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Abstract

With the rapid development of supply chain finance, the competitive landscape of supply chains is
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undergoing profound changes, and is also gradually reshaping the integration models of capital flow,
information flow, and logistics. Supply chain finance is an important avenue for corporate fund op-
timization, but it also brings new challenges to the risk-taking of commercial banks. This study is
based on panel data from 42 listed commercial banks from 2018 to 2022, using panel data models
to analyze the impact of supply chain finance on the risk-taking of listed banks. The study found that
the application of supply chain finance significantly increases the level of active risk-taking of listed
commercial banks and reduces the level of passive risk-taking; commercial banks mitigate the im-
pact of supply chain finance on banks’ active risk-taking through improved operational efficiency;
the impact of supply chain finance on the risk-taking of different types of banks is heterogeneous.
Based on the research conclusions, countermeasures and suggestions are proposed.
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BV ARAT AN RSN B ML AR AT (S 08 0 7= 22 AR M B B hR 2 —, AR EHCRIEE, it
TR ERAT R B TOV I R R DEAR o DR B LU B DR/ o X T R RN TE A AR AT 9 B IBUR RS
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Table 1. Keywords for analyzing supply chain finance

F 1 S EERRE XA

RA K]

INLVEN FISR R R TE . PREEMESS . TT R SR 5%
SULEEN ARG . R BB, EEREHIERLE . W55in st
(e GG PPN EE . AE CR PR, LR SR
LRER MG, WIREL. (S 2. S E0tMBE. KIrHs

PRI ST, AR R 4k ) S R DA S B T R M AR AT A R R IR, AT e SO R AT
B A A 7K ST SR (A1 42 52 e 4RAT R R 20 ARG K HH ok R % 4 R BN AN T 42 XU B 444k, 38 0 7 ARG
PRI EEAN P ST TR R KBS . XA N TR RESEROR, (RS TR USRI AR . IR T
FEPE R BRI R DY KR DL A A Y 338 R P 4 R, SR EARAT A E ROR, M1S RE s IR IUE 4
TS B HTRE TS, B EIR-THRAT IS SRR AR ACE R IR A BE J7,  XHERAT 32 3l AU AR A4 20 XU
AR AR EAERE R, F Bl XU A HE ) B B Y B .

AW T A R P B (TRP) 4R b, I LARWURAT 28 83 . AR SN TR EE, T4 DEA
BN BB I MRS BN R AR A= AR ORI L, DRk, AWFFERIA Malmquist #5450, AR ARAT
] 7 0 7 A5 TN E NN TR, DABE SR BRI BL AT R 7= e AR, XA R T A R A
FEER M E

B, WETE 42 K EWTRAT 2017~2022 AFEEE B G TONES SRR BRI R ) TR 2
¥, FIH SPSSAU $EALAIAE G F R T REHEAT Bl A FE, K5 BN T-55T 0 $R bR FTAE SISt H5m L — 4~
CPREE”, BIZAE N IS B ME R ZERHE +0.01, MITAETS BT AT B 4 ik T 0, DA JE S Fup
R0, 5, HiEEM T 2018~2022 4 Malmquist F55045 5L, i T A8 7t L T keRAT 6 4F 1)
AR s, B DU 45 508 5 aEARAT & B BRI UL, B 2017 42 —2018 4F. 2018 4£—2019 4. 2019
2020 45, 2020 —>2021 . 2021 F—>2022 FFRBAAEN . Bela, ISR N R T DMU (8T
ZF)FIF TFP (S HRAEFZF)A], ICRIFRILOTRATEE R, TFP > 1 BWREIZME T 4 =51
K, RZBERE A= AR D

4.2.4. IBHITE

BT B WSS M, T AR AT BE RS AR AT XURG: [ FL At IR 2R, 0 PN B 4 oot 7 ML AR AT
KBS SR, AT FORBERAT R . 133U R BN . AT LR AL B A7 B
MMM TR B R AR R, BEEEN N E 2.

