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SRR 5 5 il
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MEFRE: A XA A Bl & ph A ocd b B8 B 5 5 & R 09 7 46 808, 0 2
TaASoT ETAR X EN IS, AR EBART &£ 28 E B IRES U 247 7 7
FW R FREREN, NEETHBNAEKRE, £BBEF ENMNE £ E IO
ZJE AT I AR A AN TR D BT 46 D, R A & B AHEUCR 6 38 T 247 T 37 2 AL
AR, I RN TR EA D AT E B F . Mosh, KA T K E
WARHTRANRIE, AALRMRKERFERT 2N TEREZR G THHHKE R

KR @A 2T SREEMRS

—. 5]

Sl I 5547l IEAE T 35 < RURHE B E RS« £ 98 RERSARGE B i A B BB 5 EUR A1
B LR S RE R BB HRGaE 6 T RALY) . REEHORITTHER A G i A A
UTBLENG SRR IR & d A SN N EU R L ol e L S R SN N oy 9 A T Y ke R R SRS
LB TP HTIRIAT N o AR SCHIMRSE L 0 T xRl A5 5 55 08 ) B Rl BB 153 X THIE S5 20 M il i 23 )
R o

ST 0 A BT 15 S MO BEAR 7, BORE ol RE 3 — B 1 T A MU IR ) oy
At b7 A2 1 0 Ui % Bailey et al., 2003) o &1, H 1960 4F LI, 416 3R BUE 94 301
F R IRABAT A A PERE( Bai et al., 2016) o HE [ D 90 AEAUHE S A2 S Bk , P R A Y
PEREE IS5 T U A o [ 55 BE ML NS 2370 307 1997 4F K 1998 47 KA T 5T 4 BEAH G
TEARE R BSR4 E T MFHIEZR B 55 A BT MO BEAR S D 285K . e
IIMTINZE 5123 2002 4 ST, LUSRAHSC MO B3 A A BIK o 2011 46w [ERIESR Il Ph s X
TE IR ST T UEZR 3T -5 5 B I el 22 5 2 o

5 IR AT e o S e 5 B AR B S W . A & HAtE & 5] 1R E
AR BT o ARIEIRARAT AT TSR o, A BRI A 2017 AF- G il BB SUSRBE BT AL B 274 445
G, YA I RCE U 4R 1800 2T 2 2017 4R[9I 2700 5K Horp 0% T3¢ 3
IR 14 < Rl BB B 2 W] B B < e i

RET GREBRES DRSS B0 A s i) G Rl RHEF- 5 1 e R [ A& Sk - L TipRanks
Jaf), R A SRR 5 AR BE( NLP) RSk RS 1R E A0 IR 0 A Ui 4 Bl 80 o np i 4 b 7 48
P LA A AT SR A BRI 5 B S5 R RN R el g R B, O Ty S e R At
L EIHEA TE L e StockTwits J&—ZIE THAMBFZTCF- 6 L BRI BB AOHER . AP T ISG

hill3

TR, I 2R A T B L WRBECZR AD: 10008 1, L T {F 4: dingna@ cufe. edu. on; 43 4 , 1 BHE , HE B AD: 100085, H
F1RAH: jinj. 16@ phesf. tsinghua. edu. on; FFFCGEIRFER) |, 15 H I T 1 4 2 B, HE B4 T5: 100083, Hi, 75 46: tianx@ phosf.
tsinghua. edu. eno AHFFE3Z MR A APIEEE ST EAIA (71790591) ([HZ A APHEEE S ERVIFEHI(91746301) [H 5 A M
AERLESE 4 (71825002) ANt s m A AT AEBFA R TR H ( BJIWZYJHO1201910003014) Y% Bh . & ki 9 1 268 K =p Rk
REGEBAES RS, R B 44 HRS % Z M S, SCRE H
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VEHA ] P B HAR TR AR Y, ~F 65 () -t 48 Bt 20 Bl 19 T B AT %

