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Abstract

The development of digital finance helps commercial banks effectively allocate credit resources and
optimize credit structure to increase earnings, and also promotes banks’ support for the high-qual-
ity development of the real economy. Based on the financial data of 41 listed commercial banks dur-
ing the period from 2011 to 2021, and combined with the digital financial inclusion index released
by Peking University, this paper explores the impact of digital finance on commercial banks’ credit
returns and its mechanism of action by using a two-way fixed effect model. The results of the study
show that: (1) the development of digital finance significantly enhances the level of commercial
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banks’ credit returns; (2) digital finance positively promotes banks’ credit returns by enhancing
their information screening ability; and (3) state-owned and non-central region commercial banks
benefit more from the development of digital finance in terms of credit returns compared with non-
state-owned and central region commercial banks.
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Table 1. Variable definition table
F1 BTEENE

AR Y AR A4 TR BRI A i i
WA & (Bl E c (R B URNLEGEER) x 100%
fiRe A AL index JER B 7 H e A
_ . . Ncredit AT A LT 2 ) B A B 0
WL AL & HRAT1E B ELS R . L
NLoan AT DT LT 2 F U R B 0 4L
GDP 13 gdp A4 SCIE A A7 S B A B
R AN m2 PR+ WERR MO + JE R + HAAFK)
e . I A B B A
WRENRES ol W K AP B A 2
SN TR S S roa R e
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Table 2. Descriptive statistical analysis
= 2. RS o

Bl FEAE YA bR 22 /ME =N
c 435 4.614 1.246 2521 8.193
index 435 228.500 76.300 59.700 350.700
Ncredit 388 8.436 10.000 0.078 36.300
NLoan 380 4.386 6.149 0.080 28.230
gdp 435 6.939 1.770 2.200 9.551
m2 435 10.990 2.238 8.100 13.800
cpi 435 2.339 1.081 0.900 5.400
roa 435 0.980 0.238 0.490 1.640
ldr 435 71.930 13510 38.970 110.000
npl 435 1.280 0.420 0.390 2.470
equity 435 6.938 1.139 4590 9.720
lev 435 92.940 1.165 90.280 95.310
roe 435 14.620 4.453 6.545 26.320

MEEFE RS, IR RE R RN 1AL, B M ARAT A A5 SRR A A MR = 0.0130 AN EAi7
LEKRE, Brer R RS ARATE IR 2 AR IR R . Bk, REAT RS T &Ry
T AR PR AR P B, LAB DRI R /P vy, HI 73 298 E
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Table 3. Benchmark regression and robustness test

3. FEERARBR MR

A B (? %) (? @
index 0.0130™ 0.0147™ 0.0133"
(1.9669) (2.1823) (1.8458)
L.index 0.0143™
(2.0368)
ggdpguo 0.1308™ 0.2555™ 0.1461™" 0.1323"
(2.3957) (2.5254) (2.6218) (2.2084)
m2 0.4382™" 0.7651"" 0.4814™* 0.4542™*
(2.8830) (2.9244) (3.1021) (2.7390)
cpi 0.5426™ 0.6710™ 0.6035™* 0.5569™
(2.4361) (2.5546) (2.6561) (2.2869)
roa -0.3775 -1.1068™ -0.3423 -0.3416
(-0.9633) (-2.2659) (-0.8396) (-0.8145)
Idr -0.0410™" —0.0383™" —0.0404™" —0.0393™"
(-9.1924) (-8.0984) (-8.7711) (-8.0498)
npl 0.1907" 0.2854™ 0.2143" 0.1801
(1.6874) (2.1424) (1.8010) (1.4453)
equity —0.6588™" —0.4598" —0.6998™" —0.6090™
(—2.8060) (-1.8838) (-2.9050) (-2.4232)
lev —0.8855™" —0.7063™" -0.9322™" —0.8399™"
(-3.8227) (-2.9175) (-3.9011) (-3.3800)
roe 0.0505" 0.0941™" 0.0480" 0.0495"
(1.9620) (2.9044) (1.8109) (1.8000)
FEA G 435 392 396 374
R 0.7662 0.7697 0.7697 0.7653
S 161 [ 5 2880 2 2 2 &
HRAT B 2 RN & 2 2 2

