ARAT A Z2 2 T (9% & o 1 o 28 TR0 A2,
X < RSN 22 2 T 56 R BEAT 1 BRI A0 M o LI, AEDV A FIARAT 58 540
A, A T R BHEGERARAT M E MERIIRIE . fa, W0 Rt TR e
PEAS IR N AR PR A3 o A SORIF 2012-2021 4EH [ 207 S5 IR AT A1 7 TH AR 5L
PESUEIR T RO R 5 RNAR T B 2 Z B K &R, B LT 458

S ERRHOR RS T R ARAT R, 220 d T LR T ARAT ST
o B, HEESRBISINABURRE, 1% GERAT IR 55 8 2R g AR ST e ™ 08
PRdl, Bln, BEERCT SO BB A, HRAT (R SO S5 N B B
RIS, A& SR ST 55 3 B R BHECT G 1 b e, I8 AEERAT2E DTN R Bt
Kibs, PARIXHE DT & FRA R AMPRE g L. tedt, SRR DR AT REfE 1%
GUIRAT ML 55 LA, #8893 HRAT e 17 BEAS T 37 RN 50 B B 28 v PR DIMEL A M 55 17
PR GEAE B 55 ) B AR QU 32 21 4

B MRS R Y], SRRSO Rl BN ERAT 28 AR AN R AR AT 5 4
RESE, [RS8 1 RDARAT 1A 22 o A2 FRIRIZ S AR 7 T, Rl R B ARAT S
/I A8 TN o B S R SN A NG Y = Rt PN 1 DN AN S B 1)
BATHSHERI T @ 5K, DU BTIRECE, @5 1 RS AR ARG B Ak 55 3 20
BIRIR B o IR EEHARE S AR T B ARAT N iAW s e A, ki 4 1 A2
VN o AERRAT 5SS R LT T, <pRVRHES PR A FRE LR AR AT T Wi BE D 328 WA ARG 14 A%
S, SRR N A VE B BE EUBCAN [R] < LA ) 7 i i B AR 22, X A4
AT IR R SE AR AR, 0 AEERAT PR BN AR 51 7, i Rl R 2 7]
U368 T AR AR R AR AN BT )z e A O 2 P SR SRR R IR 7 i, XX AR e AR AT
T A, 8 T YRS 71, BT AT RE & PR DTN 36 R mAr R, [ 48
HAZ2IKF

=, RSO RAT M Z R RN AR R R o R IR R AT A R ¢
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EEPEARAT Y, XA A SR B Y . T XA AT LA AR R G E R ARAT
HH AN AR AT IR, 1D SRRSO ORI SE I, B s 1 B
& BORAAA, BRSZ2 M. 1A, KRBT e EEE BN, &5
RERAINI SR, B 5 5 B RS A RS HEST o

ASCHE T e R 5 T MR AT R 22 05 T [ SCHR g a2 7o M AR AT B AL e
ALY RARAT el iR 5578 aia Y DA S BN “iz 5227 AT “ sl
HRSSWe R ” Jrla kfe, A EERBISEE L. T DL EDTFEe, M PUN il
DA 58 < R 0 e P ARAT i

B, ARATROINGER B 5 1 RRH . HRAT ST T DUl AL AU
AT G PR B ALV 57 58 6, RGE B i, RS HEE AL H bre
RIS, AT AN A B S XIS, B M e Ry “ Rk o5 &om 7, 4
ST e AT S 05 75 R A A < T 52, AN T st 0 ) B e AR
DI, AR BE AR P SRIURAS, I REIRAFZ IR DA % ) BE. I, 4R
TRV “ IR AN UBEE RN REMT AR . By, mTRUR IT A SR
BEMSET], Sl . AT R A PRI, AEke e i AR . [
I, I “FARPEEWSATE 7 MRUZMMNARR, MHETHEARAET 5,
KD RER) A AL, EEAnShZAS R EE A AN, LS g 3 3 T 380

Hok, BT R RN EA W At . — U7, R A S SR Bk
FETHEMLEMN, X RIR SRE IR 55 SIS B, AT WA Al A A
SERATIE “ SO +RR BB AR S5 7 (0 A BE AR RO 8 T R0 2 P AR %
7, BT A DUE By JE S SRl S RO S &R T, Ban 5 BT A E0E
R AR AN A AT o I RE T, AT RENE B I 22574 < AR 7 A K
WOHME” Z IR AR, BR e B 240/ MO 71, SUE B SR IR e mg
RIAERATE, RE&SEHL “RBEA -1 A8E-SR e IR e E K AE .

B, HRAT TN g RS e A FIUE AL o <R 0 TG e 1A B AR ARAT
mkg )R, B, HRAT R ZER AN RGN, ST RSB YERE ). 7T AR
PN ST S5 B HOR, SEARAT MR PS4 28, X6 e ARG 95 3047 K I FiU A0
TR, SRSREHCH R M. BRAh, BURFERTT RN AT 117 1 A 2 1Y
TR, IR E R, R RH S FARIT I AR R BliE — A R
LI
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6.2 R RE

ASCSAERE T T RS AR T M ZE 2 18 )R 2R, JE b 1 HAE I IRAE,
H T 25080 X AT SRAG R A NI FEACT PR A, S BCARSCAFAE L R AN E -

By BEFCIT IR E T SCHRGER AN B 70 T, FFACRK SRR Mg R R
INNHRAT R ZZ PROE R o T B SOk, A SCGE BSOS Rl BRSO R
AR BAT B35 500 o AR FE Al LA 84S AR A L (iR AR B, 44
NARAT R Z2 € BT AR oy, IR AR RO ARAT R 22 R B AL RS T

B AR BEREFETESH TIATTNECR, THEAER DR R
(I b o 25 R8P K7 Al A RE S S i WL s Rt [XRE A R < R
BRI DNEASCR B A8 5, 108 AR 22 T SO 208 M i el b
R TREE TS« RRWEFUE BEIRIFIZIAREL K B T XA SCHIwE 7t 45 R it
IrRsfEvEre s, JF At ir AL SRR HRAT A Z I .

=, ASCGERA E R ARAT VR R FOREAS o ARR I A BRI ARAT AT 9
UEFEAR R R NAE T — 28 B ERMAEEIEA 235k 15, (0T eRkamlk e EdE
2 (GFDD) A 1 R Rk, (HiX—HdF R, 1 H GFDD #&A feft
BAT AR RS, A& BT MR IS Bl sbah, EPRTT AN
AN SRR AT 45 3 2 s < R 00 P R RESR (AL R ¢ T ) Rt g it - — i
SR R 14 e R 5 A JR TR, A BT+ I e R R A m A DU ZOKR B R . A,
o ] 1) < B RHBCR I R IR 90%, iR 4B 7KFo [RLME, BE 5T o [ < R Rt
BOR R R ML ARAT B 22 B RE i BAT B AR YE . AL, ARORAT RESR I 2R % [H
(&R R, ASCK4S5 4 Bank Focus $E IR & [ BV ARAT M 55 48, R
255 (R ARAT 4 a3t — AP AT 90 4 R R e oxoh v MV AR AT R 22 i R, DL & IX — 40
HIBF T .
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