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(D (2) (3) (4) (5) (6)
i G 7471 e I 7K Y € /18 DS /18 N Y 7478 A G N 471K

i bk it i bk mi kb it hi bk
e O 4 0.455""  -0.0420°  -0.294""  0.0818 " 0.353"
-0.0231 - 0. 0695 -0.0238  (0.0720)  (0.0212) (0.0640)
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ot 52 1) G RlRH R B N AR B A £ b2 B RS



2018 445 11 1] ERBBEHERRITIT AR 25
x3 ERMMEAREBEESRITESEN
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(ER IR BRAIE B B Hr a2 R
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VEJAIE(3) (4) R F S GMM 73k, , A1 (3) chi2 %5500, p % 0. 0000, [ 15 (4) chi2 %5499 ,p fi£ 7 0. 0000 , £
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3 M IEAIESE T A BRI K R 20 BRAT A TR B = 2 7= AR R T, {H I A Ik
W] <G Rl k-5 A Jo v L3 o 5 i (AT S ot 5 A T2 MR R AT BT 7 454 o TR 4 B el 45 21
) S 7S B T A ) A T 4 R R R SRS BRA T W 7 i 14— A R, AR [+ . £ fot )
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BEre R AR HE2E
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T AR A b Z =
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S 653 809 975
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R’ - 0.29 0.37

VE LI (1) R R 55 MM Jris:, chi2 Jy 417, p {2 0. 0000, 45 B FRMER:, " p <0.01, " p <0.05, " p<0.1,



26 A & 4 T 245 461 1
MR, M A RN R R AR S A Rl e BB AH G, W BB AR AE I DR A 9 AR TA)
B, ST A (2018 ) A SCREHUE IR (138 KR DK R A Ry 4 iRk ke i T
At RS BESRAKE AR T EAS R AR RS | 25 SR R e (R
T KB AR B ] GMM J7 ik, Br LA LI A TS T8 7= KU =1 UH Al Py A= PR R] )
%5 TATBAEENSBEEENER
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eIl 571 ot [ERAGEIES Heid 2%
RN R 0.2198 ~0. 02648 *** -0. 02608 ***
(0. 06644) (0.00937) (0.00678)
BRATAR i & & 2
Il Tl AR 2 b= =
B3RO b 2 2
AR RN 2 2 2
LI 653 809 975
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R? 0.38 0.26 0.30

T A55 W gbRifEsR, " p<0.01, " p<0.05," p<0.1,

A5 S AR AR 03 B B SS IR A T K. IR BV 3 R 2013 4F“ A0
S (AR SR 1, BT UNSRAS SC A T, AR R T SR AT (B R 1 B
T 2013 4E 25, A SCRREAS3 0 T 2011 - 2012 41,2013 - 2015 AEWIANHESY. M7 6 (9%
SEATLATE Y, A TvRL R Ml AT OB 00 SE BABUAE 2013 425 , A SIS HIAS .

F6 AEREREMBRXIIRITHRZME

HFIL 7655 E TR E [l £ 5 15 L
2011 -2012 2013 -2015 2011 -2012 2013 -2015 2011 -2012 2013 -2015
EIFHE -0.00160  0.363 " -0.00572  -0.136" -0.0132 0.239"
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How does FinTech Development Affect Traditional Banking in China?
The Perspective of Online Wealth Management Products

QIU Han HUANG Yiping JI Yang

(National School of Development/Institute of Digital Finance,

Peking University ; Department of Finance,School of Economics, Xiamen University )

Abstract: This paper uses the annual report data of 263 banks from 2011 to 2015 and the city — level Digital —
financial inclusion index constructed by Institute of Digital Finance to explore the impact of the Fintech develop-
ment on bank behavior. The study finds that the Fintech development actually promotes the interest rate liberal-
ization at the depository side, changes the bank’s debt structure, reduces the proportion of banks’ retail depos-
its, and increases the proportion of wholesale financing such as interbank liabilities. Change of liabilities struc-
ture leads to a rise in the bank asset risky, but both the average interest rate of assets and net interest margin
decline. It suggests that banks choose to use higher — risk assets to make up for the losses caused by rising costs
on the liability side rather than transferring costs to downstream companies. At the same time, this paper also
finds that larger banks are less affected by the Fintech development.

Key words: FinTech, Bank Liability Structure, Bank Risk — taking
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