5 W REORRELR T L T RIAERAE 10%. 5% 1% KT B . PR AR .

5.3. REMHRE

531 MAHREE

G\ Ji A2 5 A2 Ao 06 ik ofE [l A 5 SRR IR (T 2T B ARSCHKE index 1O 5 — v B AR AN
[lABEAL . a5 3 55 ()8 Fin, index M RECN 0.0143, HAE 5% R & M/K-F L2, X301 BIE
N JE AR HE, HEUE Rl A S5 RAR SRR o 3R — R B SCRE 1 807 i R R RE 5 52 T 7o ML AR AT 15 B Wi s A9 WL
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5.3.2. BB& 2015 X

FREE| 2015 AEEN R 7 FAEATRRXT AT L R AR, RS SR SR [L2] M i, HE
B T IZAE T AR AT R AT, DAk iz SRR S R T 4 3 BB (3) A B IR, index
(2 H0CH 0.0147, [FIRELE 5% B E KPR, b AEse T 3k a1 45 B Rafat .

5.3.3. BRI ERAERE
AT HEBE R FEAAE X W TS BRI, ARCERRRT 6 KREFRNRITHIFEA, FREHHT T HI
I3HT. 3 E@)FIMAG LRSS B SRR S AR EF— 2, XAEM TR SIS B B i Rt

5.4. {fERNBISHT

N DRV Bt - RATE S B A - AT E LY FPE IBLEDR T RO, ASORARAT
G RENRE I BCE B R, I WERAT BRAS AT R4S SR A S B AN R R, DUROBRAT K
PRAAY B A5 S AR FRARDL o B0 45 R IR AR 4 wh: fE5% 4 35(1)51, index (I1m]J5 %0y 0.0880, £ 5%
R F A ERFENIE: e 4 55(5)%1, index M [EIARECH 0.1311, 17E 1% RFMEAKF EEEN
Eo XUEZEREEN], FOPARATIE L & R 7 SR T A SR A5 B RE s, R THE DTk as . mkAR
AT B A ey BRI 55 =07 Bl , Ak BUSONHE F SR, AR 1 5 il 2 18] (45 B AR,
T HAR R 10 My KU AT 2R3 o XA RCR IR T BRI R 7 D0k i it Re ,  FEARAT RENS S hnifiE
S 7 A Ml PR R R 55K [10]0 BEAE ERAT 15 DY S I A g o, ARAT SEAT 1) T ) SEAR Al 3R BEOE5K, IX AN 2
T ARV R FoR, MK TARAT I E TR, ORIy R B R 1 ARAT AR N AL AR AT G
Wi, MR SRTE 1T 45 DRI .

Table 4. Mechanism testing

= 4. HEGLE

2 Nggt Ng%
index 0.0880™" 0.1311*
(1.9719) (3.0821)

ggdpguo 0.3150 0.5984"
(0.8520) (1.6957)

m2 0.5066 2.3354™
(0.4886) (2.3746)
cpi 4.1866™" 4.7054™
(2.7751) (3.2733)

roa 5.8282" -3.1075
(2.1413) (-1.0115)

Idr 0.1084™" 0.0025
(3.6207) (0.0876)

npl 1.2860 0.4447
(1.5689) (0.5911)

equity 0.2826 0.1464
(0.1786) (0.0949)
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g
lev 0.1794 -0.9197
(0.1158) (—0.6155)
roe -0.5159™" —-0.0265
(-2.8753) (-0.1339)
FEAR 388 380
RZ{H 0.6082 0.5331
IR ] ] 5 R4 & &
HRAT I 7 RN & 2
5.5. RRESH

55.1. FFIANMRFRY

ARSCER AT YA (2) SR S A 36 K0 < A FR X 7 L AR AT A5 DALkt D 52 700 52 75 DAL BT A AL S 1 5
04 5 IR, B 5 RAT A BT ) HE AR B2 3R 10 (index x state) i [] 5 2 ¥y 0.0115,
XAE 10% ) EE MK BB, SWE SIEEGRARITHE, B A wE kAR AT E PRI s i 1E

THT S0 5 A Y2
55.2. XiEFR M

BEAh, AR SCA i [m] YA ARSI (3) 2 25 5 iy e Rl A FR xR M ARAT {5 DR G At X 22 bk . 6 6 S ()&
BF1 73 AR T EAZRER X (db) rh s X (zb) A1 PG 4 [X (xb) Jy s [X R 0122 56 (region) ) [m] H 45 R o 33E—
WHth, 45 H(G)FUEIR T IFII PN ZRE (dlb) PG 5 (xb) b Xk #0048 B 55 %5 4 M 1) AS e I 114 R U1 45 2
SRR, BUF-E RS b X 4038 5 1 22 e T3 (index x region_zb) i [8] 19 % #9—0.0036, iX7E 109%H)
WEMEARCE BR85S X R ARAT AR R S AE DR AR B IR TR, A B AR X