Table 2. Control variables

F2 EHEE

e A5 8 AR AR E N BERT
) . HRAT M B BB = BB size
A A e .
AT (G BRNEIGERR R + SR )/12%100% roa
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gk
BN FEMFWN + HAt A yysr
WATE AR HRAT BT A S B IO 537 3 car
BEN PN El A E N CTI
TR A A e A E WA S E R TR g KR GDP
R C/N e =8 I S TR R R R CPI

4.3. RS

AW FC AR B R R G T e 3 Fias . AW T I iR A8 & 9 HRAT XUB 7k 4H, 2018~2022 3K
[ o ERAT NPL B/IMEN 0.75, B KAH 2.47, FrifEZE 0.34; raw fix/MEN—0.06, i KfH 0.26, FrifE%E
0.06, FEALELLHAIR], FRIE F b ARAT U A HR A LB B 44 9 HIEsh B, RIBHRIL T 26 p I ARAT KU
AR E . AR A BN N BE 4Rl LnSCF, f/MEN 0, e KMl 3.33, HHIE S, Wi
] A )87 < R AT AR A R, L R M AR AT (1 (b S B 4 Rl 5% RIUBLAE L TR AN T B T

AP I < R )9 150 7 LK AR AT PR XS, A HE A T R

Table 3. Descriptive statistics
= 3. WiR MGt

A ALE BN briEZE /ME RKE
NPL 210 1.348429 0.3357957 0.75 2.47
raw 210 0.1130414 0.0559587 —0.0562322 0.2582771
LnSCF 210 0.9798293 0.9205687 0 3.332205
TFP 210 1.359517 2.319835 0.2504 28.787
size 210 4087.609 7137.186 95.2136 35138.26
roa 210 10.95149 2.30186 4.4635 17.7299
yysr 210 9.35219 8.085859 15.5968 32.4916
car 210 14.25632 1.578679 11.27 19.26
CTI 210 29.74368 6.0166 18.93 61.41
GDP 210 5.303476 2.561896 -0.2 9.1
CPI 210 2.08 0.6721244 0.9 29

5. LB SERDH
5.1. EMEEYT

5.1.1. TSRO Hh: EEER

P A MRS T OO A ] 5 AN TR AR AR TR AR N B 4 Rl R AR FR I RE M 45 SR SR (L) BRI R R AT R
e 4 Rl A AR 2 JR K ST (LnSCR) SR AT 2= 3l KU (raw) 2 FH 7= AR 2 I, 365(2) F14R 25 R 4R AT 4 N B 4 i i
AR R 7K - (LnSCRF) S 847 1 2l XU (NP L) A HH 72 AR B2 . 28 (3) FI AN 26 (4) 51 4 Sl 3 2 7 i TRP size 4§
P 1) A5 B 5 14 S B 4 i S Ak R 7K P (LnSCR) SR AT 32 50 R 5l JRU: A 72 A e S i

i
;é
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Table 4. The impact of supply chain finance on bank risk-taking
7= 4. HEREERLITERIT RS A& IE RS20

o 1) 2 (3) 4
A e
raw NPL raw NPL
0.0158™* -0.0677" 0.0144* -0.0536™
LnSCF
(0.0056) (0.0261) (0.0061) (0.0212)
-0.0012* 0.0001
TFP
(0.0007) (0.0032)
0.0000 -0.0000™
size
(0.0000) (0.0000)
-0.0001 -0.0608"**
roa
(0.0028) (0.0211)
0.0014* 0.0044*
yysr
(0.0006) (0.0020)
-0.0091* 0.0082
car
(0.0046) (0.0154)
0.0024 0.0157*
CTI
(0.0019) (0.0091)
-0.0012 0.0263***
GDP
(0.0018) (0.0068)
-0.0084 0.1318™*
CPI
(0.0074) (0.0229)
0.0976™* 1.4148™ 0.1610 1.1128™
_cons
(0.0055) (0.0256) (0.1003) (0.4267)
[i] 5 R YES YES YES YES
N 210 210 210 210
R2 0.0456 0.0539 0.1111 0.3897

Vi FESWONARIEZE: L T T IERR 1%, 5% 10% K R R IE .

