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Fintech companies Business Models and their impact on Stock Returns
Using the Fama French Five-Factor Model
""An Applied Study in the Indian National Stock Exchange''
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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-
Received: 30/6/2021 Fintech has no influence on the work of traditional financial
Accepted: 28/7/2021 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
b o : Covid 19 Virus which will leads to creation of huge opportunities for
amascus University- Syria, L. ) ..
The authors retain the copyright this kind of companies and to canceled the need for the traditional
under a CC BY- NC-SA 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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tsk Lo (335 g yaias (Fintech <ilS)a JlaeY 73l A a3 23 385 ¢eDlaall
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eSlgiesty ALl ciloasl e Ly bt 1 Byl i s eyl L) g Uad il JSB ) <l

G e paladl) s oS e elaall digall Fintech @il)d dast s eleall Qigaill Jlael 3903 ©
eleall Qisaill Joads Cum o(Lee et al.,2018,5) leaal) Sl Gul)l JIsal) aans suaa \Salg Lol gy cilaine oL
A Jiary Jisaills dagall GLLYI o Csatlually cisaill ) zliny @3 Jsladl gl ggpdall aluall rcalll 4D
(402 2017 ccy5 3Ty ilee) Bain Aibioad gam sk b agusy Cilosbaall e 3 Ansus gl gl syl

DAY O Bydle Ginny " e Jols’ 4l e (P2P) udas )l e (mlBY) chages (e tpmlfY) Jlael 23500 ©
Ll g Gueiiaaly Guiafial Gu Gl Geay (P2P) palgy) o @l ol e dange (n 8pdlae dlalug (5
Al (3) o) JSal mamsy comnsiall o Anl acdl bl Slals Gopeionall €S Jadiall asing i) i e
tgulill A jeadll (@l @) dee AT pe A0)Ralls Lghee

B paaall (ial_EY) \

1 s Ay
LAl R —
-— ——
) a8 Laaall foadily
;\PA\ st AB) pally oandll By e Cpall
" — —
| e 3 gall | Crasad)

sy

= | i aall anlocad izl Y)
Ay Sl & gpalt |

| (P2P) st i Ll ) l

— Ll o
- T 055 ) EY) dala 4 g5 5
ol B )Y - PR
E— R L E T R i mAET
sl S i Taal) oAl

J‘J‘.‘B—‘.‘?’.‘IJ“‘Z—_\-““"‘) Py
(AL

il
EIK{) g JnT

23 10



My adg M afyalss L g ilse Ao layuiliy Llal) Laglaisall cilSud Jlasf g dlas

(Thakor,2020,4) 3l iyad) Gal@y) Jes i ge Ailialls Lebae 4401 (3) o8 Jsi
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Jyeanll Digeal Dylaty Livigh Lubagll daysal) 3 Aibiadl) Al ClSHally Coleaalls Jiatally duhall adine yaas
Lol of Gold e Al 3305 Cipas 46 ataaey Alld) @lHally Cijladll e die ladl 8 2@ ccblld) e
A 4y, 10,000,000 = 5580 of lale cgaia 5 € 1000 (e ST als 485l

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

Pulse of Fintech , Global : & (1 Fintech Gl€)d cBliga dad e 8 giall Adlall cilaglaally bilull e 3 .
O Ssim py ol e <Analysis of Investment in Fintech, KPMG international, September 2020.
Bse e bl Ghie AW Glogleally bl pea 8 WS i gy ol Gle o sl bl
.investing.com

Ll CAMP 7358 gousiy (hijhs Lald (e S a8 Cum cagl) lgm 5osill culedll (iids Ll z3sas ladiad &5 .o
) dsasll plaialy Las)ll Glaay (il Golale ddlal dalse 5 il 22014 ple (& Lo o5 o5 Jalse DU
Gkl z35all Fintech <Olsas ana dilia) sy uledll (i3 Ll 23500 Gubtt Lo Gl adiel . oalad) 2 3gall
feh Le G389

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

Adgid) agY) Slse il :E(Rit)-Rf

Cipeadl gige e Baleall T-91 bills dalall ial) clsias Ao ol Nilad) Jaee 15llaal) e JAl) 25l Jaes :RE
RPN PEAERY

