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Abstract

Fintech or financial technology is an emerging topic in the business
world which is developing rapidly, it is effected by the different
circumstances in the world, so its scope has not been clearly defined
yet, as economic literatures define Fintech in deferent ways and its
attachment to the work of the traditional financial intermediaries, for
that This research aims to recognize the concept of Fintech start -ups
to know the activities and business models of Fintech and to analyze
its impact on the work of traditional financial intermediaries through
applying of the Fama and French Models five-factors on the returns of
the shares of financial companies listed in the Indian National Stock
Exchange. The research concluded that -in the present usage level-
Fintech has no influence on the work of traditional financial
intermediaries, which means that manufacturing of the financial
technology in India is still in its early stages and the world is
expected to witness huge changes in the field of digital lending and
other digital financial services especially with the present spread of
Covid 19 Virus which will leads to creation of huge opportunities for
this kind of companies and to canceled the need for the traditional
financial intermediaries in the future, there for the researcher
recommends traditional financial companies to benefit from the
technological advantages that Fintech works with and to forward to
cooperate and Partnership with this kind of companies, especially
with the existence

of the present health crisis causing changes in the consumers habits as
they became more respondable to the digital coded services with less
charges and more speed

Keywords: Fintech, Stock Returns, Fama French Five, Factor.
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Jasl) g0 ol ) VA s 8 ) bl g il uds e palEY) e Fintech @l$d (e 3,Sdl)
Sl agde IS 13 Lag ol aasll oty Wl 258 Cojloadl (e el (o 3 el s 1305 Al 4L IS,y Cojladll
1% S5 «(Rajnak et al.,2020,5) <lly alidll agle ety oS 5yshiiall samal) bl sdgy (3l Lo sanal) JleeY) 73 ae
Ae)lad) LW Lo gl gi€all skl Byslisag diliaall agiad of pellecl cVlae pagi ol o0

AL Gl e Ay degenal Blail¥) e 0y gstia FiNTeCh s g ags 3 Adlal) dhaady) Cavieas
tsb Lo 35 gy (Fintech clSa JleeY 73 B a3 3 385 ¢eDlaall

aitie CallSig ey oDlaall LSl e 508 wlegiad) e S5 U Fintech @l$s ipddl Jleel z3000 0
se igy Cua o(Lee et al.,2018,4) saaa ady s aldicly HEY) sad Datll Cun (e KGN £l (e Baal Y
b B (2) &8y JSA maagg (Tanda et al., 2020,20) dasglei€ll doalill (o desiiall adall Jola e S
sdpalall cbally Fintech <l$Hs (8 dexiiud) bl Lually adall 3l

o
i &bl i pad Gl pall i) 23 g
A
:  —m—
M e
G wdd G
il eligh el T Ty desAl
Sl i eyl i) -
ele 24 et dafiaall 1 ) IS a3 A il JalS Jae o9y IS 23 daflaall 1ol 3-1 e 358 JOA 4 pusll o5

TR Leus 2 p

Ayl Aatladl 38 e JH il A e palitl  aphall dadaal) g plans gl Gy GRS oY Ll 2
EB

DY S5 i A Ay ey Lan (LS g0 Gl Y g &y gay BTl ae LT 3 i By )

LG gFintech S pd (o Aasiiuall Ll Lyl LA 5 B gl) 8 58 G Ga gl (3 )b (8 CUDERY) (2) A8 Je
(Finocchiaro, 2018, 48) il
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P b clesally claiiall e gl paid )l slawgl) ) dalall ase (g3jom odhel maasall <l T
Bl (s e (s sl A Fintech lS)d i iy alinlS glleel 73l Ladal 200 cASyal sk
Oty AP gl (mid DA e Digadlly adall Gillee 5.US 5als AW L@Dlelas By aiiy CallS (i e
) dalal Laally (A1 Lals (ag Adgigally Aigsall a3 o elld selu Lo Bagaes @l L ol e <DLl
o dainall ey cdysll dlaall daa a3 of aall e e (Sl Winnd 2058 Bl cBlaall (8 cduguatlly dalially
il Jae dail diiesall (& = 0osSiad) Jie 433S5aY Crnls 438550 0585 Al = (Al Cipaall )l Ceal) ek
.(Thakor, 2020,2)