FARKE , WAL R A2 5 7 MV AR AT 32 3 XU (rawv) R R M AR AT B 3 XU (NPL) &5 32 A% 0 A8 B 3k I
el T A 0 R A A RO BT AR Y, R < 7 M ERAT T 3 XU (raw) £ — 5 IR 2 K B
NIEAHSR, (H 5 REARAT Bah RS (NPL)E — & #2345 MK LR SR 50 MIBSGAIE 1 #F Tl 1. LR
e < i ) I P RT AR v ARAT 3 RS AR PE KPP AMER R 2 (3t 0 < i ) 2 T T DA AR AR AT e 30 XU AR 4H
KV HrP R AT RECE T, BERHE G R ARAT B DTS S T S — 5 T 5 1 R ARAT B S 2 R
ANk 3 5kEe s, AMAEERAT IR GERE DAY R IR IS B B 5w, ARAT/EE R E SIS HL T4
SR B ARSI, AR KU AR s R s, AT AE 23 AR BTt 55— T T g2 1
AT 55830 7 Z S BAKIRR, XA B T3 aRAT AR /K F L chesse A A BRI N 48 1) 20,
G50 7 UERRE AR B 12 5 RIRVERE ), FEARAT (S DR 007 LA T, FRAR 1 BRAT 3l RS AR FE KT
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AT AR AR R 1 5 DR AR R AR DG, ARAT RRURIG % 7 A 2 2% 5 4 s JXUR: (NPL) B 2 B0 T 32 3 1) Al
KRFR, A FREE /N ERAT E R, AR EAE — @R LA ARAT, AR K
(YRR AT 0 > 58 T 30 T 1) 7 P 0 o1 B v R AT KU KT, DRI RS O e 20 XU B AT o T 44 %
PR R A — B R LARRBATIE SR T, AT R I B RS (1 R JE Ko R IEN L RS
F Bl RS (raw) A% 3 XS (NPL) 2 TR #8 2B 35 I IEMI DG OE R o UEIAARAT E RN BEAE — 2 A2 1AL
P ARAT KUK, BRATED OB R, PR $R ) XS 8K . 10 GDP Al CPI fEAR ey R B b 5 4 5 IR
(NPL) 285 I IEA R &, HANEEELET GDP Ml CPI () Lk EE Z W2 AT K, X0nR
ERAT O OERE F s B AR G, JFSBURIT NS HACE N R, Mg s 83 Bt
5.1.2. BHHE S

N T HE AR N B S AT T B XU AR SRR B XU AR IE = 2 AN EBR R, ABFR G
THAE TFP (MRATEE AR IR TN & a5 TFP 22 R Ti(LnSCF*TFP), [EIH45 Sk 5 fy
N

Table 5. Regression results of moderation effect

= 5. WM EVFLER

1 2
e ) (2
raw NPL
0.0162" ~0.0593"
LnSCF
(0.0063) (0.0225)
0.0003 -0.0048
TFP
(0.0011) (0.0049)
-0.0015" 0.0048
LnSCF*TFP
(0.0009) (0.0049)
_ 0.0000 ~0.0000"
Slze
(0.0000) (0.0000)
~0.0002 ~0.0604"*
roa
(0.0029) (0.0211)
0.0014" 0.0043"
yysr
(0.0006) (0.0020)
~0.0090" 0.0077
car
(0.0046) (0.0156)
0.0025 0.0155"
cTI
(0.0019) (0.0091)
~0.0013 0.0266™"
GDP
(0.0018) (0.0068)
~0.0086 0.1325™*
CPI
(0.0075) (0.0231)
0.1567 1.1264"
cons
- (0.0996) (0.4288)
- YES YES
N [ 5 2505
210 210
% 0.1128 0.3907