N R R T RMBAE B LA SREIRERF- 6. (140 36 5 T Bk BN 4%, i ik
TR AT 5 S i W P SR SR B B L SR LY ) Bl R 55 3 O AR

SRR 15 R R S BT B R R AR A% 1% 5 R W AEORT , 098 ARG i B AR
PP 6 A BB 5 R, [RS8 B o w5 BRI B4 A i R — R 2 A i
R IERRBHCE AN AR T R Z T2 ERENE? —J5H, Dechow et al(1997) #5H , i TARFF
5 WA RBR ORI I8 RS A 2B A A IS A S T T 1 < R ARl R Y
SR A AR 5 4 AT O3 A I R B R B P 2 XS, S AR (23 A DI SE A BB R A 25 L &
M 2. 7 —J7 0, B9 il BE R GRS MR8 A {5 B IR A 2Rl 9/ B 152 B 512
J7 3 AR BER — TR TR B e T X o A DSl SR 1 20 23 7 A Ve A% T AR
RATAGGWT TR B SIHLREAR , 5 1 Bl 55 T B BB 28 =] (i, FER-F Bl 3738 “R V795
3B BB E AT AT I 22 50 i) N LW 5| B 5 2547 380) o EIX R G BB F 6 0 0
AR R T, 5 EARGUAS E &8 T e B RlRLE Y- 5 X5 T 20 A7 Ul i 377 B4 X 1) 52 1 S0
SR DO AR SO B A4 1)

HARTT S ARSCLL 2010—2018 A1 A B b 2 mIAEARAS, 1 A 4 Rl R Al X8l 12 5
CSMAR Hf1_E T 28 R 485 J4 8 AT s M B R G AR b L X LR B2 L R4 T S 56 -
WSS B, R I SGTE  E EAIR T MR B T 5 R 20 A U 8 A 0, X — AR e ¢
SWRAE RS Zy T v, S B M DX BEAN 5 35 B O STk B 2 B AR - ey, AR SCRE DR S5 1 IR
WESF- 5 AT T FBIE -

ARSCH) EZTTRAR B LT JLAS D7 e 55—, R AR A L 55 B 23 s & B S Rl
T TTAHSG BT S I AL T8 Z Bir Be o © A SCHRZ B RRHE ) A B SR A A R Rt A 8 5
T SE BRI A TR R TE o ASSCMROULZ T K, BIF 5305 B IR 55 USG5 Rl RH-B 1 5 0 T
5 EAT R BIRENR SRR A SCRRAGTR AR G o 28 = B EHEAR R Z — @ R IR 1 R
A AW T B 5 1 3 AR SOM I <6 Rl R ALl K5 P wh i) 4 il M 55 M ke, 2545 CSMAR Bl
SR LAY b2 F A5 2R IE AR B G i N DT IE , M e B dls B B B R B O T B X — 48
bR IR T B RRH R B SSERT S PR Bt R Ar pO M AR o 28 =, R/ Rl Tl Y
Bl W KB 2 A0, H AT T SRR RIS 128 T P2P B BRUAR 5 R2 3l
SO AR, T X A U R O TE BN /o AR SCHIFE 715 B 55 B4 4 BB 1 T 375
M, 2 %o <3 BB X — A CSCRRAY AN T o 265 DU, AR SCRYBIE ST A5 18 R I B BB 13 1 D4R X 70
AU Ty A= AR 5 e S A AT B S A% Jm L 3 e F Bl 55K e T i R0k -

RSO FCATR o AEAL ZHEAT < 58 30 o SCRR [l B0 S I 5 AR L 26 =3 73 X it B R e 4
AR DL s 28 DU I3 A AR SCRY SRR LR 45 3R 23 A 45 T 0 D9 2 T OB 5 Y SEUEAG 36 255
TR I S ORI