.@sdl Hhlis sdle :Rm-Rf

z i bl i) s Ll agad) Blse ilad i i o Jlal) Badll dalall laladll e s Goedl by dale B
gl lacl) S5l e

Bl e Barall KAl agal Slse Gu Gl (e aaall dale :SMB

25)lke Laustl) 03g) Ml Jamall 3 S agadd Nlse G B ey (Rsedl Aol /A58 Aadll) Jole :HML
cJalall 13g) madiall Janal) i ages) Xlga

Al e Al Lol 3 AN agad lse s Byl ge i daas )l Jele :RMW

At e Allall 48 el Ladll 3 GISEN agad Slse (o Gl pe L) Jele :CMA

COfaliie 58 Cpy ol 2ile gl 38T 5 G AL LiaglgiSal) Jlae b 2830 SN Qs dule :FinTech
eladll (i Lald 3 gad Caneny ALl Sl Colad) st Aungia alal Blaly asladd) iijhs Lli g 3sai 3kl
A @lghadll ¢ialll adie) 2

Cojlad) dlaine JV1 o caandl dele gulad e cpiliiae ) Aahall Gilgin e i Sy Aubll Ao awdd
il e lgass @ 23 canall Spra Ll @ISGEl Cijlad) Asise Lol s Lo anall 5,8 Ll @lSal)
) Al Al il k) Sty Cajlad) Aaiae  J9Y) s Gilaine ) Adsad) el 1) Al dell Jele
& Ml daiiie Agsd) ) Dgall Legl @ AL Gl Cjluas Alias Ao acal Lad Aeiipe Agdsudl
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ol o 8L Ladlaall a5 Aanplall Guding cAged) daill ) Aol dailly aaad) el Bilae anl ) Jgeasl
) Jaleg Zamnl) ale

Dkl &5 g Bpras BpS GIGE ) @A) a8 QW Al Gladll Lsul dadl) davsie sadiad 5 =2
e A lSHally Colead] A8 gl el Tavsie o ST Aol Lgtad cilS Jla 8 5 AL ISl Cojleadl)
Lailaall ol Ldsud) Aall N Logial) Al dusiy e dlle GlSHEs Cijlas Wliel S Gy CDlaLg dall)
ad @l L) lSHally Glad) & %50 el Slie) & s ddsadl ) Liall el dale el e A<D
Gl o5 8 it Bsedl ) Aujids dad il LW iyally Colead) 8 Sasall %50 s ddle ddsull ) 4y
) dayhall ety Ladial) Lilaall s S0 Jgaa¥) gad Jaeas ASL Ggia o Silall Jaxe

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

Al cfpiia Glas 4401 (2) aB) Jgaad)

izl all ks diuh aal)
(2022018 i3 ALy 558l) | ool (8 (ot cpmotal gl sl J391 ol oyl b Sl ol 3 )

T Lt adg

Rit= LogP;, -LogP;;4

tasd) 31 peedl Sle = Ry,

tasdl i1 pgall DY) joe= Py

1. sl 8 pgedl DY) yew=P,_,
(140 2007 «cs5)aly canil) | Goud) (3 agad) jrw X Alglaiall agu) a0 = Eigual) dasill Janngia SMB a2l dale
dudie (Brigham et al.,2011) Gouall (B agaddl yra o agedl Dgaall Aoil) dlaidlgy Gl | Adsaad) ) dapall deil) Jale
(231 2017 g3ty s o HML

(Ekinci et al., 2019,981)

bugia [ Jeal N dupaall s ol L€ sl e i) S
i BRI BTN

RMW )l Jele

(Kodongo et al.,2019,7)

Jya) (Jlan] gai Jome (] o die juunill

CMA L) Jale

(Kilsgard et al.,2010,7)

Gl e 8 culall o Bl ey ) le g ilal) s
fh e G

COV(Ry,Ry,) [ Var(Ry, )

Goadl Siley agadl vile o cplall = COV(R, Ryy,)

