-

View metadata, citation and similar papers at core.ac.uk brought to you byff CORE

provided by Xiamen University Institutional Repository

R GRAS: 10384 HRE B
25, 15520120153598 uDC

B R

m Lt % M w X
BEMESRAZF MR

The Research on the Economic Effect of Internet Finance

GRAEIE

e SFUmE4: 5K b #dw
RN A S - S 2 S
WA HM: 2015 4 4 H
WA AR 2015 £ 5 A
AT HB: 2015 £ A

2015 4 4 H


https://core.ac.uk/display/41432317?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

B TR AL SR Bl 4 B

AN EAH AR A NAE S IR T N S 58 BT 55 ik
Ko BANERXEEDZHEHAMAN NSERIE CE R FUEER
PIAE SR P 2 SN B AR B, AT A IIE A (TR AR A
A ARIESAE GRAAT))

AN, AR GRRlTT A S BUR  E R N —— 3 T
HECP ST (485 : 14YIJAT90082)) B (41) HIRFFTK
R, KB (ST BRI RN ——J - LI 4k

5 (f'5: 14YJAT790082)) i (4) &K 2Heiseib = v, £

( ) SR e (TR AE LB 455 IR S IR ER
A A DT N BRI = ARR, R BEI B A, ] AAMER;
)

FAN (ZE4):
¥ H H



B TRFFAM R SCEMERUE R B

ANFEETTRAARYE (pAe N R 22 7 26 61847 St 7
) FEE R AT 208 00, I A B AR T B AR e ML
AR S CRARARF IR HL 5 R, SEVFAA SCE N T TR A2
FUE R s A b D). ANFRET TR/ A0 SO
L WA SO AR FE TR R, KA AR SR
PRABNIE EC g R, RS2 S di Vel Hoe 5 s PR I AL
W

AR E T

( ) LAETTRZARE R i B E IR AR 3,
T F A HEE, BEREH BB

( ) 2ARE, EH BB

CIETE LA EAHRNHES 4T “ v 7 BUE BN R . B R
N DR BITREREZR R d e AR, REETTRE
RE R A2 H R ARSI AT AR S IR AR

H, BRAARTFAALR S, ¥IiE ) BRI

pii

R

PN (%4):
¥ H H



HE

HIRM Rl 2013 SR 1) — e Carsr, HAABI LM . 230
B mitH. KREFEERTEOR, KHEM. M. ZHREEMES . mRo
fEHE, SEL T AARREI . BB oot SR TR, @k oo, BB
R B 22 QTR I P AR SR K BT, (Rt T Rl s HIRMIR Rl AE1S 2
M F 2 N AT RIS, A5 380 B 5 LA AN Rl RSl DR I < i b
KRB R SN LA o FLIR Y e AR A — s REE AR 115 RIS FR A Rl L,
W AEG SR LA, 5K T b AE RE R AESTIA S, Bty
BRI P ER . (ER,  HERM B R som 2 M bt PR
2RERIFEIR . An A A S 1) A AR AT SCRRIEATIRARIBE 7E . DAL, 54w [
DRI e R (R B SEBm s SR BHA (T SUREZR AN, R 2 [ i EAT VR A BF
7t, WHLEA T ES E SCRISERR & .

N, ASSCE S IR G Rk A OBE S AT 75 E, 70 7 LI
R B R Ry i FL, S IR e R PSS 2 A . 9 KT B ot
RHIE, ZREBIERIFRIE . MM RPE. TRORME S, MRS B 4
RS SCLE N R S ASREATL — AR, JFARAE rb [ 22 5 ) S P da A7 B X B A
R SHEAT R FATIE MR 3 PR, EREARRER Al =, SIAE
R SRR I, 0 B LB X < R0 R L BE AL AR A IR s e, R TR
SCHIWETT, Al LI AR A7 7 B AR, 38 HH B BOR .

ASCHIBE A T 24T LR DY

() HIKM R AR E B 0L N A e fr i 41X BLIPR) <
FERAEREE A G AR R KX — W, ASCHE R RN, R EORFF I
ZEAEARREOLT, BEINSKEE I STHOH 9t b et 2 BRI, g in 4l
FKIGTH T AR T AP K. REZREDy, SEINFERTRIE o, —
SERERE BRI AT, eI BB AR s A b ) B
bE, U2 ) A M A5 B R S R 3 T

() IR < oA 2 T P9 I AN RS T < RO LA (A DR 2, i n R



i 2

T eV AR, Y A ey . AEZR BRI SRR R
N AR RS2 T EORAR, ARSI BRI R R, BRI
HAN AL IR B A FIKT s MRS B GEFOM 28 32 2001 T e R L 0 B¢
PR RS TR BTN A, T B BT 0 ST SR A A R BOR A R A TS
AERINER LS, AERURE R EAA RS BRI IR M G AT F A
SEMAE TR, (B IR R e R AN K T e LA A BT, R 17
BRI AR