T SCHR R JBS Re AT S AR

(=) 3Lk el B
ARSCHIWTFE S LLT PR GUSAY SCHR G &R LA )
L 3B JiivAE 5
TERER i 22 by ik e b WSR3 A Vi i 2 Rl I AT ML AR5 BRI 5 55 07 O B
) E AT 288 BN 3BT S WA 55 3 W7 ~ 23 O3 BT BB G548 3 W7 35 22 D5 TR RIS« U320 BT 2 )
AT A THE B A IR ARG B X L 28 RIAR R Y 28 L St AT B o #r e Mo BEA
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T EE A E A, 0T Im & AT B LA B B S 5 0P L A 32 Qe . AR Skt 2 4R
HH RIS 3 B U 28 A% S0 ) MR M R 380k ( Cragg & Malkiel, 1968; Diefenbach, 1972) o 3ZRF
AT ITAT M A s B [ P O T B Ui 5 3k 1 2 AR I 98 T e B T 4 e, (ELAIF 9 456 5V 7 SC
BRI — B o RAEFIEE A 2= (2005) T\ Ay 43 B I F5000 AH 48 T — o B 8] PP 40 A 80P B v o T
HEIRA(2012) I, 3 T ER L (A5 BT 2 AR e 16 240 5 R 4 3K Sl AL [R5 1)

SR AT IR AR B B RRAE T 5 B 1 PN MR 1 LAA , A dr i 15 S I 5548 & i s >k
HRE B S, WREAENIVIRTE . Beaver( 1998) I\ 4l A BE 72 &% S EHR X INE
BALi%FI M. Lang & Lundholm( 1996) 1A Ay H 2 H B 70 (9 48 % AR AT BIE 75 28 ) 3 22 40l 55
wE I, AT 52 5 E R SR SS AR —T0R S5, 2 B Ui R A7 SR b ) 5 8 R A T A R
i , BV ) 4 98 35 SR AL AT 2., DAL 0 2 7 U 41 45 0 DA A B BROAE I A% LASMIR AR B itf— D b,
Frankel et al.(2006) % 3R , 45 AE B UE 2725 20\ 55 TR B8 e 5], 43 B Uil ) i rh A 8 2 2 0 s T Y

T EAE R AR S B, AT IR T A R R A b

b X 8500 BT R 4 4 T A% 32 1) A5 8 A R AN TR R, 2 AR B %) Sk 2 2 MU 235 1 28 90 £ e
Fro TER g5 M 507 T, A3 A U BT PRl 55 7 b A A AR B 25 AHOC A 1T 28 w48 B2 B HEHR A
TN T MU 8 B/ N e o Lim(2001) & 30, 7645 B2 K5 B L0558 s 1 28 W) 25 v, 0 B O
R T 5 YRR S BBl OC FR MG oGS b A A8 DG DA RS D R O 2 4% ST Y R 52 By
B Lo [T, A AT IR L T2 B B AE R S O A B S ok 0 R 7 ( He & Tian, 2013) o HOR, 4
B I T AL B A TIE I3 2 5] 2B St £ B 10, BESR AT BT AR L B A SR UL R P 24T 25 ( Dechow et al.,
1997) o " E R HTITELER T34 2 450 55 S 09 R B 5 5, R 25 v 22 [n] 58 4, 20 AT A 6L A 3
PR U 25 05 2 (W R AR 172, 2011) o VFARATAE(2012) 3L, Rl 2 s 2 I fal 1 4347 U 2k
WA 255 A R B IE 18] G R o BBAN , LA 0 38 3 2k TP 43 A U B 15 2 i A0 DRt e TE 2 A
A A A, Mola & Guidolin( 2009) B FEIA R HLAG 5 %85 T G He A ER SRAF5 A I T 2 /Y
R, B Iia shpL b B SR A B e 4l o BB A 45 (2018) B, S T 5 B UEZR 2 "l 3R 45%
T 1Y TPO AR B A 45 , TR IR AT 20 AT I 25 A B Z W e A Xy ZErh [ LA i 5 4R
T ARSI DL TS 3 B4R SRR, S5 A Il A 25 o Firth et al.(2011) ] AR 1S3 T
MU 08 35 15 I L BER A, 43 Br UX 12 J 5 Jk Af B 22 AR PP i s O 4538

2. iR

2016 4F, 4 FlESE =R 23 ( financial stability board, FSB) & A Y (& il BHHz A A 5 73 B dE 2L
e ) B O G R RHECHEAT T S, BV R HEHE A Rl BT , 1 IR 0T 4 il it 37« B B iR 555
M B R ) R MU A S BRI FH SRR R = R 55 o AR [ 4 BRE B Al B R 0 2, Rt
e ALFE 24 53 S AT - P2P ARG S HERIERTT 4 Al B IR 55 < B 0 Th AR B AR A5 46

