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W4 7 X IR ART T ( £ EINISE,2015; 3685055 ,2019) o PRIEARRFE , 70 BLHK 4 fl iy o o 1, 4R
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A I (o ] R SR AR A SO 4 )( COND) L 5 55— SCHETRI 7R 2009—2019 4 1] 7 X i 14
ARRHTIR R I LA SR 58 B A S BA A AR BE T 00T o 28 =20 RIHTIN - 0 s R 4 5 A AT
R GRE R AN Tk RS B TR R E R T 1A 4 DR, 5 22 B3t sTkR
88. 9% , W P IR 2 DA 1~ AT U 3 46 KR 05 B o AE XS 2T R 2 A 107 22 e RAR IE SS e I, )
MR T #7770 ZRROE R o LLZS PR3 109 75 22 STk AU 3fe UAR I (4 [R5 450 45 HH AR
R AR B S UAD A MU BT T M 2T (A b LR I Rl . #8178 2009—2019 4R35 4%
TR TER 14 A2 A B K 2 b T I A A OB L 2 482 b DR P 6 AR B S A VA S AT, i 3fe L)
5 AP R A A FLI I B Bl A, AT A2 2009—2019 4F48 20T A FLIR I G Bl s K. AL
RS B G Rl RO A A I T il i A ) R A e A QA i ( 50455, 2019)

®1 BHEAKRMESTE

e AR A kAR
(4F) Bl o5 AR S BUREAS (%) Bt o5 ARE AR LA %)
2001 3 1. 10 3 0.27
2004 3 1.10 4 0. 36
2005 5 1.83 5 0. 45
2007 4 1.47 4 0. 36
2008 5 1. 83 5 0.45
2009 10 3. 66 21 1. 89
2010 25 9.16 42 3.77
2011 61 22.34 127 11. 41
2012 44 16. 12 125 11.23
2013 29 10. 62 131 11.77
2014 40 14. 65 197 17.70
2015 24 8.79 194 17.43
2016 20 7.33 255 22.91
A1t 273 100. 00 1113 100. 00

3. ARt AR SRR R Z TR bR . AR SUAE S Entrop 55 ( 2015) HfgEk , ff
TEZE(IR) 1R R4 B BA AR AR &, A SRR AR B S S B iz L. Bkt R
IR AFRBTHR DR 7 L ( MP) |, B AT A JBCHR BT #0 BT AR 400 7 DR AR A0 0 LU ] AR SCf S v [
(2018) \Z2WRERAE(2019) FiJE 2 AT ( 2020) AOMSIL , SR FH ™ Mk 4R rh BE i bk 25 ik R R B i A £ 7t
fEFEAR( DIV) @, 350 DIV = 1-(ii’ +nii®) , 2 ii RO Hnii 3B RO 5 H .

4. Pl AR i o AR DO AR P AR 7 U0 ) 3 6 436 LA A8 i VR A 42 o A e RO AR i O AR A T RIS
( Size) RATHEHAESI( Over) HRATHAFIAE I ( Lprofit) WEATE LA ( CAR) (HF 54 H EE ( Loancon) . Fif
A FA g FEFR(EA) 5 202 151 Ay 1 DX B8 7 5 B 1 % ( Fixedgr) W A4 GDP( PerGDP) Fil M2 K
HR( M2gr) o