P e e Dlaad) i gy clalial Gl Lyl Lbee Leth @y ) 5y Caps g 3l ) Jlel 73503 ©
Sleall iy clalial bl elpall o G Gaedt g 51wl G cdacdbiall A0l Gladlly clatiall a8
«(Varghese,2018 ,15) <yl )l delia e Fintech wlSyd sedss daladl cbla) el ol My oLy
B S AL sysall g Y clegad clg Al Bl el il ST aa (T jlitiens) (giaigall g Al g une day s
2l Lead LI Jsaa¥) (e gie 1Y Al ey lsd (W) L) 138 axdin us caalal) Sl A e
3 Fintech @l dee 4401 b Jsdl) aalaiess 53l Lali e o(Lee et al.,2018,4) jaiadll (ailiady cdluas e
eSlgiesty Al ciloasl e Ly bty 1 Byl i s eyl L) g s ) JSB ) el

G e paladl) IS oS e elaall digall Fintech @ilid dass s elaall Qigaill Jlael 3903 ©
seleall Qisall Joads Cum o(Lee et al.,2018,5) (bl Sl Gul)l JIsal) aans Buaa \Salg Lailsgy ulaine oL
A Jiary Jisaills dagall GLLYI o Csatlually cdisaill ) zliny @3 Jsladl 5 ggpdall aluall rcalll 4D
(402 2017 «013aTs ilee) suan disad o skt b agusty Clashaal) s 3 Alascsll Zinglly ¢yl

DAY G Bydle Cinny " e Jola’ 4l e (P2P) i ) ulas e (b)) chapes (e tpmlfY) Jlael 3500 ©
Lol g Gueiiaaly uiafial Gu Gl e (P2P) palfy) o ol ol e dange (e 8pdlae dlalug (5
A1 (3) ) JSal gy comnsiall o Anl acdl bl Slals (o peionall U Jadiall asing i) i e
Flil) (Apadl pal BY) dee ) e el Lelee

B maaall (B |

s Ay
-—
=
Lia_B i juaall (bl
A8 pally pandll By e ol
gl

[ 2

= | i pmall et lad ABiiall LY

| (P2P) Bl i () &Y |

sl LT

J‘J‘.‘B—‘.‘?’.‘IJ“‘Z—_\-““"‘) Py
(oatzan

)
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(Thakor,2020,4) 3l (b xaall GalBy) Jas dll g &ijlaalls eles &1 (3) A, Jsi

:(Omarini,2018,33) P2Pai 335 (g8 zial dgeatiyl) cilshaall (adls el (K21 o

Aaidl (& Ggnfially O il il -1

soayie JSI L) day Gael ag Gaafikally (el Claslae e GaaTll o -2

v Akl gyl paen a3 ae daidl o () ik e g -3

o] O yaicaall o)y ol BN jaaw Leaial) 20a3 o (e WS ¢ laia) e aad (el (Kay -4

sl o) wing cdlaadl & pual Gigan Ala 5 Jaxsy uiajially Gacasiall o &l B labedll daiall (Ko -5
el s s b

Wlae Llle dlse Ao Jyanll Go Gadajiall (S I ¢ Gadasially (i pall saae Blsh Giay Ll dlalugll (e g ol 130
oadsl) Gijladl) aea o (Ko lae J8 52056 el (g @ Lo Jsan) fucagiadll sy WS il cjlénuyl
0o Llea ol ouel 2ag ¥ Al WS cddle Aalal jhlad (e 4 Ll Alalusll (e gl 13g] Lusdyl) ASEA) (ST
ghies ¥ P2P laie of ) &Ll ezl U e Jiin) sl ppait (Y ageinyes Jla b Openjiall dagSall U
Cijbad) o Bsall duas o Liaxy 33 P2P Gl of Jall oSa Ly hlad) Ja ol 3lanal) sols s
P2P sajie 33k of masal) Gag el Jiisall (& Apemdd) Gal Y] dae dan of ) culial) dldl @lS)al
«(Thakor,2020,2) JWl (uly sakdl dgull e T clbilecall ) ggjitr cpllly o hlaa (sgalss cpdll Cpuca piad)
el L) agi o (saaill 138 dgalge B Al L) GIGEN o cag Bondl (B e o ddailaal) Luay Gl
P2P clais pe dShall of P2P ciliaie e dsaia¥) of eyl ye lg dalad) (algY) ciliaie