W E OGS T 2R & RS i 52w DL SA T & R WS Tk . SRl # 2
BOL T AR BET M4 TAEL . TR B aor 1 & RlBHEE TAEAL, A5 4 Rl R X 4R A 7 248 AR
3 T M 7 R Ge e XU A 52 ) (2% SCLL AT UL, 2017) o [ PRy S5 A4R AT 10 S A 5T S 3l i
it 2% 54 23 5 B VTAR 4 AR X S AE S A AR T AR RS IIFIY o [ PR UE WS S 7R R A P gl TR
A BRI P 4 R R BB B ML A, AR T B S LA I AR B R AT B R RE AR SR
THA RT3 5 & A S BAARTE 45 43 BT 521 6 55 R A A U 3555 AU, IR 4 1 Az 1
&Y ( 108C0,2017) @

FE2FAR S FUH G T 4 AR 08 1 AF 9 32 B4R TR 78 P2P B 08 AR ZE AR 8 S AP S5 7 1l

@D 10SCO, Research Report on Financial Technologies ( Fintech) , http: //www. iosco. org/library /pubdocs/pdf/I0SCOPD554. pdf.
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Y SCERFSE T P2P S fE N 5B NI Z( Ge et al., 2020; Herzenstein et al., 2011; B3
85,2014) o FET ARG 6 BAHSCHF R WB BTG N ( Li et al., 2020; Mollick, 2014) ) o 478l FsZ
Z(2015) 5307 T W28 8% 3 S A K R S A

VA, R TG SR B LIRS i % 55 0l 55 i e RO S E R EDGE , 51 &
TEEBNTOCTE - HLE R RE AN 1 Hii Bl P00 8 B R R B A R B S T I e
Tl A (A 5E 5% ( Salampasis & Mention, 2018) o BFFE & B, W21 5 S b 4 b 2 A 5 B i ik 45 3
HZ , BV [l 36 £ T T S X B R ( Gentzkow & Shapiro, 2006; Merkley et al., 2017)

SR, 42 RRHECT 6 X HF R R A W 2R 6 08 B R, 2 110 77 A 57T 820 - Grennan
& Michaely(2017) iy— 5 AR SR 26 E 17 G MR V- & B9 $0 iz ) B T T aFge. SO
it PR 15 2 A IR (4 A SR IR B A A P o BB Sy TR S ok 20 i 4 R RHE O 5 B AR TP R
POl . BIFTE A B R R e B 1 5008 W 2, DR G A R 23 A DB 1) T R AR A5 5
IFig

TE_EIRWFIER RN 2 b, A SO AT A i AR Al B8 B R0 A5 B, i — PR R T
G B B 55 14 4 RRLHEC T 6 60 43 BT IR SR 25 T 3 7 A B 52 e , DL KX IR SR 22 5 T A 28U IS
A o

(=) WFoEfis

G RRHECT- 5 145 IR 55l 55 63 53 4 U o7 37 B4 5 e i) LM T Je T

1L ZAREL

S RRHECT- 5 8 H AR TR 5 AR IR OB AR T Bt B B AT A Y 2% 2K G i SR T R
PR RAG T th i 2 T M A AP R R R o R R R M 2 e 3AT 1 < R A L a4 R o
XFP IR AT REAE R M L , 75 98 8 T I B2 R 5 1 B B 4 s {5 R R A, sl
DB — 32 5 A T IR R ) — T HE B A0 (5 B o B0 DGR BE 1 sl b 23 52w A3 A Ul AR 7 O B 4
Rl BB 3h 77, % 53 eI a 45 S A4S = AR ST SE R o T 30T 2 A T A AT Y R ) 200, 23 53K
Gy BT IMEEAS T Ay, 5] G308 2ok 8 R 37 V)30 5 LG 45 58 3 T8 U A X RN R R ) 15 R 45, R
PR WA B XA ATAZ MG B - HE 2, BB 7 SR R A Ul 26 i) S HAD T AR 2 , 5]
AN S R ARV SR R AR 2R, 20 T OO0 5 i b ST 9 A A 38 5 4 BRGSO 04 T 47 75 25 (431
W, TR B AT IS RV 7R IT 2 R Ll £ R 2 B 2 5 i N W | B0 5 AT 52
W) o TN T, AR & X5 T 32 07 70 A i A5 S 25 1 DL R AR R A v K 7 A f
FR 5] o