i
;é
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R DA Y, ASERGNONS Bl XU (raw) P2 X2 25 R DA SG 0 R AR B, ARAT 078 AR A (L 1 e < oS =30
P (raw) (2R FROEE ] TIRTER . BARORUE, HARATEE RCR BRI, BENBE S Rlont 250 XU (raw) )
AE T2 MR (R 2808 B IE AR OG0 R A5 ) e 85, B HA Jy Saiisomi . IR 1R 3, RN R HRAT7E
ARG E I, RE T RO B A B e R R (0 XURS:, 8 e XU B 7 DR . AR Bl XU (NPL)
SO, RV R LB 4 S B AU (NPL) 2 7R O OK &, HLAE FLIBUR 9 3 JRURS: (NPL) PR 5 7 -
AEE . XA RERE NG IRAT 28 RCRAE AN B G o AN RAGTHCR (520 TR R A B TR . Xt
UEATRERIMRRERE , AN RATFCR B R Z B 2 R 2R (52, BB ARSI RPIRDL . 2503 8E . AT kX
Br . IXUELRIER AT REAHDO RS, TARAT A 2, UL RMERAT 2B R, Wl RETEIE B A R AT
AL AN, A R OTER I BGE T R T BRI (R AIHF LR (55 77, 1 A8 FLIR] R R g 78 43 S BRI R
RN o

FEARRL ey, 7 2808 S BRI ARAT 428 R0 B S sl U 5% R AR T A B XA
VAR 25 3 1 (A I < S ERAT 2 20 XU (raw) AR A% S RN Xt — U iR T R R ARAT
F B RS AR A 3 XS AR =3 2 18] [ AR R

5.13. REMEEYVASH

1) 3R

7 6 A T 00 [ R AN TH AR AR R %43 SARAT 43 B S B USRI S 45 0, SR (1) SR 2
B A7y ) BR AT AL I 4 Rt AR AT 32 3 SRR AR P 77 2B (RIS, 355 (2) B3R 5 PR A2 0 7 47 41 7 e 4 R 4R AT 3 30
SRS A FH P2 A R, 565 () BTS2 AR T AT (LS 4 ot ARAT B B RS R FH P2 A R, S5 (4) B
(1 A2 [ A R AT A I % 4 Rl 4RA T 3 3 IR AR L 72 2 R B i

Table 6. Heterogeneity analysis of active risk
= 6. ERIXEAIFRIES T

(1) (2) 3) 4)

A
raw raw raw raw
0.0159" 0.0038 0.0302 0.0155"
LnSCF
(0.0079) (0.0069) (0.0236) (0.0062)
-0.1188 0.1096 0.2964 1.4689"
_cons
(0.1745) (0.1628) (0.2555) (0.5787)
[#] 5 R YES YES YES YES
Controls YES YES YES YES
N 45 85 50 30
R? 0.3094 0.1629 0.2084 0.5486

SRR, et i ERAT AN A ERAT AN B < AR 05 BRAT ) B KU (raw) 2 IEAR SR B R A&7
WAE TRBE 4. X ATRERE BN, oA f SR AT 8 W 1A BON R i 2 g ML AR R T 258 4 70, BT
Tl BRI E G ROR Y R SRR SRR . RN RERE S, 9 1 ERECE 2 1 T 4 AU A
e 4 SR AT T RE 2 AR HE B e PR R U, B Ao v DU (L s AR WA B vt R DR T H o T A RAT
E oK R R I AL AR 7y, R R ZOR B B A AE L, BRI S| B S e ki A e, RIS
A BRI MY 55 BRI BRI HT R RE T, i AFE T F (N B el 55 15, D 17 SEBIL 55 MU Fr) P sk 1
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KAGE T R e, EAARAT2FH B S SRR, BRI k2% F A8 5 i E B AR . 4k
PR AT FIAR R AT B I 4 R R O AR T O 2 2 XUR: (raw) A 2 35, L O FE T R S AT B R A kG, 7
28 PARXTARAE, B TN E RS A A E . T RN SRS, I AT T B 2 T i
FELHb I 5 BRI H R R DR, b S AR RIS 1m0 1) 32 20 XU o 1T AR AT 76 A1 4% 4 Rl U1 R AR i /S
b 45 AR/ L B AR e AT X o bR T AR 1 X 10 G5 8 R 7 M i 5 A 7 Rl ) 7 SR AN e 4
UCRC, R 7S A7 16 TF JE2 (17 < Fal Il 55 6T R R THT I e R Ay Bk AT B ol b 5 S50 3 7 e 4 i 5 3 ) UG O
NTES