Jie Jl ) (s Y lae (10 ALlS degane e Fintech wlSHa Jleel 3l ins gLl Gul) s Jleel 73503 ©
(Lee et al.,2018,5) JWll () (3o (b Baclsll i laall aal s b Ly ¢ Slalaall 5)alg daria) cdlaally i Lein)
ey ehal Jalsl angy iyl ol Adliad Gandl aguany ge dealsill lailly opeiied] Fintech cilSyé a2 Gaa
Salall e Jl Fintech clSyd ciela Gum cAaial) cdlaal) clita ) ALYl o hlaall Gl agadly alud)
Apia¥) cBleal) s b AL Ancgially Byl clSally L0 CadlSilly

daba s ae Osilly Gegall G il e (lacal Fintech @il$d aws 1onlll less Jleel 73500 0
9als Plae) Bl Gulill @ISas Fintech @lS$Ha o Usbs ASY) e Jladd) 13ay ¢ hlaal sl i)
Lals e plae J ag dalall Glldl aen jobaas goagty Gaelll A La il mans Gas (402 2017
. (Lee et al.,2018,6) agaal hlaall Jalas fpeaty cdoadiill agadla JaSil

rCaall Lead) Uy i

il dagie -1

Oe @y ¢ hagll laill mgiall aladia) e Gus cdaball Sl ool 8)sShl @lglaally dhaal) dagidl gl S
230l clshall P
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Jyeanll Digeal Dylatg Livighl Lubagll daysl) b Aibidd) Al @lSHally Colaalls Jictally duhall adine sy
Lol of Gold e Al 3305 Cipas 46 ataaey Alld) clally Cplaadll e die ladl 8 2@ ccblld) e
Auaia 4y 10,000,000 = 5580 of lele (g 5 € 1000 (e ST als 485l

30Lie 1727 5 as ool o agald) A5a Aaadle &5 Cun (220195 22013 o Ayl 35 .

Pulse of Fintech , Global : »& ¢ Fintech i$is cBlga dad (o 85l lladl claglaally ULl aes 23 .2
OsS G &) ol e <Analysis of Investment in Fintech, KPMG international, September 2020.
Bse e b Chpie AW Glogleally Ul pea 8 WS i gy oiled Gle o gl bl
.investing.com

Ll CAMP z35a8 gausiy (iijhs Lald (e S a8 Cam cagul) Blgms 5omill culedll (iids Ll #3sai ladiad &5 .o
) dsasll slaialy Las)ll Glaay (il Golale ddlal dalse 5 il 22014 ple (& lgnaugi o o5 Jalse EOU
Gl z35aill FinteCh <dlisa ama ilia) ey uledll (i3 Ll 23508 Gubtt Lo Gaaldl adiel . oalad) z3gall
feh Le G389

E(Rit)-Rf =a+B1(E(Rmt)-Rf)+ B2(SMBt)+B3(HMLt) +B4(RMWt) +B5(CMAt)+ B6 (FinTecht) +eit. A
Ol dus

Adgid) s Sl il :E(RIt)-Rf

Ciyeaall aise e Baleall T-91 bills delad) d15al chrics o osll Slall Jana siplhlad) e JAY slall Jaes :RF
RPN PEAERY

Gsadl Lhalia 3dle :RM-RF

& 9 Cilial i) s Ly age) Sloe i i Cun o Il gaall dalall Llaladll e s Goedl b dale B
) Bau Jpu) ons

Bl e Bl GISGED agad Slse Gu Gl (e aaall dale :SMB

25)lke Laestl 03g) el Janall 3 SN agadd Nlse G B o sy (Rsedl Aadl) [Aal) Lall) Jele :HML
cJalall 13g) meaiall Janal) i ages) Xilga

Al e Gl Loyl 3 AN agad e Bl ge e L)l Jele :RMW

it e Dllall 48 el dadll 3 AN agad Silse (o Bl G e LAY dale :CMA

COfaliie 58 Cpy ol 2le sl 38T 5 G AL LinglgiSal) Jlae 3 2830 S, Qs ule :FinTech
et s Leld 73 pah ey AL ISl Cijladl peds dungie plal Llls aledd) (s Leld #35at kil
1A lghdll cualll aaie) a8

Cojlad) dlaine JV1 ol caanll dele gulad e cpiliiae ) dahall Cilgin e i Sy Aull Ao auad
il e ot & 2 canall Spra Ll @ISGEl Cijlad) Asise Lol s Lo anall 5,8 Ll @lSal
) Al Al il ) Sty Cajlad) Aaiae (Y1 s Gilaine ) Adsad) el 1) Al dell Jele
& Ml daiiie Agsd) ) Dgall Legl o A0l @y Cjluasl Alias g acal Led Aeiipe Agdsudl
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ol o AL Jadlaall a5 Aanplall Guding cAsed) dall ) Aol dally aaal) alad Bilae anl ) Jgeasl
) Jaleg Zmnll ele