Geudl Sile & ils = Var(Ry, )

taladll (g Wi 2 3sai Jolse Cilyiia laa) 21 (3) Ay Jsandl (o =5
et (g Lalh el Jalse e cobedia) 40T (3) ) Jsaad

Gluday) 44

Jals

SMBB/M = (SL+SH)/2 — (BL+BH)/2
SMBp = (WS+RS)/2 — (WB+RB)/2
SMBI = (SA+SC)/2 — (BA+BC)/2

SMB = (SMBB/M + SMBp + SMBI)/3

SMB

HML = (BH + SH)/2 — (BL+SL)/2

HML

CMA = (SA+ BA)/2 — (SC+BO)/2

CMA

RMW = ( RB+ RS)/2 — (WB+WS)/2

RMW

Bajaj Holdings

iz dsalll & ALA AL clSally Cayladd)
T agaill (B AN Cijlaall 5 Al CUGAN slaud (4) o8 Jgaal
Karnataka Bank Ltd. (KBNK)

Power Finance

slaud (4) 8y Jsaall o =6

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 (IOBK) 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)

Lailaay) Aupall :layy
taeaiicnal) ddlan) caullad s calibul) Julas

e S ey B-views galin aladtoal Gl dalall bl dilas
rabld) e gl 5 Al £slas) callaYls clsaY) L Ladg

(cndally LKal Al Gunlae) dugpaal) el ateagl) chdsally Clelasy) o
s biall G Al dxgiag 898 BTl gy L)Y Jales @

bl ) e Al chrial T aail clysnall jlaai¥) #3sa ol e
sl aliiad ddagl) clslaayl -1

e g ynall clriall e U0 (glumall Gl sl ¢ lead) JacsidllS Aglasy) (i) e desana alasial 5
15 a8y soall (g QU dalagall il L Loy o5as

.‘;ﬁaw\ AP C.\}u.n Aliatal) dug jaall 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 alais¥b dald) slae) : juaal)
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2018 ple 8 -0.086 dad jrualy 2015 ale 30.062 dad ST o RMW daayll ol palall uiiall o cangli
OV bl sl Gy gish Ll s of cui WS .0.049 (luse Calatl 0.0127 41 el Javgiall &1l LS
%5 (e ST (Jarge-Bera) LasY P-value

oo ;3 -0.012 dad jrals 2017 sle 8 0.048 dad ,ST G CMA lin) daley paldll il a8 cassls
bl aisill g gign i) ais of ouo WS 10,021 (lune Calail 0.01557 4l el lavsgial) 4l LS <2008
%5 e 81 (Jarge-Bera) JlasY P-value oY

- dad yialy 2014 ale 3 -0.01 dad ST ow HML Adpud) daidll/ G5dall Zall dalay palall juxial) o cas)s
G5 g5 Liid) s o o WS 100238 (glhae Calaili -0.04 4l Sleall lavsiall il WS 2013 sle 8 0.08
%5 o S (Jarqe-Bera) ,laa¥ P-value N sxuhll aygal

2019 sle 3 -0.071 dad srals 2013 ple 50.092 dad LSl G SMB paall daley alall yuiall o cangls
OV radal) sl Gy g il i o ous S .0.0503 (s ihatl -0.0064 A leal) Lawsgiall iy LS
%5 (e ST (Jarge-Bera) ,LasY P-value

- dad jiaaly 2017 ple 4 0.002 dad ST o B (rmerf) Goudl Lhlae sdle Jalay (aldll uxiall 4 cisgls
oaall s o i S .0.000843 (5luae Cilail 0.000578 4l slual) assiall 4y LS <2017 ale & 0.00029
%5 e S (Jarqe-Bera) ,Laa¥ P-value N alall sl (385 £ 5

- dad jaals 2017 sl 3 0.191 dad LS| o E (Ri-Rf) dadgiall aguld) Siloe ila (aldll juiall af Casls
£ il g o i WS .0.0974 (glane Cihail 0.0465 4l sl Jausidll il LS 2019 Hle 3 0.068
%5 e S (Jarqe-Bera) ,Laa¥ P-value N bl sl (38