2. #hFERLNE

TEAPFERON ML T , SRR 5 1% 2 B IRCE A B 4 75 B R IR, —E
FE FHEINY xR E B LS, SRR R T E BAE e U S AR S W U T e R . ik
B SRR 2 B, B i ] — LB SR 0 o3 A AR B B 22, 55 B g, 40 B U 1) £ JE. 52 £ B % ( Hong
& Kacperczyk, 2010) o 4&RAHECE-6 FHOIN T RESR LB BRI 0E B AEZ5 3 0, S04 3 A Ui [m]
E ST B XE BE 3K ( Gentzkow & Shapiro, 2006) o 4115 23 B Ui 5 A K ik R B 670 1 £ 8 i %
T AT AT I A R AR TR A B 1 BE I o 53 BT I e AR R ) 7 R KU B, AR AR
B2 5EMEE &, LA NEREA R #8052 6 AT 6 1 2% E T 80Ut
ATl 5 4 T 3 5 75 8 R TR, R Il /b 1 32 1 TR 23 20 ) B ) 25 1p 2 1 B AV 43 BT A I8, BT
M) ZNHL( Grennan & Michaely, 2017) .

E A SCHREIA( Dechow et al., 1997) , 1 44 i fEIIE SR A Rl AATER S i ARl A5G &, A
AR IBCE Z A HATHON  WFFER Y 20 A D 7 52 36 Ok A UE 2R 2 W) 19 T 0, B33 AR BEE Sy 20 UL 1) T
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ARG LA RN bR [RIRE ISR R 20 55 T2 101 1 R e R I B 3 M i By b o 7 v ] st
Z TN ZRAE T AR AR WL BTN 2E T A8 5 B R O 2 22 28l 55 WA B s LI L. T
SRR B AT SMEE - 5 5, Il A i PR T3 B B {5 207 i S i

AR LA E R SEma AL A, AN SCH R H DL Bk

BT, LT GRS B Ss 00 G AR G MR SR OE TS BN R A B RS BT
3 RSN 5 X B RREF  BO MRS E , HE T80 XL S8 73 M Il B A= 75 B G - 73

TG 00 10 E SR WA B OGRS A5 40 71745 00 5 S TR PR AR i
2R

B 1 GrRlREEEF- 5 X 20 A T 32 ) A QR0 S o, < RRHE - 5 B A Al 23 M Dl L A £
BAEMEZATT I LA B i/ , S W DTS FBe S A A A S5 A9 BTk e A1

HOK, R GRS BRI T7 , L TRl B IRSS B SRR S 3N T RS2t
ISP RERE , SRR TS 4R i 1 0 BT D8 3% R 2, A B i o i 3 0 £ 8 ik 2 e«
ERBLIAR Z AR FERR -

ARASE 2: G Rl F- 15 00 20 A T 75 O AD FE 800, S5, B RRHEEF 65 B A B i it A9 45
BAEALE TG OB AT RN, 70 B IS IS A% A5 5 e ) ST ik o

= Wl MREA S

(—) 22 i e LRAEAR R

ARSI FEREAE 2010—2018 AEP PR A i BT 2wl 5 IS ER 7328 "I X 18] A A R A5
BTG , RIATEAR BTN H A TR BB, A SO 2 TSI A i REAR 1 S 1726 H
JREE 26255 A2 FE A BOWIIE -

