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%3 SR AR ZE P2P B EEST b
Time | TC SC | TFP | Time | TC SC | TFP | Time | TC SC TFP
2 0.938 | 0.988 | 0.867 | 18 | 0.949 | 0.996 | 0.945 | 34 | 0.966 | 0.992 | 0.950
3 0.952 | 1,011 | 1.034 || 19 | 1.053 | 1.004 | 1.057 | 35 | 1.020 | 1.008 | 1.050
4 0.959 | 0,972 [ 0.957 | 20 | 1.012 | 1.000 | 1.012 || 36 | 1.019 | 0.999 | 1.009
5 0.913 | 1.030 | 0.949 | 21 | 1.041 | 0.997 | 1.019 || 37 | 0.977 | 0.980 | 0.950
6 0.990 | 1.000 | 0.991 | 22 | 0.979 | 1.000 | 0.992 || 38 | 0.978 | 0.988 | 0.973
7 0.990 | 0.997 [ 0.991 | 23 | 0.974 | 0.995 | 0.953 || 39 | 1.056 | 0.990 | 1.037
8 0.982 | 1.004 [ 0.989 | 24 | 0.998 | 1.004 | 1.013 || 40 | 0.905 | 0.990 | 0.906
9 0.940 | 0.995 [ 0.929 | 25 | 0.964 | 0.994 | 0.966 || 41 1.000 | 1.005 | 0.975
10 | 0.876 | 1.004 | 0.881 || 26 | 1.046 | 1.005 | 1.030 | 42 | 0.942 | 1.000 | 0.937
11 | 1.035 | 1.001 | 1.050 | 27 | 1.055 | 0.987 | 1.006 | 43 | 1.038 | 0.977 | 1.016
120 | 1019 | 1.000 | 1049 | 28 | 0.975 | 0.999 | 1.033 | 44 | 1.038 | 0.941 | 0.991
13 0.959 | 1.000 | 0.959 | 29 | 0.950 | 1.016 | 0.966 | 45 | 0.954 | 0.998 | 0.956
14 1 0.999 [ 1.000 [ 0.999 | 30 | 1.010 | 1.003 | 1.013 || 46 | 1.021 | 0.942 | 0.957
15 | 1157 | 0.997 | 1.143 || 31 | 0.898 | 0.997 | 0.895 | 47 | 1.001 | 0.936 | 0.949
16 | 1.035 | 1.003 | 1.048 || 32 | 1.045| 0.996 | 1.035 || 48 | 0.881 | 1.156 | 1.016
17 | 0.977 | 1.000 | 0.977 | 33 | 0.968 | 1.005 | 0.956 | Mean | 0.987 | 0.998 | 0.985
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A B A MR BN, B ENIE T P2P W AR Aol A MUBERR il (A3 —J i, R
B P2P BT A E BT . (B AT AR DA ] T A7l BRI P TR HEH AR 2

x4 SHX P2P 5 Rtk
Firm TC SC TFDP
I 4 1.016 0. 992 1. 009
Jbw 1.028 1. 000 1.037
WL 1.007 0. 997 1.003
g 1.020 0. 995 1.015
It 0. 969 0. 998 0. 966
T 0. 982 0. 997 0. 975
7R 0. 965 1. 000 0. 965
e 0. 940 1. 000 0. 940
| 0. 964 1. 000 0. 964
Mean 0. 987 0. 998 0. 985
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2 0.933 | 1.000 | 0.933 18 0.749 | 1.000 | 0.749 34 0.966 | 1.000 0. 966