Dkl &5 g Bpras 8pS GIGE ) @A) a8 QW Al Gladll Lsul dadl) dausie sadiad 5 -2
e A lSHally Colead] A8 gl el Tavsie o ST Aol Lgtad cilS Jla 8 5 AL @ISl Cajleadl)
Ladlaall ol Ldsud) Aasll Y Logial) Al dasiy e dlle GlSHEs Cijlas Wjliel S Gy CDlag dull)
ad @l L) lHally Glaad) & %50 Gl Slie) & Gus ddsadl ) Lall el dale el e A<D
Gl o5 8 it Bsedl ) Aujids dad @l LW iyally Colead) 8 Basdl %50 s ddle ddsall ) 4y
) dayhall ety Ladiall Lilaall s S Jgaa¥) gad Jaeas LSL Ggia o silall Jaxs

telgal) puled (i35 Lald = 3gall Al it Glan AT (2) o8y Jsaad) o =3

Al cfpiia Glus 4401 (2) aB) Jgaad)

) J8dall (b Ak sl
(20622018 3331y Hssll) | (e (558 (o grdall iyl sl Jg¥) Al oyliie b lall s 3 sl
tsh Ll e

R;;= LogP;; -LogP;;_4 ]
tosdl 8 pgedl Ble = R,
tasd) 1 pgedl DY) s = Py
t-1. asl) (20 pgesll DEY jaw= P,

(140 2007 «9a)y (canil) | Gouadl (3 agedl jaue X dlghtiall ages) dae = L8 gual) Aol lawsgia SMB aaall Jale
d.gke (Brigham et al.,2011) GBoall 8 agad) jau o pguall yiball dail) Aaslsy (aliy | Agaad) ) Lol daidl) Jale
(231 2017 Q&)Sb O (e HML
(Ekinci etal.,, 2019,981) [ bausio | lea) Il Luppuall 2my ll i dmll 02 ﬂ\un & RMW sl Jale
S Bses
(Kodongo et al.,2019,7) Jga¥) Jaa) gai Jara Lualdd e aic yuaill CMA L) dle
(Kilsgdrd et al.,2010,7) | Goud) wile & culill o Goudl dilog aguld) wile o cplal) 5 T
ek Lo 385

COV(R, Ry [ Var(R,, )
Gsall Sleg agudl vile o culiill = COV(R;, Ryp)
Gl Nle 3 ouls = Var(Ry, )

:‘é_uusj\ Uiy Ll m3gad Jalse cihuria Gluaa) adl (3) & dsxall s -5
abadll iy Ll 7 isai Jalse Cilpida ciluda) 41 (3) ad) Jgaal)
Gluday) 44 dule
SMBB/M = (SL+SH)/2 — (BL+BH)/2 SMB
SMBp = (WS+RS)/2 — (WB+RB)/2
SMBI = (SA+SC)/2 — (BA+BC)/2
SMB = (SMBB/M + SMBp + SMBI)/3

HML = (BH + SH)/2 — (BL+SL)/2 HML
CMA = (SA+ BA)/2 — (SC+BC)/2 CMA
RMW = ( RB+ RS)/2 — (WB+WS)/2 RMW

iz dsall) 8 ALRal AL iS5l Cyladll slawd (4) a8y Jsanll con =6
T agaill (B AN Cijlaall 5 Al CUOAN slad (4) o8 Jgaal
Bajaj Holdings Karnataka Bank Ltd. (KBNK) Power Finance
IDBI Bank Ltd (IDBI) Capri Global Capital Ltd (CAPG) IFCI
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Union Bank of India

Edelweiss

PTC India Fin

Bajaj Finserv Ltd

City Union Bank Ltd (CTBK)

BF Investment Ltd (BFIN)

Lic Housing Finance

Bank of Maharashtra Ltd (BMBK)

Can Fin Homes

Yes Bank Ltd (YESB) South Indian Bank Ltd. (SIBK) JSW Holdings
Shriram Trans Religare Enterprises Ltd (RELG) Cholamandalam
Bank of India Ltd (BOI) Karur Vysya Bank Ltd (KARU) DCB Bank

Canara Bank Ltd (CNBK)

UCO Bank (UCBK)

Punjab & Sind Bank

Indusind Bank Ltd. (INBK)

Muthoot Finance

Magma Fincorp Ltd

Punjab National Bank

Indian Overseas Bank (I0BK)

Repco Home Finance Ltd

Bank of Baroda Ltd (BOB)

Indian Bank (INBA)

JM Financial Ltd (JMSH)

Kotak Mahindra Bank Ltd.