O AR KA SEOR 4 i XR A AR  AR I (P I G iR 4 ), 45 4 B b DX BB 4 6 3t X80 T8 7T 52

@ AR ERBITRR b S IR ECRR Tk S R TIA Z e DIV) R, S TIRIE R ARAT I 55 E 2SR AR TR 2
T 4 SR 55 AN e A 7 LAt ™ o BT A T AARAT RS BRSO 7 LG HE T Dy Bl 333048 1 R 25 38 7R — A 2 45 4
PEERATIA Z T A RS AR ( 2 IEWF, 2018; ZE 18 84, 2019; J4 2% R 45, 2020)
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G135y RSG5 AR ¥i{E brif2E
ANt NPL AN RBERRE GER R %) 2.3689  2.4256
IR 4 il RIFI A ELIR I 43 il HE AR 0.4029  0.7083
B A DFIIC AU KB T A Rl 2 78.0901  60.1277
i % IR FE S AT B %) 0.1406  1.5982
HEBT B G L MP HOTT PR BRI BRI %) 0.2549  0.2961
ONE T DIV DIV = 1-( ii*+nii®) ( %) 0.1531  0.1765
FRATHL Size BB ) 6.5584  4.4498
RATAY B e Over B I EAIA( %) 0.0811  0.0829
WATERIRE Lprofit I A A O () 14.0752  3.6921
AT RR CAR TN 1R S 5 %) 0.3841  0.3483
PR E Loancon P R PR (%) 9.9303 1.2221
FITR F A s LE 2 EA FA B A S LT %) 5.5365  1.4036
[E] 7 B PR R fixedgr AT T, 224 47 [8 5 B8 P SRR (%) 16.9093  11.9932
A3 GDP PerGDP RFIATE WL GDP /3 AE( TIT/N) 6.2406  3.9306
IR TR R M2gr M2 B4R 3R ( %) 13.1319  4.7804
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5 5 FY) 22 B HR A 80N AR A

NPL, = ay + oy NPL,,_, + a, RIFI, + a, Controls, + &, (1)
IR, =B, + B, RIFI, + B; Controls, + &,, (2)
MP, =y, + v, RIFI, + vy, Controls, + &5, (3)
DIV, =9, + 9, RIFI, + 1§, Controls, + &, (4)

NPL, =68, + 68, NPL,,_, + 68, RIFI, + 6, IR, + 8, MP, + 65 DIV, + §, Controls, + &, (5)
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2. HHK O 4 oG ASE BB AR SRR S R T Z2 0 AL AR B A2 o FEARARY 2~ BRAY 4 o, KK
Gl RIFTAG 1 2 850 W 2, U W 536 0 45 Rl X A R A7 B9 A5 JEL LA L B R 46 1 e A 22 Je AL 72 s 1
PR E R . ALY 2 rh, B Sl RIFL A 11 RECE 1% 7K 1 5838 0F , Ud B B 45 il 5
ARTAT B 7 i v 4 0 MR Sk 2 R v AR B AT A R RUAS , F B R AR T AR AT AR R A A A el R
W At 5 A7 AR 1 2 v, BRI R 23 A 8 1 Rl A7 K o7 b b TP R0 A [ 42 AR 16 e AR 3 v, IR
W 4 il RIFL A5 3T 22500 10% 7K 1 35 0 1E , 156 B B 056 0 4 il A & J (A4 R A7 32 v 17 1R ok 4
BRI 5 D DR AE T I ) 4 i LA FH B i O = 2 T e ek IR R i & s
e R INITRD T AR AT A UE FHGE R B 2 PR o BEAY 4 vpr ) B ) 43 il RIFT A 1 R 207E 1%
(7K b 3 Rt ELIBR 9 < il R ] SN 25 B A8y AR B A7 SO 8 58 b A AL 1) ] i 8] 2 e
P AT R P TR0l 55 WA 2 A v (L A SR AR 25 o R, T8 2 AR 52 M AR 3R A T K O A 4% B
B, IR DUAE SO AR 28 =07 SRS, i 2 DAFR e B O AR 3R 1 IR A AR =X
T J2 R AN BV 75 3K S AN 38 03 5 SRRV B 2R 8 TRY B, B T ol B 388 o AR R A7 A0 8%, s Tk
FIAT SR S5 R 254

3. fTERA BRSSO Z e bR BE (R TR A0 o A 5 I 5 SRR m A Th A A RS
AT E AR (TR) BEESH ( MP) RS A 2 702 B ( DIV) ¥ 3. B 43 @l 28 & ( RIFT)
FARRECL /N LA BSA(IR) (BE&5H4( MP) A A Z2 0 B2 ( DIV) 78 FI5K B0 4 Floek 4 A il
BRAT XU 8 52 ) i R HE3 A AU
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®3 EBMER. WA R RIT XU 2200 i B A SHE 45 R