[95]
>

.934 | 1.003 | 0.936 19 1.017 | 1.000 | 1.017 35 0.923 | 1.000 0.923

4 0.870 | 1.000 | 0.870 20 0.909 | 1.000 | 0.909 36 1.077 | 1.000 1. 077

.942 | 1.000 | 0.942 21 1.149 | 0.933 | 1.072 37 8.260 | 1.000 8. 260

(2]
o

6 0.856 | 1.000 | 0.856 22 0.761 | 1.072 | 0.816 38 0.911 | 1.000 0. 911

7 0.984 | 0.999 | 0.983 23 1.000 | 1.000 | 1.000 39 1.029 | 1.000 1. 028

8 0.905 | 1.001 | 0.905 24 0.932 | 0.996 | 0.929 40 0.850 | 1.000 0. 850

9 0.984 | 1.000 | 0.984 25 0.896 | 1.004 | 0.899 41 1.001 | 1.000 1. 001

10 0.819 | 1.000 | 0.819 26 0.937 | 0.990 | 0.927 42 0.915 | 1.000 0. 915

11 0.881 | 1.000 | 0.881 27 1.068 | 1.010 | 1.079 13 0.991 | 1.000 0.991

12 0.980 | 1.000 | 0.980 28 0.983 | 1.000 | 0.983 44 0.931 | 1.000 0.931

13 0.955 | 0.999 | 0.954 29 0.937 | 0.994 | 0.931 45 0.935 | 1.000 0.935

14 0.990 | 1.001 | 0.991 30 1.103 | 0.820 | 0.902 46 0.950 | 1.000 0. 950

15 1.181 | 1.000 | 1.181 31 0.139 | 1.228 | 0.171 47 0.943 | 1.000 0. 943

16 0.880 | 1.000 | 0.880 32 0.948 | 1.000 | 0.918 | Mean | 0.954 | 1.000 0. 951

17 1.003 | 1.000 | 1.003 33 0.970 | 1.000 | 0.970 — — — —

A3 M P2P M GRF- B I AT 4 72 (TFP) (7Sgh 23 HE “U” By, Stiks)
T, NIRRT TR, 2014 4 2 A, 4328 P2P WMATE & 2 BLE A R R 0,933, 2
JRAERE SRR T, B 2015 4F 3 A, @B FE AR E i 1. 181, 2R ik sh i TRk,
BE20174E 11 H, £BEEERELE 0. 913, WA IECRMRERE . HARME (TO
MBS A T R A = R A s TLP R R A, B E U™ R, AR
(SO WA A R, FUER/INGE AR A s A I f . 33 5 HL AT 4528700 P2P 4t 4
BERAE R SR FEAMEIR E I . R IEJE: P2P AR Tl 2B R A R K B R

6 NI P2P MR- 2014 A5 1 H ~2017 48 11 H 2B 3 42 )7 R & TSR
Frorfifti. MAEBREPRMER, AR P2P M R4 28R4 % (TFP) H/h
F 1, Hh, BEARER, @EEETHEEN 0.976, HARN LHAFR, ®EEA R
U 0. 914, XULH] P2P MOEF- 5B KERZ 808 . MBACR (SO Haek 1. BWEIA XK
TGS 5 2 A RO, AT UL R K /N 4 B 2 A PR (R R I it . AR ESS (TO) /)
ARG R B E AR N EENE, RS REERENR R, HEEARIEL R

O WHERER. MEFR. HATR. HI7R. HER 5 FPG25E4,
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WA, g E P R i A R RS R KSR, H AR L AW
R AR

=6 532580 P2P & BE E B R EXT
Firm TC SC TFP
RER 0.976 1. 000 0.976
e 0. 968 1. 000 0. 968
RS TAGEA 0.914 1. 000 0.914
TR 0. 967 1. 000 0. 967
AR 0. 946 1.000 0. 946
Mean 0. 954 1.000 0. 954

=. HE PP MR TEERXEZLME RS

2016 4E FRAELIR, P2P MGH T B R, ARV E MR, s
T8 ()3 3 el — 29 . A AR B R R, S BCE G ok, AN [R] XA
EHRRPF-E MR EN RS REZE R, MM EBORERMAT RS E ST, AL Vra st
PR AR, AL SR AIRIR S 7 B T I EOR Z WA, A TR A 2R
R T P2P MGET-5 R sC 7 X AR B 128, A B AT 93 T g 52 o1 ks
EANE. R ES BRSSO G M R EEA R

