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Jb. b, VLI, WL, MR, DR, TR, B
F . PR AR LY . 2B VOO, TR WL
AR e Y P SV S N A TN 7 S U1
N S =F . PR BRPY. HOR . il TE
B, AR AT, SRR, A
M TP R R AT 00T . B R R L X
VAR P A B 22 5% e KPS R L DY AR
Do PRIR AT, AR, SRR VLRI g A 09 Ay o
by PERERHLIX . R P BIERE T 462 A ARHERHLIX AN
242 AR PG AR DAL, DA ST AR N T
A, BNk 10 From . HIRI 4 floos A [ 28 5 DX I
WATBTIE AR R 225 . o, k. PaaEe
HWIXARATREA R RS & TFTL M R 8 o 1 H

TE 1KY 3, AR ER b DR A TR A (Y i B
At IFIL [MIE RS (AaxHED B8N, Rl
Hrp AR 3 AT REBOFA R EHF S M EE T
Wik (HEAE R T IE(ED . X UL, FIE N 4 il
XA T HS L VS b DX AR T TR0 5 M L L AR R H
XE 3, AUl H3-2 753 250,
(3) AT A X 28 . 1 Wy ST
T ELER A R TR T 4 Rl R g5 1 b el RE A2
DI ANl Ay 328 0 A6 9 DX sl PR AR A T RT BEAZ
AR, SRS (20200 M. DARTT
ISR BB (Branch) i iRA7Es X408 e
WS TRA AT AIE, WH N B X 208 T
A, B R FARE X2 E AR, 3R 11 PR,
MFHEARfGERAS & [FT1 [RIHRECK/INRE, B X
WMAFRITRNIE RE (XHE ZEIE R FEBX
WEWRT, XIS ERITHEARLER 3 ThY
13



XFEKE: BERMNERMYBILRITEINZMIES R RERR

FETTHEROF AN 3, M ARRS DR AT B B A (]
2RISR 10K s X ULH, B R 4

il A XA DX IR 5 R T SR B R W) L X S
ERATHE I, ASCRR H3-3 FEHIESE

%10 EERS MM ETENOENERRE. SFRA
o e . P IK
AR B
- pom 1 Him 2 pom 3 B 1 Him 2 o 3
0.512™ 0.264™
ROE (—1) — — — —
(14.54) 4.77)
0. 509" 0. 328"
ROA (—1) — — — —
(13. 26) (5.97)
0. 000 0. 000
PER (—1) — — — —
(0. 000) (0. 000)
IFI1 —1.915"™ —0. 169" 3. 589 —4, 172 —0. 274 —14. 886™"
(—4.84) (—6.68) (1.02) (—4.88) (—5.81) (—3.17)
s B 2 2 2 B & i
R? -within 0. 669 0. 548 0. 284 0. 484 0. 542 0.261
R? ~adjusted 0.617 0.479 0.179 0. 396 0. 465 0. 144
F 87.022 52. 686 19.922 23. 426 29. 635 10. 500
FEAER 449 452 462 235 235 242
=11 B &R RN EREREY. BREEE
B X sE JEs X Iz m
=N
Sz HL
- pim 1 pi 2 Bk 3 pim 1 pim 2 B 3
0. 367 0.391™
ROE (—1) — — — —
(9.20) (8.74)
0.471™ 0. 354™
ROA (—1) — — — —
(11. 66) (7.57)
0. 000 0. 000
PER (—1) — — — —
(0. 000) (0. 000)
IFI1 —2. 677 —0.079" —3. 459 —2. 789" —0. 260 —13. 608"
(—5.63) (—3.64) (—0.81) (—4.40) (—6.40) (—3.53)
PR 2 2 2 2 2 2
R?-within 0. 636 0. 604 0.219 0.541 0. 554 0. 325
szadjusted 0.579 0.541 0. 101 0. 467 0. 483 0.223
F 57.554 50. 202 10. 643 43.029 45. 806 21.077
ﬁzli@’l 344 344 350 340 343 354