2) BRI

T WA T R [E 52 R AR R %43 A ERAT 43 % e B U AR A K S 45 B, B (1) BRI 2
IS 4 i B AT 3 17 i R T HRAT 0t 30 RUR AR AR P 2 RS L, 55 (2) B4 A RS R AT 3 17 i 4 T 4RAT 9t 30
SR AR = A BRI, 555 (3) B A A AR R AT (7 i 4 G ARA T e sl IR AR FEL P2 A O L, 55 (4) B A
(1 % ] A7 HRA TR S 4 R o R T 4 0 SR 7 L 7= A P B 1

Table 7. Heterogeneity analysis of passive risk

= 7. WRIKEEY S B o A

o 1) 2 (3) 4)
A
NPL NPL raw NPL
0.0019 -0.1072"* 0.0302 0.0079
LnSCF
(0.0472) (0.0273) (0.0236) (0.0094)
2.8611" 0.5037 0.2964 2.447T"
_cons
(0.6446) (0.5666) (0.2555) (0.9529)
[i] 5 25 YES YES YES YES
Controls YES YES YES YES
N 45 85 50 30
R2 0.6806 0.5367 0.2084 0.5805

SR SR, AT R ARAT AR B Sl AR MO0 ERAT IS XU (NPL) 2 AU R IR R E R R,
T At = SERAT N e < i AR O ARAT O B KU (NPL) AR AN 23, WRAIE TR 40 AR JR DR I
A7 55 T AR TR, ARG N B Aol 55 vh 8 SE A Mo R BE BN IRTTREAT IR A B . HOE R
N T RGN RS AT LN S 5 75 BOAE FARDL, - RENS SEAERG PP A DRI H AR KT, I RECA 2t
it FEARAS RAGTER RS . AL, SRS ATIE AT RE I 5 O BB L 0 At e R S 1, S (R 2 4E XU O 2
THEEAR K BTERE /T 3K BT I AT e 6 8 1 (6 0 B e 2 25 M PR AR e s U, RIS E 2 UG as . TR
FAT I 7 S R BE B B PR R ISR, BN EEE RS ARSI, (RN 7 XU B
BET S BORKTEET7 I BT REAFAEAN I, I LA AR REAR 7 i A 4% 1 17 B < o P IR A s U RO/ - (R
HRAT 55 073 1) ERAT A6 £ 7 B < TSR D M 55 IR AH I BOK, 3 B XU B R A 07 A B 3 o DAAE
RPN 151 56 3 N N < Y SR e, BRI A R VTR T AR A

5.2. REMHRE

XA AT A AR A B0 R B0 45 RS M O B 2077,  HRAMRERIETT A ZH, iz 0285
ok, REANTE. HARE. WERRSES. W T AR A RN AR, RO AR R R
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Ko PRIEGEFE 7 ACE I 5 — W A AT R f@ e a6 -

Table 8. Robustness test

= 8. RREMR

1) 2
£
raw NPL
—0.0091" —0.0514™"
L.LnSCF
(0.0052) (0.0173)
0.3107 1.9263™
_cons
(0.1137) (0.3950)
[i5] 5 2K YES YES
Controls YES YES
N 168 168
R? 0.0880 0.2240

R IR I M A S SRk 8 Pos. AR AR, I ELUREER. ok, e — IR AN R
fih 2 MO0 T2 23 XU (raw) £ 1 70 2 BIKP 2 GRS IR E R AR . X R ] U o {3 N < AR O
BN AE T 7> 2 — B LRI RIS E R AR X2k, RE S RO RAT 3230 KUK
(RIFE F] BEAF A — 8 AR R80SE o E (30 B e oLk 35 0300, ARAT T R e L I £ 17 < it 1 SR A% M RAS
e, IXATRE S ECES RGN, 7 EHONE 2 1 BEUNURS R BN ] U SR, BE A I [R]
HIHERS, ARATIZMTIE R IF UG 1 0N B Rl 55 (0 U A BB, AT FRAIR 17 3l U