I R Ao R EFE T+ &R A B ExTIL

KA 2014 4 1 H ~2017 4 11 H 09431 X K ST P2P 68 15 H R T AR B0 e 6 560 5
B s R R, lacE (Volume) fE MRS &, MRIEEE 0908, BIE s
BTOE0E (Plaform). B84 (Balance) . £ 4 FI% (Rate) . TSR (Loan
term) . Y HIEE AEL (nvestor) . MK AL (Borrower) HIHi 4% (Market share)

VERFRERBAS G, M RIS AL 3l AT 7RG 0 IE L BSOS AN & 2 2508 ol I
LA EEE ISR 7 R,
x7 TEMEK, LB PPHRFEARTEHNEE
. Sy M X AR (1 )9 T &L A [e] ) 11
A - — —— — — -
RA R B W (451 5 R v HAE FATAIL [ 2 2850
—0.0934" 0. 0945 —0. 0934 —0.0214* —0. 153" —0. 0214
Platform
(0. 0444) (0.0513) (0. 0444) (0.00610) (0.0120) (0.00610)
—0. 126" —0. 0893 —0.126™" 0.018 0.0158 0.018
Balance
(0. 0260) (0.0103) (0.0260) (0.0269) (0.0199) (0.0269)
Rat —4.965™ —3. 534" —4.965™ —3.223 —3. 829 —3.223"
ate
(1.505) (0. 853) (1. 505) (1. 805) (2.322) (1. 805)
—/1.118™ —2.022 —1.118™ —0. 0209 1. 259" —0. 0209
[Loan term
(1.539) (4.984) (1.539) (0.428) (0.478) (0.428)
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(£8)
R S X iR EN T SY AL I 11
i S N . . N . .
TRAE N Bt AL RS [T5] 5 25 A E Bt AL 35 [ 78 R
4. 236" 4. 627 4. 236" 4. 750" 5.519™ 4. 750
Investor _
(0. 851) (0. 706) (0.851) (0. 681) (0. 472) (0. 681)
3. 481 2. 404 3. 481 0.321 —0.199 0.321
Borrower _
(0.228) (0. 310) (0.228) (0.215) (0. 212) (0.215)
1. 264 2.763 1. 264 0.615 —0.896" 0.615
Market share
(1. 400) (4. 838) (1. 400) (0.427) (0. 392) (0. 427)
c 106. 6 40.77 106. 6™ 21.33 75,517 21.33
ons
: (28.50) (87.31) (28.50) (19. 49) (27.02) (19. 49)
N 423 423 423 235 235 235
R? 0.932 0.912 — 0. 988 0. 985 —
Wald 21.55™ 9. 94
LM 0 0
Hausman 123. 28 34. 314

TR AR 1%, 5% L0 BB 355 N bR R 25

[ T AR 56 R A0S R o, Wald K56 RECH 21,55, 6 120 0 1 3 MRk T3 i 4
5, RME SN TIRA I LM IS RECN 0, MW E EHEZ R “NFrEA Ak
S, IRA AL TREHLEON s Hausman #3365 250K 123. 28, W7E 1YY LK F T il
TR, BEME [ RN AT A R T B A B Resquare fBRESAE 0.9 DL B, W II
PRI K0, Wald 3R 50h 9. 94, 78 1YY B E VKTl KR, B & W 5500
TFRAEE; LMK RHCN 0, BHRERA A TR ; Hausman £ 55 RECH
34,34, ABFE 120/ & M KT Tl A0 0 I B 2 80N A A T 25 SR B A . X
IR 25 A0 Bl 251 S 0 [ 0 P 45 SR 40 B B A T