-5.37 &ad jruals 2019 ple 8 27.56 dad Sl o Fintech 28U GlGEN Qs Jalay paldll uaiall 4l sl
sl (385 g5 Laxiall ais of oui WS 0.0974 (e Cabail 7.615 A el Lacisiall 4l LS 2014 oo b
%5 ¢ S (Jarqe-Bera) Jaa¥ P-value oY (aubl

Loall] Ajaall Lol Jaleg LAY dele (e JSI aelia ale oladl aagy 48] Joill (Ser cdiml) aan e (e a2l
Axdgiall agl) dilse il aaad) daley sl dele e IS dala ple olatly - hoad) Shalie 5dle s ddgud)
Al Julas -2

2 L Lady il puially Aliieall chariall G b 3Dkl yaats dijed Qo Sl Bla V1 delae plasial &

gl Ja gl A L_r"“
) iially Alfaaal) cpaiall cp BLEY) CBlalaa 1(6) a3, Jgaad
E(Ri - Rf) SMB| RMW| HML]| Finteeh| CMA| BMRF
E(Ri - Rf) 1.000
PR|
SMB 0.582 1.000
PR 0.1701 | -
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RMW 0453 [ -0.018 1.000
PR 03072 | 09683 | -
HML 0.107 | -0.545| 0.137 1.000
PR 0.8181 | 02051 07681 | -
Fintech 0.144 ] 0042] 0052] -0472 1.000
PR 07569 | 09272 09110 02839  ——--
CMA 0852 0.195] 0.740] 0.019 -0.230 1.000
PR 0.0149 | 06746 | 0.0570 | 0.9673 0.6187 | -
BRMF 0.903 | 0302 0.393| -0.151 0.015| 0.860 1.000
PR 0.0053 | 0.5093 | 0.3831] 0.7459 09745 | 00130 | -

(BMRF) (3ol shalis 33l (e US cs E (Ri — Rf) dadgiall gl Slse ila oo Dala V) dalae off Jaadls
LY Jalee gy 38 e . agin Lk Lhd 4Dl 3505 e Ju e 0.85 0.9 Jial) e (CMA) Ll dales
S @ Y gl e -0.105-0.14 (CMA) _leiw¥) daley Fintech (e JS5 dxdsiall agud) Blse ila oy
iaull daley SMB aaall ale dsdgiall agul) slse Sla G Dadly cagin s dhn douSe Lot WDl 253y
gt Al Lt ADle Sgag e Lee sl e 0.45 <0.58 Lo VI Jales 3l 58 RMW

rdufyal) dua @ Lud) -3

iy Lelh 2 st gadii DA e AdW GlGAD agad dlee e FinTech dwiyl) Ll il Jigatl 56 aag
geladl

A IS, agal Slses Sl Tt olicls Fintech ie o sl z3sai ol Yl (e Ayl LasYs
Uty Leld 73ty Cprall Jlaai¥) z3sad eliy i (pag el i oyl Axdgiall agal) Silse ila Ri-Rf o Jiaidll
-Fintech e 4] Ciliadl) swleal)
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g yaal) AL JY) stV zdse il b Lad

.ag) ailgey Fintech cdsal yiia o Jlaad¥) gigal Julad cilajha 1(7) Jsaad)

Dependent Variable: ddl) cil$)dd) agul s

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 IMean dependent var 0.046571
)Adjusted R-squared 0.174879 S.D. dependent var 0.097454
S.E. of regression 0.105632 )Akaike 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
IProb(F-statistic) 0.756937

Eviews lasy) dulatl) malin o slais¥l cald) dae) : jsaal

;0 Gl Jsaall Cila i (e i

:0.05 aaiaall AN (g5ine (30 ST ;25 0.756= Prob(F-statistic) oY JSS (spinn y laad¥) 23l

Saal oo Lih %2 s Lo iy of glUaia) Fintech Lsie of ol %2 (sl R-squared woaill Jales dai
AL GG agad ol il uriall 8 Alalal) calilal)

%5 AN (s5ie (e ST 25075 by S t-test HLEAY p-value Y ddlas] ANa 53 yad Fintech Jtiwal yiial

Ju 138y (1.356) adsanll SLad¥) dail AeY) aal) e 5T a9 1.74 (gl Durbin-Watson laal ded of Jaadls