(4) ZEBATI S CIHRE ). B RE JI5R 1K
AT, ERSAEESBMRSH, EEl Lok
TR, L, B (20200 MM, DURAT

eI TR ISR 79 ZERATAR R R A S
FEFIME . SRIF O P AR, ISRz AT ALE
WA AT CRISMED & T Ir AR R R A% A

FERBMA G L (NIR) i 5 4R 7 M 5501397 fig
N T IR AN R ERAT B 55 2T oL, ARSCE

NBERE S BT REA RN QIR RE 155 TAEAR .
W12 Fros. AR, BUBRES 58 FAREAS SCHEAR R AR

14



= IFI EEREC (Ll BB K TRIERE
SEFREAS . HANBRE Jyod FREARTERLAY 3 F AUl
GERIEAN I, MRHRE 155 FREA A BT AT o] 2

EFEREZFEE TEIEX

RGBT SV ERZE . XU, HIK R 4
Fil A Jr XG5 B ) 554 T SR80 ST ek G KT RE
FISRAERAT W, ARG H3-4 43 2IUESE .

*12 EEBEMERITRITENNZMBR M. I SeIF6E
o BIBTRE J15% B AE 155
/\E
- Hm 1 i 2 F 3 Fim 1 i 2 a3
0. 338" 0. 363"
ROE (—1) — — — —
(8.71) (8.17)
0.562"" 0. 354"
ROA (—1)
(12.59) (7.95)
0. 000 0. 000
PER (—1) — — — —
(0. 000) (0. 000)
P —2.565™ —0. 123" —0.776 —3.673" —0. 263" —09.383"
(—6.00) (—4.51) (—0.20) (—5.65) (—7.39 (—2.36)
AR = & = & = &
R —within 0. 636 0. 623 0. 208 0.510 0. 489 0. 269
R%-adjusted 0.578 0.563 0. 087 0.431 0. 408 0. 160
F 57.731 54. 629 9.919 38.713 36. 046 16. 588
FEAEYL 344 344 350 340 343 354

N, HiEHEW

ARSCHETF 20102018 4EHE 79 FKE LRI TN
VA AR A, B NERATHE . iR, SOArEs
R S8 J THT 43 BT HLIG D) 4 ROV A% 55 v L R A T B 5 i L
M, SRIFHEN ZIuhlARR, SR 2R T okt
H A W T SRR 5, XA A 2 AL 5
SRR ST TS AE RS AR, AT REHE
Br T BRI A ME . BOR PRI R T,
PR AR B 5 OCHE MR R AT &, B IR SCIESS R A
fa k.

ARSCWFFE R (1) FERFFTIAMEIPY . B W 4
il A SR8 B 5 ARA T SR ) A A i 35 1 TURE DG OG
o BIELE Do < il i) PRt e R AR AT St ROK T 2
Fhit TR b, Ak, BRECR . Al
R AE PR Z A AN [ R B X ERA T S 8 A A
S, (2) WHELSZmPLHER . TR 4 Rlk R
SR ART TR E A S SRR S S AR IS T
FW b, FEmEm TRITSR (3 HIKM

SRR RIZEBUERAT B R W7 AL S TR . AR 4[]
YRR R RURAT, RRIAT. SRS NIRAT T2 2
{1930 s T SN i I L D VA s N 51
DA THTA R ZE LR AR D E Oy 3, xRS X
HRerE . QBRI S HA T ETR T il A
DA EZSIe U], B B 0 < b AR AR R H
AR ATV U R A BTz . FR L G Rk AR
AT 531 2l DX /N TR ERAT 14 28 ) 22 ) o 1 32—
Ao Xfg, AR B, Ik
BATHUG K SR ims % . 2 fk . Bk, B REf
E A BAT W AR A K AL IR A H . R ERAT I %
L3 FL IR 9 < ety ok O ML 5 PR A . MERR 00T
I SRR T BB R L B, A A B
B, bR R ZE R AL, BrE A
BT A R AL SRR A4 Rt . e D)5
AT FbR . RS O Tk e A0 8 P i ) e ol B
$io S IPRED AT G IR 5 BOR BET A
L P Rl Ao & 0m . Al 55
P, PRl 55 RCRNE AL, SR R, R
M ARAT B A iz BT Ak BB R FIAE 52 M 28 AR
15