(=) BB g Ao XD Rl 1 2 W22 5 X ook ) S M R o T BER R < A
K K TEGTHHE, B8 73 S A B T A Y (A brdieas, 390 1 5k
PR G X b o R RURAE S, ANBUBRRI 1 b o et W B IS AR B, SR 17
22U AR A KRB . XS U], TLI ) St X — O T A A T B
R MBERTMZGT (SARLTFRBERT T SN EOBUED; 55— 5 &3
KLk, EadrEnRmE ™ E.,

PO HIRM kbR 1 BAT M ST RSk, 04T BRI AT
FEIRRE o 4TI ) <t ) USRI, RS 2 5 < R ik 3 A% S 5 SR 2 T
L PR 1] < A 2 A LR T o ARG X S AR 58 (R0 52 DR I AT a0 T HL I A
EREATIE . ASSCERE AL B, ARSI L AT 9 AN < R 2 R
PR R, DUORIE LW gl i R IR IS8 .

REEA: HEM el 23R, WEBUR



Abstract

Abstract

Internet financing, emerging in 2013, is an innovation of financial model. By
utilizing the Internet, mobile communications, cloud computing, big data and other
high-tech, internet banking makes financial management, financing and trading easier,
more efficient and more convenient; therefore, has achieved a deposit of financial
management, diversified financing, electronic payment and demand diversification.
As a form of financial innovation which pays more attention to users’ experience,
internet banking has promoted the financial integration with the Internet; it has not
only been widely recognized by the industry, but also gained the approval and
encouragement of the national regulatory authority, bringing new opportunities for the
development of China's financial industry. Internet finance, to some extent, solved the
problem of asymmetric information, accelerated the disintermediation the traditional
financial institutions, and expanded borrow constraint of businesses and consumers;
therefore, it is bound to have significant influence on financial and macroeconomic
markets. However, in terms of how and to what extent internet finance will influence
the macro economy, and how to regulate it, there is still not enough thoroughly
studied literature. Therefore, it has the theoretical and practical significance to
conduct in-depth study of these issues by both concerning the actual development of
China's Internet banking and using scientific research framework and methodology.

In this paper, we firstly defined the concepts related Internet finance and
analyzed the main mode of Internet banking and its characteristics. Secondly, we built
a dynamic stochastic general equilibrium model with internet finance, considering
both the lower transaction costs for Internet banking and the interest stickiness, sticky
prices and wage stickiness, and we also calibrated the parameters of the basic model
with the real data of China's economy and did the suitability test. Thirdly, on the basis
of model calibration, we introduced Internet financial model to analyze the

macroeconomic and financial impact of the Internet on social welfare. Finally, we



Abstract

proposed regulatory policies based on the existence of the risk of Internet financial
model.

The main conclusions of this study are as follows:

(A) Internet financial model will promote economic growth only under certain
circumstances. In terms of whether Internet finance will promote macroeconomic
growth and social welfare or not, this study found that only in keeping the other
conditions unchanged, increasing loan to consumption ratio of households will
promote economic growth, and increasing loan to output ratio of entrepreneurs is not
conducive to economic growth. This is mainly due to increased household loan to
consumption ratio, to some extent, can stimulate domestic demand, and further
increase investment and output; and increase their loan-output ratio will suppress
investment and output of business.

(B) In the long run Internet finance will not affect the deposit and lending rates
of financial institutions, but will accelerate the capital accumulation of financial
institutions and the transfer of wealth to the financial institutions. Under the Taylor
rule policy rates, deposit rates are subject to interest rate policy, and the policy rate
will be unchanged at steady state, so long-term deposit rates will inevitably revert to
the original steady state levels; however, steady state lending rates are constrained to
asset management and lending rates of financial institutions, and asset management
and lending rates in the dual constraints of the optimal interest rate policy and capital
adequacy ratio, in the long-term steady-state level has returned to the original. Even
though Internet finance does not affect the deposit and lending rates of financial
model, it has expanded the deposits and loans scale of financial institutions, thus
accelerated the capital accumulation of financial institutions.

(C) Internet finance exacerbated reaction strength of macro economy facing
shocks. Internet finance expanded the size of the credit markets, changed marginal
utility of consumption and the marginal revenue output, increased sensitivity of the
real economy to the shocks. It not only exacerbated the degree of the macroeconomic
impact, but also speeded up the adjustment of the real economy to the steady state.

This conclusion shows that internet finance, on the one hand, can help the
Y



Abstract

government’s intervention in the economy through monetary policy (more sensitive
reaction of the real economy to policy interventions); on the other hand, the spread of
the financial crisis will be expanded which might lead to more severe economic
recession.

(D) In addition to traditional financial risks, internet finance also has technical
risks and long-tail risks. During the outbreak of the financial risk of internet finance,
the risk will be passed through the financial system to the real economy, and the
existence of internet finance will exacerbate the impact of the financial risk on the real
economy. Therefore, it is necessary to supervise the internet finance. Based on the
previous study, we proposed regulation strategies from three angles, namely, risk-
based supervision, behavior regulation and financial consumer protection, in order to

ensure the normal operation of the Internet banking system.

Key Words: Internet Finance; Economic Effect; Supervisory Policy
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