MR TANIT (AT REEE R . THEE . ZAFER ., TR 5 sg it 2 1]
EREAMIEKR, X GRATHEL A ATV 5 52 i PR 2 A A MR AR . — Ay
B ENAE R S AL R R IEAI DGR, (H ] 1E 518 5 5 %0 X P2P AR A7l 1) AR 58
OISR Y7 R E P2P AT [ B REAE FR R T Ak (4 R BRI B 1 . ZEAT Y
ALK e, P2P MR AL, EMETT A XIS B, R M i B 98 4 e AN
AN (B4 ARRMES, 2017), X T80T P2P MAY SRS K158, 286 F R B
IR B, 3K R R AT e AR 3 B 3 A SR AN H T P2P A7l A At B R T 1Y
250 R 2408 e 0 SR DA T s e [ P2P ISR ATL B AR TR T Y (2T ) . SERR
1, P2l MR AT A RIE K, BEETIE SR, 328 T 6 50 MZE5 %
R A BE S AR AR . 2 TS Y H OB A i =2 ] e G 1 T AH DG
. XH5AEWHU 5 FEBR NSRBI, 23 I 5 A XG0 28 M E AL
I (Rochet il Tirole, 2003; FEAWEFIA J7. 2017), EfEHhHe m i sc &, I RATR L, 7E
Tl & e ARG G, % A S il i) R A S i — K, WA A5 A 4 TR AR
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KRR, (HIFARE. SERAFMTRECH B —1E—f, HIEEFANEE . BoEmsctAnGe
i, AfpE—L L,

2. RAMTF &R IFHAEF O

N T HEEAN-F IR R R F . AR A iR i — A R R . % T
e “PEEE R PR” OS50 T4, AREE AR T L AE 2 ) & R AE DL, F S IR N
WZRMEBATT- GRS, FFEA TSR @I N, ki 35 FINEME
FED 2014 4F 7 H~2017 4F 11 A B9 H BV i BBCE SEA T SEUEAR 56, T2 IR Nk 8
TR .

8 35 ReB PP ERF AN ZERMEAE
fif AR i A=A R WL Il 22 5L
—1. 009" —1.748” —1.627
Rate
(0. 348) (0. 643) (0.579)
—0. 130" —0.527 —0. 583"
LLoan term
(0. 0891) (0. 331 (0. 218)
1. 717 2. 713" 2. 557
Investor
(0.620) (0. 968) (0.921)
0. 566 0.553 0.553
Borrower
(0.189) (0.118) (0.126)
11. 52 11. 52" 11,52
Market share > 7
(3.91e—06) (5.79e—06) (4. 14e—06)
10. 39® 16.72° 16. 27
Cons
(1. 165) (8.971) (6.901)
N 1435 1435 1435
R? 1. 000 1. 000
Wald 18. 26"
LM 0
Hausman 38. 18
e MR,
Ko ZEEE R BoR, Wald 5 2508 18. 26, 18 1 Y00 Kl ke gd, 108 B [

SEZOAE TR A B LMASSE R BN 00 BIRE IR S EIHIE TREHUY : Hausman A5 5
Bk 38. 18, 76 1000 MK T RSB R B0, 150 T 36T 2 00 110 i 3145 SR A G 3.
FARBCRE . e, P FIHRS MO 2 R W 0O R, 2 35 A%
WA MR R BEF BRI R . A AR S s BIEMCK R, HARS, &

© 35 FAEHET-E AR NLLEQHE, B4 AT, TESE WG, BARGT. F&1. AN SEN, ZH8%,
AR, AZIE ., @ B, SR, SEM. REE. JIEA. R, SIHTELR. i, SR, B, Rl
A ERLY. OLNENF . MEDDE. WRIY. MR, AU, LA S, B2, MfnlE. MREIY. 365 HIY. $=
B ARfE4R.
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AMEPE—2E B TSRS R A AT EEYE, B ERUE T “ R E P2P AR T AL TR TS W)
FUNE

3. FEMAFBEEEZN R ENH A

T =L RELL R TR e, B 35 RAVERMT & B M —RE R MEE
R— 75, FREERME 9 R, HETPEMRETLGIFESR DR, ZER%R, F
WIS R 5 i ag i Z ) W UHOCOC R . Y AR A, G AMERAEL. W& 5k
ACHE R IEMCRR, SRS R 2, DR SRR 5045 AR AR