Shriram City

Manappuram Finance Ltd

AXIS Bank Ltd (AXBK)

Sundaram Finance Ltd (SNFN)

Tata Inv Corp

JK Bank

Federal Bank Ltd. (FED)

HDFC Bank Ltd (HDBK)

ICICI Bank Ltd (ICBK)

tdariicel) Lilany) Cullally bl Jdas o

Lailaay) Aupall :layly

e S jluay) E-Views galin aladiul Gl dalall clilll dilas o
rabld) e gk 5 Al Aslas) calla¥ls clsaaY) L Ladg

(cnsally Kal Aol Gunlae) dugpaal) el ateagl) chdsally Clelasy) o
P lpaiall (ALY dagdag 858 2aat (geyn BLEY) Jalas @

bl ) e Al chrial T aail clysnall jlaai¥) 23 ol e
sl aliiad dudagl) clslaayl -1

e g ynall chriall e U0 (glumall Gl sl ¢ leal) JacsgidllS Aglasy) (i) (e desana alasial
15 ady Jsoall (g UM dalagall il L Loy L5as

.gulaii\ AL PR G.\}u.n Aliatal) dyg yaall c)piiall gmdﬂ\ slaay) (5) ?5‘) Jeaad)

RMW CMA HML SMB | E(Ri —Rf) FINTECH
Mean 0.012714 0.015571 -0.04 -0.006469 0.046571 7.615714
Median 0.03 0.009 -0.04 -0.003 0.022000 5.680000
Maximum 0.062 0.048 -0.01 0.092 0.191000 27.56000
Minimum -0.086 -0.012 -0.08 -0.071 -0.068000 -5.370000
Std. Dev 0.049253 0.021778 0.023805 0.050359 0.097454 12.11135
Skewness -1.220465 | 0.203955 -0.480433 0.918549 0.193326 0.656067
Kurtosis 3.389123 1.736852 2.240484 3.396550 1.720162 2.022778
Jarque-Bera Test 1.781954 0.513897 0.437538 1.030221 0.521350 0.780692
Probability 0.410255 0.773408 0.803507 0.597435 0.770531 0.676823

Eviews gualin Ao alaisWl duald) das) @ jaaal
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2018 ple 8-0.086 dad jrualy 2015 ale 30.062 dad ST o RMW daasll ol alall uiiall a8 cangl
Y bl sl Gy gish Ll s of cui WS .0.049 (pluse alail 0.0127 41 luall Javgiall a1l LS
%5 (e <1 (Jarge-Bera) lasY P-value

de 3 -0.012 dad jaaly 2017 sle b 0.048 dad St o CMA il daley palall uial) of Cangls
bl aisill g gign i) ais of ouo WS 10,021 (glune alails 0.01557 4l luall lavsgiall 4l LS <2008
%5 e ST (Jarge-Bera) lasY P-value oY

- dad jialy 2014 oo 3 -0.01 dad LS ow HML &sndl daill/ Ayl daidl) Jalas palall yuiiall ad sl
Gy g5 el a8 of ao LS .0.0238 (lune Cihaili -0.04 4l el gid) 3l LS (2013 ale 8 0.08
%5 (e S (Jarge-Bera) JLaa¥ P-value oY ekl a5l

2019 sle 3 -0.071 dad srals 2013 ple 50.092 dad LSl G SMB aaall daley alall yuiall ad cangl
OV raal) sl Gy gign il i o e S .0.0503 (gluse ihail -0.0064 A leal) Lawsgiall iy LS
%5 o <1 (Jarge-Bera) lasY P-value

- dad jials 2017 ple 3 0.002 dad LSl w B (rM-rf) Goudl hlas sdle dalay (aldll uxiall 4 cingls
oaall s o it LS .0.000843 (5)luse ilaili 0.000578 4l sluall Jaussiall by LS <2017 ole & 0.00029
%5 e St (Jarge-Bera) Jlaa¥ P-value oY (sauhl) auisill s &5

- dad jaaly 2017 sl 3 0.191 dad LS o E (Ri-RF) adgiall aguld) Siloe ila (aldll juiall af Casls
£ el g o o WS .0.0974 (glaae Cihatl 0.0465 41 el awsidll il LS 2019 ole 3 0.068
%5 e S (Jarge-Bera) Jlaa¥ P-value oY (el sl i

-5.37 dad jrualy 2019 ple 8 27.56 dad Sl o Fintech sl KA Jisas Jalay paldll il 4l sl
sl (385 g5 Laxiall ais of (i WS 0.0974 (9lhae alail 7.615 A el Lacisial 4l LS <2014 oo b
%5 o S (Jarge-Bera) Jlaa¥ P-value oY (aubl

Lol Ajaall ed)l Jaleg LAY dele (e JSI aelia ale oladl aagy 48] Joill (Ser cdiml) aan e (e a2l
Axigid) pgul) Slse las caaall daleg cdansll dale (go (1 Jala ale olaily - Gsadl i 353le s ddsud
bl Julas -2