AR SCHFTE I A 8O R 18RS D T - 46 Rl RS 1 A ke v I R B A SHiE
( http: //www. fintechdb. ecn/) 5 CSMAR %45 F T/ F 4 25 R B s oo lid . HAR TN 5, CSMAR
ST R LA R A SR E A BRI, v [ 4 AR A B PR 1 A Rl AR S IR S AR FSR T
ARG R Al 24 B , AR SCHE — 38 BEATXT LU, Kok B AR B 4 R Al & A 10 40l 2 SCh 4
R G , ARG R R JE AT B A SCRb BB 23 1 0 O 1 LA B 2 ) AR T 1Y) 722 1 342k
CSMAR #{fg 22 , ik 2645 5 1) 5 LA 4R 1 s

*1 TEE X

% E % X
FinteCover —ANFEE A A BRI WA B B E AT R AL
AnaystCover — AN B AT U X TN B B8R AT X A

AR EENETINRT, 0 FHALTATL LR AT RELBBEHT & LN
BE. 2N EBBS T S BB E & A

ST EESENEETINRT. 2N TXETENL T 2V 4BAR 2 MF &
fb 5 B IR By K Afa

MR ZETHREREBREONITRNEETHRE. 2 FHARASNMEAARENRS
ACl HE MEZOhkaRm kiR ZMBaE, AR 2B VENZEHA
XA EBE, REORGERS WK R 2 Z 0 eaHE, FE R H kA

5 ACH £, Tk as RAM A Z R ENE M T A0 % B+ 40
94T T

FinteRatio

AnalystRatio

AC2
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‘% (% X% 47, 2020 £E 9

g% 1

TE L
AC3 5 AC2 L, 45 AL G B T 3 e 25 R 3 O DU IR O AR B9 e AT M 3
Size xR 2 E bW F] Ay R E SR AT )t S
Profitability xR b N E A G BT R A G 2
VDR HERKE,ETREE EREAFTE X AR Y 2
MonReturn H & A 2 B X 15 N3
BM A B2 JE b AN E IR 2 K T O b
NewsCover — AN FE N G T B A b B A i AT X AL
Index EHHNPIE 300 $5 %, 2B, ENEO

(=) Hid G
2 A TABITEI BB SRR T e T LU L, SRR 1 12 7 T 4
{9 0. 325 Ay 460 S3HIITR 1528 7 Kb E A0 10. 302, R Al 1190 AEAMT g

BT B T DUA =R 5 A I iR PR g T oA b oA —3. HAbas i A2 ey geit
II A HEA S B
%2 FTETEHAR R
TE AR FHE p25 p50 p75 w/ME ®AME i ofe 2=
FinteCover 26252 0.325 0 0 0 0 46 1. 087
AnalystCover 26252 10. 302 2 6 14 1 119 11. 563
FinteRatio 26252 0.013 0 0 0 0 0.4 0.035
AnalystRatio 26252 0.338 0. 136 0. 286 0. 491 0.011 0. 985 0.244
AC1 26252 0. 057 0.010 0.036 0. 084 0 0.934 0. 066
AC2 26252 0. 057 0.010 0.036 0. 084 0 0. 940 0. 066
AC3 26252 0. 057 0.010 0.036 0. 084 0 0. 940 0. 066
Size 26252 0. 675 0. 479 0. 692 0. 888 0. 000 6. 546 0.258
Profitability 26252 0.076 0.023 0. 059 0.113 -0.960 14. 401 0. 146
VDR 26252 0.001 0. 000 0.001 0.001 0 6.397 0. 044
MonReturn 26252 0.010 0.038 0.001 0. 046 0.507 4. 139 0.099
BM 26252 0. 675 0.479 0. 692 0. 888 0. 000 6. 546 0.258
Index 26252 0. 198 0 0 0 0 1 0. 398
NewsCover 26252 2.716 2.773 2. 890 3.135 0. 693 6. 425 0. 807
DU SEURASERY K [mT I 45 5%
(—) SEiER
oKt TBHE T (X158 LA BT B ISR A SO 7 T A0 AR TS0
AnalystRatio, = o + BFinteRatio, + 60X, + f, + 6, + &, (1)
Horp AnalystRatio, fRFRZFERE ¢ WSS @ BTG TR , LA il A 545 5L 4 15 B T 4 8 i 40 0
EE@IE FinteRatio, fAZRZE ¢ V\Iﬂﬁéﬁi RO, LG AR R AR5 B S (5 BT A