Br T LR AR, SPIEEAHIR . R AL YA R AERE g, i
PE RN A BOR B 2 L ) S J = R R . S T S 5001 15 % i A2 i 14 Wil R B 72
X E . DL 2017 5 2 HEIDER (MEERTESAE 551 e R
EECR G, iz FAIACE 25 (DID) SR BE % BOR whi iy e 1 ¥ & . 78 35 - B REAR
H, BRI G OSSR TS 1T G ARG 1 SE g0 2 . BUR AT 5 AR S AR T - B 48
BTG HEEE . e R B N sc B (Volume) , SIS MBI B B R Treated (BLIRAUAR
JRSETBRATAFE s treated=1; BORMIN G R LTRITAAE , treated=0), SLH I 40125 £
WE RN T (20174 2 A KPS, T=1; 20174 2 HZHj, T=0), —FAZXIEL ANet=
Treated X T, HABEGI LR ALZEAFFE (Rate) . FHFEFIR (Loan term) . 4 ¥ A
¥ (Investor) . 4 H &= A% (Borrower). TH iz %5 (Market share). & 25H Type
(Type=1, HEVEG; Type=0, REFH), Hi, STIRAMTIIARK EZIH (Net) FIF-
HBRA (Type) BIEZOMREAL R, HRBORMNFCENE ML, % Net RER FHHIE, N
WRATAA S BORRBIE D NS 32T [z, WIERE RAT A ORI E T isc . Type
ZREGE T ML EE -5 10 “4 TR 4 P2P WY A B R R TFR0V . 45 R gk 9
wfi—3,

*9 RERSEEZRPPERFEENZEXMEEZRTLL
. REFA HEFA 35 FILHETA
JI: A 58 T - N . N i . .
WA | FEPLELN | EERen | RAEMIE | BEPLEN | BRI | WEZEr (DID)
— 4. 424"
Net — — — — — —
(2.228)
—0. 258
Treated — — — — — —
(0.788)
I - - - - - - 6. 866"
(1. 48D
11. 519
Type — — — — — —
(2. 28e—006)
Rat —1.095™ | —2.249™ | —1.724™ —0. 338 —0.617 —0. 338" —0. 554™
ate
(0. 397 (0.732) (0. 553) (0. 161 (0.100) (0.161D) (0. 108
—0. 314 —0.215 | —0.336™" | —0. 286" 1.119 —0. 286" —0.495™
[oan term ~
(0.0706) 0. 227) 0.11D) (0.0305) (0. 508) (0.0305) (0. 066)
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€29)
e REFA [ 5 FRETH
PR 58 N - : N N .
WBARNE | FEYLON | FESOY | IRBARE | B | BESO | WE2E (DID)
1. 105" 1.613™ 1. 353" 2. 633" 3. 044 2. 633 1. 896
Investor ~ -
(0. 180) (0.128) (0. 279) (0. 0955) (0. 106) (0. 0955) (0.23)
0.037 0. 0891" 0. 0645™ 2. 281" 2. 089" 2. 281 0.523™
Borrower
(0. 0280) (0.0374) (0. 0300) (0.0647) (0.0134) (0.0647) (0.173)
Market 11. 52 11. 52 11.52% 8. 04 9. 79 8. 04™ 11. 519
share (3.22e—06)|(4. 77¢—06)|(2. 54e—06)| (0. 281) (0.218) (0. 281) (2.28e—06)
c 12. 65 23.70" 19. 39" 4.424 —12.90 4.424" 2.916"
‘ons
(4.543) (9. 396) (6.224) (2.409) (6.915) (2.409) (1.535)
N 1271 1271 1271 164 164 164 1435
R? 1. 000 1. 000 — 0. 989 0. 985 — 1. 000
Wald 10. 89 7.117 —
LM 289. 59 0 —
Hausman 105. 65" 19. 12+ —