2 L Lty ol il Aled) criall Gn Le AL aaats Aijeal Ogepm chdll BLa V) dales alasiad &

g deagil 5 3
) yiially Alfaeal) cpiiall o BLEY) cBlalaa 1(6) a8, Jgaad
E(Ri - Rf) sSMB] RMW]| HML]| Fintech] CMA| BMRF
E(Ri - Rf) 1.000
PR| -
SMB 0582 |  1.000
PR 01701 | -
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RMW 0.453 -0.018 1.000
PR 0.3072 0.9683 | = --—----
HML -0.107 -0.545 0.137 1.000
PR 0.8181 0.2051 07681 |  --—----
Fintech -0.144 0.042 0.052 -0.472 1.000
PR 0.7569 0.9272 0.9110 02839 | = ------
CMA 0.852 0.195 0.740 0.019 -0.230 1.000
PR 0.0149 0.6746 0.0570 0.9673 0.6187 |  ------
BRMF 0.903 0.302 0.393 -0.151 -0.015 0.860 1.000
PR 0.0053 0.5093 0.3831 0.7459 0.9745 00130 |  ------

(BMRF) gl Lhalis 33l (e IS s E (Ri — Rf) dadgiall agull Slse ila oo Lala V) dalee off aadls
LY Jalae gy 38 e agin Lk Lhd 4Dl 3505 e Ju e 0.85 0.9 Jial) e (CMA) L) dales
S gV Y sl e -0.105-0.14 (CMA) Jleénn) dales Fintech e (S5 dadsiall agul) wilse ila oy
inull daley SMB aaall dale dsdgiall agul) e Sla G Dadly gt s dhn douSe Lot WDl 53y
gt Al Lhs ADLe gag e Lee sl Lo 0.45 ¢0.58 LlsyY) Jalas 3L 38 RMW

rdufyal) dua @ Lud) -3

iy Lelh z3sai gadii DA e AdW GlGAD agad dlee e FinTech dwiyl) Ll il Jigatl 5ih aag
geladl)

) IS agal Slses Sl Tt olicls FINtECh Lsie o ol z3sai ol Yol (e Ayl LasYs
Uty Leld 73ty Cprall Jlaai¥) z 3 eliy i (pag el Dyiie oyl Axdgiall agal) Silse ila RIi-RF o Jicidll
-Fintech _uiic ail) Caliaall uledl)
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g yaal) AL JY) stV 7 3se il b Lad

cage) ailgey FiNtech cdlusal yita cm Jlaad¥) g igal Julad cila e 1(7) Jsaad)

Dependent Variable: dulall clS,ill agad ailss

\Variable Coefficient Std. Error t-Statistic Prob.

C 0.055438 0.048263 1.148652 0.3027
Fintech -0.001164 0.003561 -0.326967 0.7569
R-squared 0.020934 Mean dependent var 0.046571
Adjusted R-squared 0.174879 S.D. dependent var 0.097454
S.E. of regression 0.105632 IAkaike info criterion -1.422750
Sum squared resid 0.055791 Schwarz criterion -1.438205
Log likelihood 6.979626 Hannan-Quinn criter. -1.613762
F-statistic 0.106907 Durbin-Watson stat 1.743332
Prob(F-statistic) 0.756937

Eviews Alasy) Jolail galin o slae¥l dald) die) : jaaal

:0l Gl Jsaall il i (e i

:0.05 aaiaall AN (g5ine (3 ST 125 0.756= Prob(F-statistic) ¥ JSS (spien y Jlaad¥) 23

Saal oo L %2 s Lo iy o) glUai) Fintech Lsie of o %2 (gsls R-squared sl Jdales dad
AL GG agad ol il uriall 8 Alalal) calilal)

%5 AN (s5ie (e ST 25 0.75 ks S t-test HLiaY p-value oY ddlas] ANa 53 ad Fintech Jaiwdl yiial

Ju 138y (1.356) adsanll SLad¥) daidl eV aal) o 5T a9 1.74 (oo Durbin-Watson Lol ded of Jaadls
Ll el ally sl andall aysil) sl w3l (4) o) KA mamgrs ¢ sl cp (I Bl (e zdsal) S e
Jarque-Bera laa) dedl e Lk £555

3
Series: Residuals
Sample 2013 2019
Observations 7
2
Mean 1.98e-17
Median -0.036825
Maximum 0.143875
Minimum -0.117335
1 Std. Dev. 0.096429
Skewness 0.242210
Kurtosis 1.672437
(0] Jarque-Bera  0.582483
-0.1 0.0 0.1 Probability 0.7473358