XFEKE: BERMNERMYBILRITEINZMIES R RERR

FEOMZIRER BRI, s BT A fRE T
85 % NN 2 LT IDN o a8l S TP 5 N S
P FERAL A BE AL K. BIMRAT I “ R e AT”
“ReEERATT M CREERATT. FIRE. R ARAT ST
MBS X I A S T S R AR
L, ZHfe. A, R “—uh” 1
LB ST . S =, RV ERAT BB 5 HI M 2
FlE A FE AT 55 BRSO Ham A LI S A
SR B, BERSRL S QB MRE A, R
Ak 55 B L R RS TR RTHRREVER. &
T A R LA SR, 2o, B X
TPV S5 . S aR BRI AR Dd D 22 407 X

S Sk

GUSHIEATT IR . S0, RO ERAT AR (e 2R AR
FRAE B0l 55 B LS 008 . AT T A% P e oK Al
BRSBTS . RDVARTT I AL ZR B PR I 4%
OS5, BB, it KIEESESE
RRHY . SCBZEAA R ML B, KBk
AT I A 5 TR R UL R S AL AR S . B AR R
CERGEET JrIa R, LA PR, R AR
THEROKN-. ST, BURETTR 2505 < fl i 24
FHERRTUZ BT IR I, O FL IR 0 <5 i R
PP ERAT A AR RESE 30T . ek a5 Rl 25
HAESFIL. BhE AR,

&R, 2015: (EBERM AR ERERAOII), (Ewitiz) % 18,
MR, BRAR. XA, 2018 (ZBRM RS T B RPATH A A"D? — AT ¥ B LT 4AT @ AR 4G FIEAT

). (kB2 F7H,

HAEXK, 2014 (ZBERMERIEA $3), (L) 5 4 4,
24 M, 2018 (ERMEGBAF L THAMEAE —k A FPEARNSERATLGIEE), (BFELLZ2HFFE)

%2 3.

2L ML, 2016. (A ZERIEARIF, FE4T4%ELE P2PRE), ( 2FBhE2552) 104,
THEA, 2013: (EABEM X BT HELBAT L Hh), (bAF ) % 5H,
Y, A&, 2019; (ABEMARE HLRATEA, TEWRBIE— A TEARISBALEHMERNERA), (K

ZFHE) F A,

B, A, 2018 (AR RS H/ATREK, KT P BT RGIERE), (BREF) F 10 4.
SR, BAF, 2016: (ABEMERT X THE LT RHLEATOREFERARL), (BF5FE) ¥ 6 M,
I, WL, 2019 (EABEMAR, BEREFLHTREAE), (ERFL) F SH.

AER ., RIER, TR, 2019: (HE F T LR
PEFAERY), (LRMERFFR (FFAcAFR ) %4 M,

GEGBAY AL — RRELEF AL EFRBEY

3%, 2016 (HEATEF FH O ATRAT RIS R BR AN — A THRATE AT EHHAMA W PSM—DID 24), (+E

IR ZF) %114,

WigxE, FBRE, 2019: (CEO RAHra P E LT HLBITERLT D), (PRMZRKFFR) & 48,
FHEF, FE, 2018 (CPEMHEFEBAE. AES AR, (BFF (FFD ) F 44,
FHEE, XTfE, 2015 (BHFARA, MEARKRLE LR 2O REAMEL —ZBFERERT &5 8 LBATe Dkttt

phax ), (EFEAeAFR) % 12 4,

Z %545, 2016. (ZBEM AN H 5 &), (FRHR) % 28,
ZRE. KRR, 2014 (EBERM RGNS W LBITEFEARGXEAHME — AT HRAORKBEVERLEZELLE),

(Bxs%#) % 1248,

Fhy. R, 2019: (HFLREFAEABMEIID? — RO FERTAFIDRGIERE), (SREFHF) %58,
X AERE, B B, 2015, (RIMRIP R, HKAZEL RS P2P ZBEMAeG), (FEEMAFE) F 144,