sEppso s PR e i
Ah RS 1: NPL HER 2: TR i 3: MP HiF 4: DIV FETE 5: NPL
L. NPL 0. 3794 0.3074™*
(59.47) (13.91)
RIFI 1.7514™ 5.7534* 3.6855" -3.2546™ 1. 4450
(2.81) (4.58) (1.72) (-2.35) (1.92)
IR 0.5277*
(2.38)
MP -0. 2057
(—-13.05)
DIV -0.2500™
(2.54)
Loancon 0. 1391 -0.0169 0. 1852™
(39.37) (-1.45) (30.01)
EA 0. 9894 -0. 1165 -0. 8346 31. 2468
(7.16) (-0.23) (-1.24) (12.75)
CAR -0.0171 -0. 0025 -0. 0847
(-0.81) (-0.24) (-8.95)
Over 1. 7707 -2.9598™ 3.8075" -10. 0688 9.1721™
(3.02) (-2.34) (1.79) (-13.17) (8.99)
Size 0. 5673 -0. 0757 ~1. 78427 -0. 6641 0. 8609
(13.45) (-0.41) (=5.94) (—4.44) (6.26)
Lprofit -0. 5294 1.3834™ -0. 1253 -0.6114™
(-3.78) (5.19) (-1.46) (=3.01)
Fixedgr -0. 0030 -0. 0029 -0. 0460 ™ -0. 0068" -0. 0205
(-1.76) (-0.67) (-3.20) (-1.79) ( 4. 40)
PerGDP -0. 0042 -0. 0046 -0. 0042 0. 0005 -0.0181
(-8.13) (-1.86) (-0.18) (0.11) (-3.26)
M2gr 0.0118™ -0. 0252" -0. 0186 -0. 0054 0.0276™
(4.29) (-1.74) (-0.51) (-0.43) (2.25)
HH -6. 8096 5.7706™* 10. 0339 10. 4955 -4.3680™
(-16.92) (2.80) (4.48) (6.19) (-2.12)
AR(2) K36 0. 6677( 0. 50) 0. 7463( 0. 45)
Wald 4 56% 12400. 00( 0. 00) 3319. 66( 0. 00)
Sargan K518 27.98( 0. 47) 18.3099( 1. 00)
Hausman 55 35.09( 0. 00) 92. 62( 0. 00) 88.79( 0. 00)
R’ 0. 3396 0. 8031 0. 2567

M= AN B a0 BTRROR TR S Ao S AR (TR) XA ML AR AT XUBS: By A 8503 2 3. 0361 =
5.7534%0. 5277 7 5% WIGET /K LR35, 30 3 W] TEIK 00 < i A Joodl ok 488 1 1o B AR SR 34 i 17 A
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FIAT AU, S0k 7RG 1o Rl , FLI5E R0 4 il ( RTFT) 28 iy DR 45 14 ( MP) [ R AT IXURS: 1) Hh A 2K
B A =0. 7581 =3. 6855%( —0.2057) , £ 10% H G5 /K | 2, 13 76 A 16 W) 4 b 2 3 ad A Ak Bk
SER IS FRAR T AT ARG L B0 0E T B 16 20 B RN 4 il RIFT) 22 U A 2002 ( DIV) $& s AR i
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Internet Finance , Market Competition and Risk—taking of
Rural Commercial Bank

TIAN Yaqun, HE Guangwen

Abstract: Internet Finance entering the rural financial market has deepened the degree of
market competition. Based on the financial data of 273 rural commercial banks in 2008-2019, this
paper analyzes the impact of Internet Finance on the risk of rural commercial banks and its mecha—
nism. At the same time, this paper constructs a multiple mediating effect model for the empirical
test,and draws the following conclusions: ( 1) the development of Internet finance increases the
risk of rural commercial banks through direct effect and partial intermediary effect, and the influ—
ence of partial intermediary effect on risk is greater than that of the direct effect on risk; (2) from
the perspective of the mechanism of action, Internet Finance and rural commercial banks compete
fiercely in the liability side, asset side and intermediate business side, and affect the risk of rural
commercial banks through three intermediary channels, including interest payment cost,loan struc—
ture ,and diversified income. Specifically, Internet finance has a positive impact on the risk of rural
commercial banks by increasing interest payment costs and narrowing diversified incomes;
however , Internet finance also promotes the optimization of loan structure to reduce the risk of rural
commercial banks.

Keywords: Internet finance; Market competition; Rural commercial bank risk; Mediating
effect model
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