Rloll ) gl L) il (4) a8, Jeid
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.guusj\ iy Lld zdgan Jianall ‘é_"td\ D) = dgad il GL Laod
aladl) Gailhg Lalb g dgal NS (e Adlall CUHAN agad Nilge g FiNteCh sitie G )i £ 3gai Julad cilayia :(8) Jssall
Dependent Variable: dilll il agul xse

\Variable Coefficient|Std. Error [t-Statistic  [Prob.
BMRF -163.6899 [21.84614 |-7.492850 [0.0845
SMB 1.217273 |0.054023 [22.53268 |0.0282
HML 2.527597 |0.215330 [11.73827 |0.0541
RMW -3.107228 |0.299282 |-10.38226 [0.0611
CMA 14.85212 [1.277960 |11.62174 |0.0546
FINTECH 0.007636 [0.000745 [10.25212 |0.0619
R-squared 0.999766 |Mean dependent var 0.046571

Adjusted R-squared [0.998595 |S.D. dependent var 0.097454
S.E. of regression  0.003653 |Akaike info criterion  -8.617888

Sum squared resid [1.33E-05 |Schwarz criterion -8.664251
Log likelihood 36.16261 |Hannan-Quinn criter.  -9.190923
F-statistic 900.9144 |Durbin-Watson stat 3.023204

Prob(F-statistic) 0.00055
Eviews flasy) Jalail) malip (o slaie¥l dall die) : juadl)

;o) Gl Jsanll Cla e e i

:0.05 aciaal) AN (s5isn (0 sial 85 0.000= Prob(F-statistic) ¥ JSS (gpien Jlast¥) z3sas

Sl e %99 wws Lo udi of caelind Aliiad) chysidl o (6l %99 (gl R-squared waaill Jalas dod
) Mo e b ALalal) clulal)

e sial a9 0.02 <l 38 t-test ,LaaY p-value oY ddlas) AN 53 SMB asall il ausgll Jiadl yuiial)
%5 YAl (55iane

Jarque-Bera [las) dedl les aadall mjsill 35 £555 z3saill oy of Jaadls

5
Series: Residuals
Sample 2008 2019

4 Observations 12

3 Mean -7.45e-08
Median -30792314
Maximum 3.20e+08

2 Minimum -2.98e+08
Std. Dev. 1.92e+08
Skewness 0.259396

1 - - Kurtosis 2.382906

0 Jarque-Bera 0.324975

-2.0e+08 0.10000 2.0e+08 4.0e+08 Probability 0.8500273

Bl ol a ) JLIA) gilii (5) A JSa
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O I (Sa S Z3sall & Wity (oY) z3gall b Aflaas) ANS 55 80 4l Gl Fintech e of Laadl (s Lae
S sl b aantl) Jalaa o (oabedd) Gy Lld 7 3gal i puiia) il 3L Jlask %5 ANV (ssine die il 4l
Uil il daey Ljlie Lues ysea 2xy Aill aaa oY perfect fitting ASae Capey Lo ey 135 %99 &L 3
Il ) bl Gak e Gaw W Tgy L Alid) Sl gy (bal sl sl Tl ssasl Leads
el duagill o Al mibul) b Lasdg dilud) DI JaT (Stepwise regression)
Gy Lald zagal JMA (e dllal) AN agud Mlgeg FiNtECh cUgal iie G aadY) zdsal Jalad cilajia 1(9) Jgaall
el Iaaiy) aladil uledd)

Dependent Variable: ikl ciSal agal atlse

\Variable Coefficient Std. Error t-Statistic Prob.
BMRF 63.99731 12.01498 5.326461 0.0335
SMB 0.950991 0.119167 7.980296 0.0153
CMA 1.232996 0.457179 2.696967 0.1144
HML 0.978161 0.252249 3.877756 0.0605

C 0.035658 0.012357 2.885724 0.1020
R-squared 0.995055 Mean dependent var 0.046571
IAdjusted R-squared 0.985165 S.D. dependent var 0.097454
S.E. of regression 0.011870 Akaike info criterion -5.853858
Sum squared resid 0.000282 Schwarz criterion -5.892493
Log likelihood 25.48850 Hannan-Quinn criter. -6.331387
F-statistic 100.6151 Durbin-Watson stat 2.754788
Prob(F-statistic) 0.009865