X &, WFEBL, 2016 ( ZBEM A Gk LARATRA P AATR), (LTREHFE) £ 94,

FRA. FHFAL. K. FER, 2016: (ZBH-M 2SR LRITERFLSZ R FIERRT), (MEEES ER)

%14,
16



EFBEREZRFEE TERX

E 5, 2014: (ZIRMERERLGLEER), (MEHF) F 40,

FHF . RER, 2015: (EBEM RS H LT YN ARL— K THFESLARMA), (TREFXFF
) F3H,

WIEH, FFEF, 2014 (ZBKEMeRE B LETHEEHR), (BNEFAR) % 5 M,

B, FETF. @F, 2018 (R AEATHERAAIT AN YA A TFTAFEMEMGAA), (BT F 11 8.

Ry, 2013: (AMESHLBATH Y R s w), (ERAREHR) %9 4.

YAl XER, 2017 (ZRKMEGK, THHNLRHRLBATHA), (EREFHFE) %5 4.

WL, Fam, 2015: (EBMAR, HARABELERHLRTAELTETE), (&BHMR) F 3 4.

R, SR, 2017 (ZFBRRESRATRARRNSE — A TLRARRH #4546 CCARR), (FEHAF) F
64,

FERN BB, AUEE, 2020 (HCFEBE S LP RGN — SHAE, MRRANSEREE TR £2R), (R
R %5,

JEHE, WL, 2017, (ARSHA R AT AR GO R G 69 B i AT A BEARATIR T A B ), (BRFAR) % 48,

Eik, 2014: (FEEABRMERGLEA T ELRN SR ILE — ATREZFFAAGARLE SX), (B F4
R F 128,

EEA, 2019: (PEERRT0F: MEARE, HRRG®PDLER), (BFRREZFERE) %74,

IR, 2015: (ZBRF 2okt B LRATRA B R L — A TREBAFR R GAEL ), (MEERL KK)
%18,

FE, 2015: (ABERERMF “KE” DA LBTAERAFR), (ERRAFR) F 98,

BmEBE, KEF. EAR, MELF, 2004 (PAREAREFALER), (SEFR) F5H.

FBeR, 2015 CEBEM AR, RKOEIH), (MTLF) F 24,

FwaR, 2018 (BEFHWHF. PELBOEELSLR), (BFEALEFEHE) F 11 4.

WL A, 2012 (EZRMEBBEXAR), (ERAR) % 124,

Wig A RSP AR, 2018 (BRAHAESL B L RAT AT RS, CF BERASF) % 8.

W&, 2015: (EBRM &R HAENS — R TRETRMGNA), (FELLHE) £ 44,

BB, HEM, D, BEMTF, 2020: (AL HLETRHE—R T DEA—Malmquist B8 &5 225 R ), (
FRERRATR) 7T,

R KRR, MR, 2018 (EIRF 2RA LR T BORBATRE X REEF), (ZFHRL) % 44,

ReM, AN, 2015 (ZRMeRk P EH LATRERY e ZIEAFRT), (XXemk) % 12 4,

REE. Xk, 2017 (ML BRI T HLBRF T AREXED? — AT PEETRITHZRIERE), (Eaik
=) F T

B, 2014: (FPREKM A HX, Fa, AR5, (BFZ5FF#) F 585,

FER, 2018, (HELMAA TRHLBITEMEERESLS ZFRREREI), (RFRFIHE) § 14,

P EARBATRRASE AT DU, 2014 (P EERETIRE), LT FESRKHMRAE,

Chande, N. ., 2008, “A Survey and Risk Analysis of Selected Non-bank Retail Payments Systems”, Bank of Canada
Working Paper, No. 17.