B Bk o X, e — 2 i A

S, XS ] AR

SRS BT A R ¢ R B TE S A fE

T3~ B RR B 34 H B IR K T T (ELLG 2 A A0 AP I 300 F8 B0 R A% e i B Ak e S
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eV, AR B R HUE R T Frankel et al.( 2006) LA & Grennan & Michaely (2017) o #5728 811
YiiE AT 1o HeAh, BRSO AT I ] J2 18 5 T2 W) 2 T8 A [ 200 o

( =) BIHZE R0

L GRS i —— R A

ARSOCHEME fURTEE BT b, S RRHEOR A3 B0 53 5 S 205 B 48 T 2 — T
JEAERYFEN o A T WFFEX — R, FoATT B S A R i i A BE A9 4 Bl 5 A BT T S i e &R
BARTTE A FRBEAI (1) vh R s i B S o3 i Im S A ) £ ELE i B ¢ ZR 88 N 23 Uil 5 A
HOBCEE 1 B SR X R B R B e Ty ¢ 2= A 4 R0 RS @ il VB X £t -
TEFE] TAHORAE /IS, SEUESS RANR 3 iz, 810 (1) A T A dashil 28 1, 510 ( 2) FF( 3) 73 Bl 7E
FERl b A TR DG LSO B AN AP TR 300 454 WPl LI Y AR B b SR RHOCHE S
I3 HT IO TE B2 B 2 A TE A OGO 2R, i3 R A 2 e HUBERAL TR i B ME R T R 45 4% 75 4T
S IRZ R BRI R RAT B R . SEES R A SR AT DX e LAERSIE. 40,2019 4F 4
J 16 H i, 32 24058 b [ (600081) RRAL S A Y 52 Wi , JE RA it Al B 5C 733 S M 5% 1 il 280 i T8
B AEZ IS PR Z AL 8 AL IR SR A TR i o T, BB 5 0 A D DG T A S
IR E R

%3 SRR E—REAE
(1) (2) (3)
AnalystCover AnalystCover AnalystCover
. 0.116™ 0.177" 0.116™
FinteCover
(0.0162) (0.0161) (0.0162)
Size 0.552™ 0.574™ 0.553™
(0.0248) (0.0247) (0.0249)
0. 445 0. 443" 0. 446
Profitability
rofitabiliy (0.0873) (0.0872) (0.0872)
0. 0869 0. 0760 0. 0883
VDR (0.129) (0.132) (0.129)
MonReturn 0.125 0.152 0.121
(0.0582) (0.0574) (0.0580)
-0.487" -0.506™ -0.486™
BM
(0.0794) (0.0808) (0.0792)
0. 146 0. 1457
NewsCov
custorer (0.0159) (0.0159)
Ind 0.0153 0. 00310
naer (0. 0206) (0. 0204)
—7.144™ -7.030™ -7.165™
Constant
(0.418) (0. 420) (0.419)
Time Fixed Effects Y Y Y
Firm Fixed Effects Y Y Y
N 26251 26323 26251
R? 0. 185 0.179 0. 185

T R IFIRE 1% \5% < 10% BKE B3 . 35S RO R RIS AR . TR
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2. SRR S N ——(F B i R U

3 Bk A RRHR G A OGRS B A B A IEAROCHE, O T HE— 2P AR B
Gy LS ZR AR SOMBERY( 1) BEAT T 1323 Hr, SSIESS RN 4 Bros. Al b, N Rilfs B i
TR F R BB G RRHEC A5 BT BT o5 03 0 1, 23 B Ui ) v 3 03 2R 2 i 2, O LA
1% K 5325 NITTSSIE 1 1805 1, BV BRHE G T 0 M il i 47 22 B A A QAR