Ll el ally sl el aysil) sl w3l (4) o) AN mamgss ¢ sl cp I LY (e zdsal) S e
Jarque-Bera [Lia) dedl e Lands 555

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 ~ 0.747335

Rloll ) gl L) il (4) o) Jead)
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N

=

el (s Lals gy il B stV 3 sa il b Lo
i) iy alh g 3sal JME (Al S, agd Ails g Fintech e o J1asi¥) g isad dulad cilaia :(8) Jsead)

Dependent Variable: 4l c\S il agud Sise

Variable CoefficientStd. 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 10.215330 |[11.73827 [0.0541
RMW -3.107228 10.299282  |-10.38226 [0.0611
CMA 14.85212 |[1.277960 |11.62174 [0.0546
IFINTECH 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 ~ [-8.617883
Sum squared resid  |1.33E-05 |Schwarz criterion -8.664251
Log likelihood 36.16261 [Hannan-Quinn criter.  [-9.190923
IF-statistic 900.9144 |Durbin-Watson stat 3.023204
Prob(F-statistic) _[0.00055

Eviews lasy) Jalail) maliy Ao aldis¥l dald) dae) 1 jaaal)

tol Gl Jsaal) clajie (e g
.0.05 acixall AN (ggiea (s yral 25 0.000= Prob(F-statistic) O JSS (sgina lasiy) T Agad
el 0 %99 s Lo s O el Akl chid) o 8 %99 (slas R-squared wasill Jalaa dod

) Moyt b ALalal) clulal)
O raal 29 0.02 caly 38 t-test ,LoaY p-value N dslas) N2 53 SMB aaall dale dagl) Joiall il

%5 AN (ggieee

Jarque-Bera i) daal b bl mygill (585 550 dgall gy of Jasd

-2.0e+08 0.10000

Series: Residuals
Sample 2008 2019
Observations 12

Mean -7.45e-08
Median -30792314
Maximum 3.20e+08
Minimum -2.98e+08
Std. Dev. 1.92e+08
Skewness 0.259396
Kurtosis 2.382906
Jarque-Bera 0.324975
2.0e+08 4.0e+08 Probability  0.850027

Bl ) ai ) JLIA) il (5) A JSa
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O Jsil (S S #3sail 8 et «JY) z3gall & Ailan] ANa 3 480 4l ud Fintech aiie of Bl Gaw Lae
S sl b aantl) Jalaa (oabedd) Gy Lld 7 gal e cyusiall 3L Jlask %5 AN (ssine 2 il 4l
Uil il sy Ljlie Lues ysea 22y Aisll aaa oY perfect fitting ASae iy Lo 22y 1385 %99 &L 3
Il ) bl Gak Sae Gaw W Tgy L Alid) Sl gy (bal sl sl Tl ssasl Leads

el duagill 3 Al mibull b Lasdg dilud) cDISa) JaT (Stepwise regression)

Ghilhy Ll 7 3sa JME (e dadlal) CASHEY agad lges Fintech chusad jsitia G Jlad¥) zisad Jalad cilada 1(9) Jsaad
il 1Y) alials (paledd)

Dependent Variable: 4dl) Gl$dl agul il

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
)Adjusted 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 flasyl Julaill malip Ao slaie¥h Galdl das) @ juadl)
:0l Gl Jsaadl Cila i (e i
10.05 i) AN (gisn o sreal 25 0.009= Prob(F-statistic) oY JSS (gsies Jlasi¥) z3ses
Sl e %99 wis Lo e of caeliind Algid) chsidl o 6 %99 (gols R-squared waal Jalee dad
AW SIS agad ol sl 8 dlalal) clilal
.z 3sall e Fintech Luiias RMW ds)ll dale e (pe JS Cods o
.(P-value <0.05) dslas) AN 3 anall Jole SMB s BMRF (5 S
Jarque-Bera [Loal dadl las anlall ajaill 3 £558 z3sail Hlos 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 0.852915