Allen, F., ]J. McAndrews, and P. Strahan, 2002, “FE-finance: An Introduction”, Jowrnal of Financial Services Re-
search , 22 (1-2): 5-27.

Beck, T., T. Chen, C. Lin, and F. M. Song, 2016, “Financial Innovation: The Bright and the Dark Sides”, Journal of
Banking & Finances 100 (72): 28— 51.

Berger, S.C., and F. Gleisner, 2009, “Emergence of Financial Intermediaries in Electronic Markets: The Case of Online
P2P Lending”, Business Research Jouwrnal, 2 (1): 39— 65.

Bons, R. W. H., R. Alt, H. G. Lee, and B. Weber, 2012, “Banking in the Internet and Mobile Era”, Electronic Mar-
kets, 22 (4): 197 - 202.

17



XFEKE: BERMNERMYBILRITEINZMIES R RERR

Kao, C., and S. N. Hwang, 2010, “Efficiency Measurement for Network Systems: IT Impact on Firm Performance”,
Decision Support Systems, 48 (3): 437 — 446.

Lee, J. E.R., S. Rao, C. Nass, K. Forssell, and J. M. John, 2012, “When Do Online Shoppers Appreciate Security En-
hancement Efforts? Effects of Financial Risk and Security Level on Evaluations of Customer Authentication”, International
Jowrnal of Human-Com puter Studies, 70 (5). 364 — 376.

Malhotra, P., and B. Singh, 2009, “The Impact of Internet Banking on Bank Performance and Risk: The Indian Experi-
ence”, Eurasian Journal of Business and Economics, 2 (4): 43 —62.

Perera, A., D. Ralston, and J. Wickramanayake, 2014, “Impact of Off-balance Sheet Banking on the Bank Lending
Channel of Monetary Transmission: Evidence from South Asia”. Jowrnal of International Financial Markets, Institutions
and Money, 29 (3): 195— 216.

Railiene, G. . 2015, “E-transparency as an Organizational Innovation in Financial Services

The Case of Lithuania”,
Jowrnal of Innovation Management , 3 (1): 85— 103.

Shahrokhi, M., 2008, “E-finance: Status, Innovations, Resources and Future Challenges”, Managerial Finance, 34
(6): 365—398.

(REHE: XA

A STUDY ON THE IMPACTS MECHANISM AND
HETEROGENEITY OF INTERNET FINANCE ON
COMMERCIAL BANKS’ PERFORMANCE

LIU Meng-fei WANG Qi

(International Business School, Shaanxi Normal University)

Abstract: Firstly, this paper analyzes the influence mechanism of internet finance on traditional com-
mercial banks from the perspectives of bank assets, liabilities and payment and settlement. Then. based on
the data of 79 commercial banks in China from 2010 to 2018, a variety of estimation methods are used to
conduct empirical analysis. The results show that internet finance has obvious negative impact on the per-
formance of commercial banks in China. The financial development level and other factors also produce im-
portant impacts from different aspects. The test results of impact mechanism confirm that the development
of internet finance has brought significant negative impact on banks’ net interest income and non-interest
income, which further influences bank’s performance. The heterogeneity tests show that the impact of in-
ternet finance on agricultural commercial banks’ and city commercial banks’ performance is greater than
that on state-owned large and medium-sized banks. Banks located in the eastern regions, carrying out
cross-regional operations and with higher innovative abilities can better respond to the impact of internet fi-
nance. In the new financial ecology. the deepening integration of information technology, and accelerating
transformation and innovation of Fintech are the important strategic approaches of further sustainable de-
velopment for traditional commercial banks.

Key words: internet finance; commercial banks; performance
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