e W7,

W25 (DID) SRR R s — 28 X H.8hIW (Net) 19 RECH —4. 124, 1E
SYORY/KFF i, BURERATAAEBORSE 2017 4 2 ALz 5. 525 il 7 P2P W4E
G B R I, RS B — BRI, (A SE . X PR AT M XU R R 4
WSS . BT BORA R RS 192505 . MBI X B 3F, 2 BOR X RE BT b XS
A WA, FAEE (Type) MARECH 11,519, 18 1%HKFE T BE. EMEEEE
TR A B MR T R B . SR AT L XU FR 3 B MR R AE L 489 3 O i T
BEREGEN, N E R EE-6 . AR PFEE N BR  plisg i 2 a] 5 I 2 1A ¢
KR, MHLEANE. BAMKAE. Thas sac gt B EHXLR, 5ZH00sK
UESE IR —3L,

4. RREAL EEF 0B ZAY TN

DI ESTUEEE SR R . ZE A AR AT S EON B R R i s s A EEE K, T HE—
AT A X RS R . A 2014 4R 1 ] ~2017 4F 12 F 46 P2P 47k ] 51 4
Fadt VAR BRI 0 0T, 0 T AR S —, B = AR I BOs 4, i) an &l 9 B
s AL, AR SRR, 276G AIC. SBIC Fil HQIC {5 B v N $2 41k (1) 45 B
PERR I 4 Bkt VAR B, fh11)R 1) VAR REFaEHRIE B (LE 10, BTf
FRIEMABFE NI I Z N, B VAR REFUE .

T = AN ARSI P A0 2 00 SER TR 22 AR R A 5. R 10 IR ZE R R, 475
IRV $59 15 3 A BRI s i (A~ 2N DRI, 1l s B RN 2R 5 R 30 2 P S50 1 s A RR g A 2 A it
R, AESF- 2 {5 B0 BR AN A S HIAS R LR A R A 2 28R . X i E— A5 B0 T TR AR B Al
TS H 45
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Roots of the companion matrix

Sk 1.0
or 0.5
4 b
L B0
-0.5
() ul 1 L 1 1
2014m1 2015ml 2016m1 2017m1 2018m1 _10
date R — 0 05 1.0
| ]ug_vu]umﬂ —— — ]()g_r;m- —]ng_]n;mtelm | Real
9 EANTETHATEBEEE 10 VAR RZGREMHAIE
£ 10 REZARERKIEER
J5f & P i BT R
log _ rate fn4& log _ volume ff] Granger Ji X 0. 000 JE 45
log _ loanterm A~ Ji: log _ volume ) Granger J5[H 0. 002 FH 2
log _ volume A& log _ rate By Granger JR A 0. 238 %2
log _ loanterm A4 log _ rate fY) Granger JJi[A 0. 254 brpvg
log _ volume N2 log _ loanterm {4 Granger Jii[H 0. 001 A
log _rate f~4& log _ loanterm ) Granger J§i A 0. 001 4

TERAZE T REARE FIE 22 AR DR Z 5, 0 =AM 47 24 3] (2018 48 1 J] ~2019 4
12 ) B, Bas R s 11~1& 13 FiR . SR EoR, BEE P2P MGk i — 25
AL, AR 2 ENLEE RS TR, 1mSriimtE R kA2l s SF A SR 2
Je NREIG B Tb . TR AE W AT AT AR G0 o 24 5 D IR B R RORUR: (AT e AR,
PR . PSSR SE LRI, AN RE— S8 KIS, EEaiad .
KRy P2P WOy T g A i AR A, 7ERK 2 E N AW B b, (E R B R B2 AR
FCZ BT BTk e - A7l 253240 1 ANt

Forecast for log_rate Forecast for log_loanterm
24k
2.30 F
225 2.3
Mo =~ =N
Tu— \
220} T m——— N I
22F  TNeemm—— - -7
215 F
210 4 1 1 1 1 2.1F 1 1 1 1 1
2018m1 2018m7 2019ml1 2019m7 2020m1 2018m1 2018m7 2019m1 2019m7 2020m1
| 95% (1 ———forecast | | 95% (1 ———forecast |