FLk, i e — ST A £k L < i 2R ON 8 B0 XU (NPL) FE 11 70 22— BRI K _EAROR B A SRR 2 R &R
X2 GEAE R AR S R — 2, Ul BN B B RO SRAT e s KU O B2 B AR i o BN B S b
DAL BERIGE A BE SRS S, FRA T A LR rh Al AR B A AR B X2, AT e 17 Ao lb Ik
RESANE I, BRAR T HRAT A RGTEE.

ERERTIR, JERLHE WA YER R, SR 1O BE SR R AT RS R AR T . RV (I B
SpROGS 2 Bl XU A5 M A7 A — 5 RN RS, (ER — 45 RS R HE A 45 R B fE N AE 2 8 B — Bk
M T8 0E 1 S AE (] Y 5 SR AR AR o R I X e s DAL PR S M R 88 2 2 HL A . 3 — S5 IR R ERAT AR {3t
JS2 A <z Il 55 B RS BRR A T BB S MK o ARAT AR R SR BN BE e RL 5N, N TS R L
FERI AR, R RL ) AR B i, DA ROl 25 i AR i R e

6. it 5&EIN
6.1. xR

AR FUIHET 2018~2022 AT 42 X B MV ARAT I ARECHE R [ e AR AR, AR AT T AR R
S ROHARAT RS AR RS2 2R VERINLE, JFEAT T R e A i S i, A3 BL R S5

i, PLRIRE S R N SR T TR ARAT B S B KB AR KT, BRI AR AT (B 3l A A
K-

H, RDARAT S 28 SR I ST 55 A LR < Rt oo SRAT 32 3l KU IR S o

H=, BRI S RO A [R) S A A ARAT KU AR AR B e B R e DR T RS AR AR AR, I I ERAT
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AN A ERAT R O B < e 2Bl RS AR FH AT B2 58T s 6 TRl IR AR AH R A < R oGS 3k T 7L
HRAT ARl XU UL A 225 R

6.2. FEREIL

B S e R A w2 R O TP N T e e T S AN E

Fos BATAEIT R BLRNBE S RL 55 I, B ST 58 3% I R VR R &, XN EEF ST S S
AT AT RS DA o 38 I A 0 RURS: DA, ARAT T DUSE RS SR A AR ) RS BT i) 7 <
RIOGE B R RN o RIS, BRAT NI A e 3 I SN B S T B, SEBUE RSt A, SE
I 42 (R b L RS B S DU R BT 50K, AR DR O SRR AL S Ak A L2 (5 RS2 Re, R k4%
H 7 e < il 0 30 X P

S ARUAT TR G A A ) AR DR B, e g 4 A A T A ) e R R XS LA SR A e 2
RS R, R SR BORME BT, IniXHeEE . KBRS, QUSSR %577 . Bl
L S ARAT RO SRR XS O e AN R BE 77, ATk — 2D AR 32 3 AU

=, BATAEIZE B NIBE B Rl 55 I R IR S P 0 XU B SREMGS o i 1) RAT A [ R AT N L A
177 A4 2 < R A P Bl KBS A » 3 3o 51N et XU PR T B AR, i B ORI B 7 o o 4 A
BRFAT MLITAE: B R Bl RS I ATLAE , 3 B Al ad gk e J A IR, almdb 53t 75 e e A b/ alb 51 .
AT AT I AT DAAE OR KA e XURS 8 R SRS P (RTINS . e AT 4 K FE
H SRR, SaIlsl sk, KRAGR ORI NEE SN, SEIb 55 (@ e T R aL A R .

E&ME

R 2024 4P R A OISR BT H + CHEREBE S iont b T 7 MUARAT S AR (OB 9 )
f 38 -
S5 3k
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