* 4 baAE ST —ERTHOHA L
(1) (2) (3)
AnalystRatio AnalystRatio AnalystRatio
. . -0.520™ -0.874™ —-0.993 ™
FinteRatio
(0.00896) (0.0299) (0.0308)
Size —-0.00180" 0. 109 ™ —0.0333*
(0.00104) (0.00503) (0.00311)
Profitabilit -0.00102 0. 0893 0. 00656
e (0.00316) (0.0178) (0.00748)
VDR -0.00127 0.0178 0.0214™
(0.00388) (0.0272) (0.0104)
MonReturn 0. 00152 0.0252™ —0.0392*
(0. 00400) (0.0115) (0.0101)
BY -0.00923 -0.105™ 0. 00879
(0.00278) (0.0160) (0.00681)
NewsCover ~0.213 —0.170
(0.00131) (0.00323)
0.203 ™ 0.187™
AnalystC
natysttover (0. 000640) (0.00116)
Ind -0. 000959 0. 00320 0. 0232
naer (0.000947) (0.00437) (0. 00286)
Constant 0. 550 —-0.923™ 0.390™
(0.0171) (0.0845) (0.0505)
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Fintech and Financial Analysts in the Market
DING Na®, JIN Jing]’ and TTIAN Xuan®
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c: PBC School of Finance, Tsinghua University)
Summary: The rise of Fintech has significantly affected the financial service industry. Investors can easily acquire the
financial information they need from Fintech information aggregation platforms. They can even place orders directly through
a platform. By publishing, sorting, integrating, and redistributing investment information, these platforms have changed the
relationship between the supply of financial information and the production process, thereby changing the behaviors of
traditional information providers ( analysts) . In this paper, we explore the influence of Fintech platforms on the securities
analysts market.

We use A-share listed companies in China from 2010 to 2018 as the sample. We combine the data for Chinese Fintech
enterprise databases and various reports of listed companies in CSMAR to set up a Fintech index. Next, we conduct
empirical tests on the influencing mechanisms. The research findings show that Fintech platforms focusing on financial
information services have a significant substitution effect on the analysts market. In terms of the information supply market,
the proportion of analyst reports decreases gradually. According to the empirical analysis of the “Gu Ba” platform,
investors” reading and comments on reports of analysts” decreases. This substitution effect eventually results in less effective
information contributed by analysts in the information demand market ( the stock exchange market) . However, the
substitution effect of Fintech seems to be less significant with the “CSI 300 index”, listed companies that have attracted
much attention from the public, listed companies with active analyst reports, and listed companies in eastern China. This
result shows that Fintech mainly erodes the financial information market that analysts have ignored.

This paper makes the following contributions. First, although Fintech related businesses and services have gradually
penetrated the financial market, corresponding research is still insufficient. The existing literature primarily focuses on
macro aspects of, reasons for, and roadmaps of Fintech development, and explores supervisory and policy suggestions. This
paper focuses on the micro level, studying the influence of Fintech platforms in the information service field on the
behaviors of market participants. In contrast with previous studies, this study provides an in-depth expansion of its results.
Second, a lack of measurement indices restricts the development of academic research in the Fintech field. This paper
constructs a Fintech measurement by combining the financial information service sector of Chinese Fintech enterprise
databases and various original data reports on listed companies provided by the CSMAR database. The databases provide
good references and a basis for future research on Fintech. Third, as an emerging format in the financial industry, Fintech
involves various subdivisions. At present, Fintech researchers mainly focus on P2P loans, equity-based crowdfunding, and
mobile payment. Related research in other fields is relatively rare. Our study on the influence of Fintech information
services on the market supplements the literature on Fintech. Fourth, this paper’s findings show that emerging Fintech
platforms will have substitution effects on the analyst industry. The new competition will require analysts to improve their
professional quality, thereby improving market efficiency.

Our paper puts forward the following policy recommendations. First, regulatory authorities should pay more attention to
building a better market environment that helps analysts maintain intellectual independence and uphold the information
intermediary role in the capital market. Second, the diversified business forms of Fintech should receive attention from
regulatory authorities. They should carefully consider Fintech’s potential impact on the securities industry. Third, Fintech
platforms will have an important influence on the investment analysis information that users view once they gain a large
number of users. Therefore, Fintech platforms should provide investors with information on risk warnings to ensure the
healthy and stable development of the capital market.
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