1 GRAFEMUER 12 FHEHRHRBN LS
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Forccast for log_volume

82 |

8.0 |

78} ,/~—""’

-7
7.6 F
74 E 1 1 1 1 1
2018m1 2018m7 2019ml1 2019m7 2020m1
| 95% (Gl ~ =—=—=—forecast |

13 BZEHNER

M. #it5R=

AIO P2P W GEAT M B2 B A2 B ARCRAOWT IS K B p [ P2P AR ATl e 3 A 7™
HEAR. P HRARBELZ AR P2l MG T A R A2 T IR /K 42 3R P R i 5
M AN BRI S A B R A P R K e R R4 P2P MG AT AR
WELEPT . (HT e s BEIRTHAA R TAT AL SRR S e R R BB . XF P2P M BRF- &
AR it S M PSR AT SRR 4 e B V- BBt SRR PR AN R 5 i s e 22 1]
S RFCAIOCHR, TRy E P2P M GE T AL TR e, P ERcEZ . EWETT
Ml TR i HEAR A P9 15 5 e 22 R KUK, (A A i K D s i A B0 45
ARG L AR A T A B R s Y BB Y H OB s B )
AOIEARCSRAR s WU P28 SRRSO M 5 SRATAF A BOOR BE o 25 O IR A o s FRAIRAT LR
K. FER SRR R E RS s s T S s i RGO R (HIFA R

AL R GG RBA —E BRI R . P2P MGE Tl B3 AR 7 R AAIR, TR D
AW . S AT A S A A TR, AL, ART—BAT A, BAX
B GYERTH P2P MGEAT L T e R B e, ANEAS 25 S 2R I O i ] R R il
He B E RS TR AR M AR . WAV G St A p ek, I P2P R 647k s
Gy R et — PR T AR TR EATL A . AT A R . ROk 2 AF . P2P
Tl Ze G RIS FRE PSR TG 1T, BB S 1Tk, Al st A
TR I . FTLL, P2P R GEAT A W A BOR BT AN B A A IR 1 J 30 DA figg DA 7 ol RIS i)
BRI I YT AT Ml B AR A 4 5 TH AT RGeS BE

2 % X w
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Research on the Efficiency Difference and the Influencing
Factors of the Volume of P2P Loan Platform in China
Jiang Qi

(School of Public Management, Shandong University of Finance and Economics)

Research Objectives: The efficiency level, economies of scale and the factors affecting
the volume of P2P loan platform in China. Research Methods: The DEA-Mamquist method is
used to measure the total factor productivity of P2P loan platform and the difference of scale
economy and elliciency [rom two dimensions ol region and type. Based on the panel data [rom

January 2014 to November 2017, we empirically test the factors that affect the volume of
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P2P loan platform in China, and use difference-in-differences method to measure the policy
impact eflect ol bank depository on volume. Research Findings: P2P loan industry does not
have scale economy, and the impact of scale on TFP is not obvious. Technological progress
is the main [actor to promote TFP growth, and the elliciency ol the industry is low. The
market concentration of P2P loan industry with two sided market nature will not only cause
signilicant loss of elliciency due to monopoly, but also signilicantly improve the overall el[i-
ciency and technological progress of the industry. There is a significant negative correlation
between the number of platform, the comprehensive interest rate, the average loan term
and the volume. There is a significant positive correlation between the number of investment,
the number of borrowers and the volume, and the external ellect of the bilateral network is
obvious. The bank deposit management policy can significantly reduce the volume and reduce
the industry risk. Research Innovations: It is not limited to the risk prevention and control
problems in the P2P loan industry in the short run. From the perspective of industrial organi-
zation, we need to systematically study how to enhance platform operation elficiency and a-
chieve effective competition in the long run. Research Value: put forward the P2P loan plat-
[orm in China to improve the management efficiency and volume, to achieve elfective compe-
tition policy inspiration.
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