Eviews laay) Julail) maliy Ao slais¥h Caldl alae) : jaaal)
:0l Gl Jsaall Cila i (e i
:0.05 el AN (g5isn (o sreal 25 0.009= Prob(F-statistic) oY JSS (gyies Jlasi¥) z3ses
Sl e %99 wis Lo e of caelbiind Aliid) chsndl o 6 %99 (gl R-squared waall Jalee dad
AW SIS agud ol sl 8 dlalal) clilal
.zagalll (e Fintech uaiag RMW Laa)l) dale paie (p0 S ads
(P-value <0.05) &slas] AN 53 aasll dale SMB s BMRF (5 JS
Jarque-Bera [laal dadl les gandall sl 3 £558 z3sail o of Jaadls
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3
Series: Residuals
Sample 2013 2019
Observations 7
2
Mean -5.58e-18
Median 0.000772
Maximum 0.009163
Minimum -0.011684
1 Std. Dev. 0.006853
Skewness -0.413095
Kurtosis 2.360977
fo) Jarque-Bera 0.318191
-0.01 0.00 0.01 Probability 0.8529157]

Bloall ) a5l SN il (6) o8y JS

Pla e B A gl Blse e FinTech duad )l 2l il disal 555 aas ¥ 4l e Jodl e Jully
S5 AN Ssie e cwledll (555 Lald zhgad gukal

ralating) luald

GIGEN agud e e Fintech cil€al dadall clgall 5l ang ¥ ail 1) Galll Jeag Gl 13a DA (g
Aaml) sdag Cpaldll ) sl dee e Fintech cil€yal il ang ¥ 4l Laadla ) Lash 138 cdoadail) L)
Lap (Bl blag Al dagl) ae caliniy (ASMARANI et al.,2020) Zuln ¢ clag Al daiil) ae 340
e Fintech il$Hal dulay] dDle 2gag Al lsbags ouills (Li et al., 2017) 4wy (Alterkawi et al., 2019)
Ly (gl o V) Al Al dacally 203 Baaiall sty oY) Auall Lanills dgudl 8 GISAN pgud Slse
AL A e el 2asil) (i 8 4l ga Lol Lliags ) daiil) a3 gy 2DlA i (Li et al., 2017)
ol ) elacll Jee e 55 Y Gusy 13s Shia 5S5 38 (Covid 19 el 4y Js &) 22019 ale
plerd 8 8 5 aanll (a8l gaa ) saaad) clpril e (oSl Slgiad) e Ganeny il ) 138 oS5
Oullall elausll dias o Loary 3l (P2P) il jula (=l @Y Fintech <il$s Jleel z3la o) Gus cdadd)l
(Siek et al.,2019) i 45T Lo 525 ccadll Jaiad) & peaddl Gl @Y) dae day o 4 coall 8 il
o on 0N Lgind a5 Bl cOleall o ) ALYl gl (4 Cijladl) e P2P (mli il agag aa
&b cwal S (Li et al, 2019) dubs 0555 e sag ¢8I Lo jslaiall (gl 8 48l Alaall daa a3 o zeanyal
ek o sl e 4l VI Gl sad) Gle Gaad) b lgaY) S o 56 (o ) dlaall Gad asl cpall
dae dail aweally Jacgiall (gaall (8 = GosSiadl e d33S5aY Caly 433850 OS5 Al = (el Cipuaall Al S Lend)
O AT L 1Y Aald gyl dlal) (ape e 55 ol oS bl ST Fintech @l muas Laie Gl cal
selally Bley) cllee i Glagall @iy o s lgiad) dsle & bl cuew (Covid 19) dails laey)
AR

B i 3¢ o el (e digl) (8 Bl Llabia (A 15 Y Al LasleiSil delia of Joil pakiind Gaw Lae
Sy dlall 3 (Covid 19) Lahl) dmall Za}) ae Liagead (6aY) G2l Al cileally ) (alY) Jlas o
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o Cmalil bl elangll caillay Jae (il of oSar ally BEW KA (e g5l 13g] dadin (e B3 ) (5250
 Jatadl)

s clua gl : Luala

LI Clsgall Ao Cang c8yolaiiag Baine dunglei€s il (e alaad Lo ae Fintech cil$a abic (3 gaatll dgalsal
laie o AShal 5 P2P claie e i) of ccni) e Ly Lalall palal) cilaaie sl L) asi of dpadal
G Slingall aie s o oKa ol 13gb (Fintech @lSHa ae dShally Gslall ) 48w of lele ag WS P2P
greal )l clessll ) Jgeagll g haeliall LaslsiSilly Sl odleal) ilalia lasad S s Y (oo
Clile 8 st oo W) Loae alld) Lo el ) Lsal) A0Y) pe Lagead oiae <y gl (e Daaal S
G Sl g haaly AoV dejudly JAY) AWK @y sl Ayl leadll Alaiad ST Jgmaal b (pSlgid)
& o gl dllaly At (pe SBU Fintech & Laladl cOlsall aaa sdal 4y lpiie alasial Addid) Slaly)
NVARSIY
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