Fe ML AR AT 2255 o

Table 5. Heterogeneity analysis
=5 RRMEDH

A5 B (i) (g) (3) (21) (2)
index 0.0115" 0.0045 0.0115" 0.0099 0.0029
(1.7316) (0.5456) (1.7320) (1.3065) (0.3405)
index x state 0.0015"
(1.6823)
index x region_db 0.0017" 0.0041"
(1.6573) (1.9365)
index x region_zb -0.0036"
(-1.7578)
index x region_xb —0.0009 0.0028
(-0.8021) (1.2832)
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i3k

ggdpguo 0.1209™ 0.0776 0.1200™ 0.1065" 0.0836
(2.2064) (1.2267) (2.1898) (1.7046) (1.3195)

m2 0.4094™" 0.2867 0.4043™" 0.3698™ 0.3014"
(2.6826) (1.6192) (2.6459) (2.1205) (1.7003)

cpi 0.5019™ 0.3127 0.4970™ 0.4373" 0.3396
(2.2455) (1.1936) (2.2224) (1.6910) (1.2932)

roa -0.3881 -0.2948 -0.3346 -0.3460 -0.2840
(-0.9925) (-0.7479) (-0.8545) (-0.8781) (-0.7210)
Idr -0.0401"" -0.0421"" —0.0406™" -0.0417"* -0.0415™"
(-8.9541) (-9.3567) (-9.1092) (-9.1835) (-9.1737)

npl 0.1960" 0.2131" 0.1744 0.2060" 0.1944"
(1.7375) (1.8766) (1.5422) (1.7963) (1.6998)
equity —0.6508™" -0.6810"" —0.6598™" -0.6698™" -0.6758™"
(-2.7784) (-2.9027) (-2.8180) (-2.8467) (-2.8824)
lev —0.8665™" -0.9000""* -0.8777"" —0.8947"" —0.8900™"
(-3.7450) (-3.8912) (-3.7987) (-3.8558) (-3.8493)

roe 0.0516™ 0.0442" 0.0441" 0.0489" 0.0409
(2.0105) (1.7032) (1.6992) (1.8918) (1.5705)

HAR 435 435 435 435 435
R2{H 0.7679 0.7679 0.7681 0.7666 0.7689

B [F1 [ 5 2508 = 2 2 2 2

BT I 5 RO 3 2 & & &

6. HIRSEW

A 2011~2021 FE3FE 41 Z_F 7 i ML ARAT AT i AR e, AR ST SIAIE 7 M 1 8 S Ron e M AR AT
IR IR . BEFCESR AR (1) P Rn R R R T 1R RAT R E ST KT (2) #ir e
T L 1 R ARAT (5 B B RE T, HRATE VTG A T IR R s (3) SARREA Kb A X A
BRATAREL, A AR o s XA A M ARAT 725 D0 et 77 1 B8 52 o T80 R A

BT FRR AW, S b ERERAT R RAREL, AR 1 B 2L

B IR SR AR, DR RERAT (5 D0 55 S IR 55 T SR AR T . Ky e SR T SEAA
gt e, BATHEAMAB T BRI DA SR i SRS, RRIRSTIRIE, DLSEEUE IR ST SR 2 5
(R S T3 ST et -

W, IR B R Rl KU R AL TR SAALE . VR S BRI R 1, B
SRt AAENMET . EORHAEIE T ARAT 5 S EU B8 ) I BRAR T AE TR, ([ At 5 45 < it XIS BE
Bl R 2% . WA DD S S Z A RS, W RE SN SEAR L BTG MO A fEph et ST RS M AR AT (5 0T
ez o

B, ARREDARAT AR B SRR B E R T SRR . BT S, RARAT RAK
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P B S AL SRt 2 A BORSEA MR GERGL,  HERT & B 5 A 1807 S i e sk . il
IR R Rl USOY AR I SE S I3 RLERAT AN RE SE 4 st /2 % 7 R oK, B RESEIL T R BER R
B DR A5 DMK 55 B R A 2078 A0 A5 B % e it PO A R 3R o

E&ME

BN A 8 BN SCHE 2 B F S0 BB O 5 <l SR A AL ) 2 B g e )
(2023GZGXRW156).
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