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0.067 0™ 0.015 3" 0. 829 0™
L_2Ul1X=zU2
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E2 2 0.000, B I Bl HE BR 09 i 5 01 T H AR 4
L_zUl.L_2U2.L_2UlX=zU2 X} % N8 i B A
R ARy TR R g N A R T A A R
BYLPEAR G K FR . H W, KRG 5 (Kleibergen-
Paap rk LM statistic, Underidentification test) [
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zU1X zU2|—2.298|—2.82| 0. 005 |[—0.506,—0.091]| & & fi 1
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4.2 SME(U2) R B 45 47

Tk D K S A1 S Tl R B PR B R T R 8
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Digital Collaboration and Systemic Risk in Banking: Based on Data of
Listed Banks from 2009 to 2024

ZHAO Wenli', YANG Chenzi’, YANG Shuguo'

(1. School of Mathematics and Physics, Qingdao University of Science and Technology, Qingdao 266061, Chinaj;
2. School of Economics, Qingdao University, Qingdao 266075, China)

Abstract : Panel data from 25 listed banks in China covering 2009 to 2024 are used. An analytical framework for the synergistic effects between
banks’ internal digital transformation and the external digital financial environment was constructed by integrating the bank digital
transformation index with the Peking University Digital Inclusive Finance Index. The impact of their interaction on banks’ systemic risk was
examined. A significant synergistic effect between banks” internal digital transformation and the improvement of the external digital financial
environment, by which systemic risk in banks is effectively mitigated, is revealed by the findings. It is indicated by heterogeneity analysis that
this risk-mitigating effect is more pronounced in regions with higher levels of external digital financial development and among banks with
weaker asset quality and higher systemic risk. It is shown by further analysis that variation in the strength of this synergistic effect exists across
different stages, but overall, a risk-reducing characteristic is consistently exhibited by it. The need to enhance digital financial infrastructure,
improve banks”’ digital transformation capabilities and risk resilience, and establish a robust collaborative regulatory mechanism to strengthen
the stability of the financial system is suggested by the results.

Keywords: endogenous and exogenous digital transformation; systemic financial risk; synergistic effect; heterogeneity; marginal effect
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