Bloall ) a5 SN il (6) o8y JSi

Pla e B A gl Bse e FinTech Ayl 2l Al disal 535 aas ¥ 4l e Jodl oK Jull
Y05 AN Ssie die ouledll (f35hg Lald zhgad gukal

st luald

GIGEN agud Sle e Fintech cil€Hal davall clpall 5l angy ¥ ail 1) Gl Jeag Gl e DA (g
Aaml) sdag Cpaldll cpallal) el Jee e Fintech cil€yal il ang ¥ 4l Ladla ) Lagh 138 cdalail) L)
Ly b L) lhag ) dsaill e cilidsy (ASMARANI ef al.,2020) duhn g} clagi ) dasil) ae (385
e Fintech cl$)al dnlay] ddle 25ag Al Jobagn (pidlls (Li ef al., 2017) 4wl (Alterkawi ef al., 2019)
Ay (s o V) Al Al dacalls 2031 Baaiall sty oY) Auall Lansill dgudl 8 GISAN agud Slse
AL U e e 2asil) (g 8 4l ga Lol Lliags ) danil) ae i \ghing ADA i (Li et al., 2017)
ol ) elacll Jee e 55 Y Guny 13s S 5S5 38 (Covid 19 4l 4y Ji &) 22019 ale
pilens 8 BN o aaall (el Lgala A Basaad) il ae Sl Glgienal e qrenay ail Gl 120 oS5
Ol slausll ias o Loary 3l (P2P) udail jula (=l @Y Fintech oil$é Jleel z3la o) Gus cdadd)l
(Siek et al.,2019) &y 4l L a5 il Jiinall & paddl Gl @Y) dae o o 40 cBoall 8 Cpuadal
o on 0Ny Lgind a5 Bl cOleall o ) ALYl gl (& Cijlad) e P2P (mlBU il agag aae
& cwal S (Li ef al., 2019) b 055 L sag (81 Lo jslaill (gl 8 48l dlaall dae a3 ¢ oyl
ek o sl e 4l VI Gl gad) e Gaad) b lgaY) S o 56 (o L) dlaall Gad ash cpall
dae dail aseally Jacgiall (gaall (8 = GosSiadl e d33S5aY Caly 433550 O5S5 Al — (el Cipuaall Al S Lenl)
O U] Lo 1Y Aals Adygl) Aleall (mpe e 5 of oo blisl €T Fintech @il€)d quai loxie Gl ¢l
selilly Bley) cllee (i Clagall @iy of s dlgiad) dsle & bl cuew (Covid 19) dails laey)
A

B i 3¢ o el (e gl (8 Bl Llabie (A 5 Y Al LasleiSill delia of Joil pakiind Gaw Lae
Sy dlall 3 (Covid 19) Lahll dmall Lo ) ae Liagead (5aY) L2l Al ileally ) (b Jlas o
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o Cmalil Gl elangll caillay Jae (il of oSar ally 38U KA (e g5l 13g] dadin (e B3 ) 5250
 Jateadl)

s clua gl : Luaba

L Slasgal) Ao g e8yshitag Baiae Liaglei€s il e 4lead L as Fintech cl$d alia (o) (gasal) dgalsal
Glaie ao AShall 5l P2P @laie e i) of el e Ly Lalall palal) cilaaie sl L) asi of dpadal
G Glinzall 4ie s o oKay ol 3¢ Fintech I8 ae 3Shally Oslaill ) 425 o lgale iy LS (P2P
greal )l @lessll ) Jgeagll g haeliall LaslsiSilly Sl odleal) Cilalia lasad JS s (Y oo
Clile 8 st oo i) Loae ) e el ) Lsal) A0Y) pe Lagead oiae iy gl (e Daaal S
G Sl g haaly AoV dejully JBY) AWK @y sl Ayl leadll Alatiad ST Jgmaal b (pSlgid)
& o gl dllaly At (pe B Fintech  Lalal) clsall aaa il 42y lpiie alasial dddid) Slaly)
NVARIY
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el .408-391 a1 2aall .1

toa 15 el 3G Alas agad) Sle i o 3D Jalgal) z3ga 58 las) L(a2018) .cadaill ¢ ,sSl L[3]
Lahall Lolar 41 -9
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