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Abstract

The earliest P2P platform in China was established in 2007. In the following years, online loan
platforms are still very rare and few investors have been involved. In 2010, with the rapid devel-
opment of Internet technology and Internet finance, P2P platforms entered a period of vigorous
development. In a short time, a large number of online loan platforms were launched, gradually
becoming an important supplement to traditional financial services. In 2012, the “Internet+”
strategy was proposed, and the online loan platform entered the outbreak period. What followed
was an explosion of risk thunder, with 577 platforms going from fame to notoriety in 2018. Based
on the guidance of stakeholder theory, this paper analyzes the development status and risk causes
of P2P online loan platforms, and puts forward countermeasures and suggestions to promote the
benign development of online lending industry.
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1. 3]

H 2012 Lk, KAESERILAE . A = R R A 5 A% 2yl A\ P2P (Peer to Peer Lending) [1]
MEEH 7, HIT AR =K P2P F&, FE P2P Tk NG . 28— GRG0 T %,
B 2018 42 9 AR, 4 P2P ML TG4 7617 K, BRI 1P Fridsx; 2017 44 E P2P [T T
Wy ARG T 14 JiAe e, R 38.87 [2]. BHAE BLHKPIHOR IV R R, AT 37 B R 5 1 K o
FETRN . FEBEE KRR, — KR5S RET 2, 9K P2P “Fa MUk Se LR Hk . f56.
WIRVE I SEHLR .

P2P M SEHLAGE NS B A, Afr ik B8 N Re 08 58 B = RO SR H . BRARAAHAS P2P M ETHLIG 23
H ) ERAE EAERAGEE, & P2P MEGTHLA O . JE TR 25 AH G H M EE, P2P N E T2
A SO FT R E A, R AR SR R B R S A R A A A, A SO AT T i, R R IX
— IR A

2. FlamfXHHEL

1963 4, & FE AR K220 FOIT B B PR IR A O B, Fig Ao IR AR E itk PR i
At AR S HON A EAF AR BN T & FAPEBEA, g WS R gl i A 1048 7 — 8870, B 2
TN E TS, TR NLZAH A AL JT A BU(Fereman, 1984) [3]. BEEIX —HRHIZD A, EH
SO )R SAT 500, et 1A BT S . P REEAG . Ak T AT SO
BURF AT SR SESE S P2P MR & (0 ZRZE A G (4], WA 1. PrA M et Al CF X P2P MR &
R A P R SR JR 2 B BRI O . H AT, FRE P2P MBE T GIaFA 2 hE, FIZEMAHKE Z
IR RIS 2%, P2P PITET G EARKUR e, Al BAE A X LA ) A 2 FAth bRt 5 A
W2 S HEmE . TR, R BT IR R L AT A R S A O, i LA s R 2 A %
H A EE L.
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Figure 1. Stakeholder analysis diagram of P2P platform
1. P2P FaFamAxE S rE

3.P2P & X RIMK

P2P V& K i 2 P2P WS DRt T oe [, AN M5 F AR 205 B B s A6 75 P2P (5 DRI ERR SRR
Wik, TR PR TSI P R A S, 1 P2P PGE AL = S A B R R R =R, R
FIBEE AN T P2P RSSO T Bk . P2P WG A (AR A 5 1E L& LI 1 ¥ AL A ek T P2P
W BEARN Y 4% G IE RN Rl TR IBC R, A N JBERTT SRR ARV B o EH T IR D0 < i AN 52 e PR A 3K — R
P, EEE P2P MGT AL SRR 2 . 5 E AR AT AL A TN Bl SR, HRAT I
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Figure 2. Transaction volume of P2P network loans in China over the years
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Figure 3. Trading volume trend of P2P online loan industry from 20 to 18 in 2019
B 3.2018~2019 £ P2P MG ITI R EE L

LE P2P MR EEAS M O 10 6 REE 1). P2P MZME R E & BTG, #E 2017 F
AR R IBEI N . T 2018 FFEAE P2P MGERRAZAIEL 2017 4F N B IR, 2018 4E5E AR H B
WIAE 1500 12Tl b, SB=F P RRGE B, 2018 4E 8 ABVAH] 1000 /Z7TLA T, HJEZE 2019 4 1
H, {REFAE 800~900 TG A MALH . A4F 2 H N — IR A AR 28 552.52 4276, Wl 2. &3 fir
Ny BHERIE B [2].

Table 1. Statistics of suspended business and problem platforms

=1 FlREEFE &%

I ] {50l K ) RS 2 3 W HEANBTTN) W RS AR B IT)
2014 4 )% 2 Hi 396 6.3 68.2
2015 )% 2 i 1687 27.1 167.5
2016 9 JL 2 3410 452 265.4
2017 L Z 7 4135 57.4 331.9
2018 4 JL 2 A 5542 216 1771.8
2019 £ 3 H J 2 i 5595 250.3 1926.6

FOLTE A BATAHER I, N S AN R A A 5 & BRI X, 1) AT 5 PRI
Wret Az, LT AR R . BRI, B . 18 SRR REHRIL 581 14 TTHT e T R
[5], 80 ZJJHRHZENP o T P2P FAFZHATT, MHEHE TREHERMGE, et AR TR
FasE s ML R & B K, B E 4 RE, Tk,

HE P2P WA VTA TR H 2007 FHAVTRAL EAKRAZL1 T 3 AMHrB6]:

2007 F~2012 SFEREH BB, WR T GRMIMIIR AR P07 A BHME I SON T, B R
DRI AIAR Q) < AR IR R FLIBE R G N 53 AR 3K — B B A 4R A, B T — A NAE 2 K
LAE T G RN AT (5 FTAE DT s R AU S B, B BL 7 SNSRI B R, H A 4
P G AL T 0 RORIK IR RS, LA el el i &R

2012 F4I~2015 48, DA 08 3 (08307 AR e ERE R Y 7K. 25 — BB Qb ITA
IUSRIEM 2L FEANA — L8 R HTL 00 DAL RN o BT A0 ] RERE TT A HE — SR X oA ) Do 251
GG IR 1B T IR AE DT G HOR B R
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F=RrBoE 2015 F~2018 £, ATRZREEEER, A S MABRNFTIU, [FR RS, g
PR P2P 2% 5 58 R A A BNE SR A TR . (H T & ERAT IR DY, BURI AL, TRl
T REZLERBROMNEEITT G, AR IEFZEHNRT, RIEERR. 50 TBOR G #5
Ho R T AR G ARG N, X S AL B MR R EEE, B
MBI S, A S FESAIR . 2018 4F 6 A4y, WMBLT “BEE W, SEMoREEKLS
H, R AGTRAT WG K T AR, RS Rig . i, TR, B
AR P AR ™A%, DRI A SN T DB B LR

E P2P BN T 20 AR, AU E=AEL WFGB A LS, iR, nt
AR ST KGRI, A A REESE, SJa P2P TG AT A R R A T 2 1 4900
VA FpseE, R, P2P IXASEX KGRI, SRR SRR g, R BEATEIRINTE, HEH
I AR, RS, BARRE I X MR R,

4. P2P &AM BRI S 1

SF RO BARHEAT P2P 1 & KA AT, S5 1 £l XIYRHESFE(2018) [4] NN A1 EE
AN T BEAT RS 1 iR LA 0 A o

%, P2P MG GALURMAGEL, (FEERXERIG K. EIEWIH AT bRHE P2P MGEF S HEA
FIRRA . 3 E R K A B vT DAL ARNE S P2P AR, RN, AR . A7 R FHR—A4
Wk IR A, BOAE BRI, 57 5 E B RN R . P2P MZRELE TG H AT ER Z RN %
SfE, RIMZEATENE. P2P MZETT 6 2 DL, I LB S RIR AR AL ERRAER
e WEARAE B Edish i RE 5B N DU . B, MR SBESReRR, ek
LR & IEFLE SRR RS BHATTs LT 6 R SAA e AR 5. ST E AR
SR, XTSI EARSAHELGRR], oA

F HEARREAAGEAERE . P2P X LRENRAR, T AN#E AT &iE, e,
SRR . EAARARRRFAT, AR TEREMEE, bT2AmRA. L EZS,
AR KEERN T & AMEXXLEAE BAEATEIE, BT A0S B AR RPN T 45 2 AR AL g
WIESB &, EEERAELZZFEIRER. ASREREGEWREMAEE, Zrd— A2 5.
WAk B S 0 3, X TP Gk —ANERMHR . MILRCEE KOG AR, TRERBARERGRED
Wi At A TAVE S IACE, ASSEE KA & E A SR T H AT P2P T 6 B ER L. A1
Wik, B BAT IS ANV B E S —brifE, IR AUAL B CRIPE o briE, S EUE e RAR .
T GENERN S T, G RAGATHE ™ T 2SR RAR, BERAAN G
FARZAL T B

B, AREER SRR, P2P BEBLUD, GRS ZE P2P ST G275 BiAid,
SRJG SIS BEXOT BB M 5 K o AESEER, Bt P2P MIBE-F & Ik 554 50 e % 7 2 F AN K B <
NG QK I 07608 TG R 2 IAT ARG, 1 & AMUBUR hA HLEIE 2 1
RHLK, KZHCP2P TS #EAH =T RN FrReENTEEARERE, HEUXD, H
BRZME, STREER, FH MR T AREER . FE T AR P e, ERE ST RS
Ee

SV, T [R5 R RS T R T LI g, A SRANBGR AR, BT Rk B T A
L BRI B AT N E S, DR, WS WAL SR LA RE. R, BT
FRBATATHE S EEE 2 EE, BT &R SHME FA R T SR Zm . 742
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S WSS R . B MU AN A MEN T TR SR BRR S B AZ AT A 7 RFEATT
IRZ NFE I AL P LA PRI SR . T C 2R AT B B AR b sk P2P 5 F ARG A
FERURUES T — 45, I SRS R AR F AN BE R ELIRIK R . %, P2P MRS IT A A A7k )
HOK, SO mE I R A AR A 5505 B A RO SRS B, AR N SixELL o R . BR
ez 4k, RZFERRBIHN, MARMRIEEEEATER, MR HOER ARG H . RIEX
SR BIAE YR S, BOREIRATCE ML IEFRIRE . DI, W 55 4038 75 T 47 8 6 A0 e A KU

o B EBEE B . A GNE B EEE T AR S MOLT RN, KT ER
NEE B PR . £E P2P I B W FE T, WERIETEX0T 2 BN, I HRAEME TG iT& L5,
AL T SRR S, B NIEF @ TG  EFNREFEE ST (5 R OU A M e S 2 2k DAE
ITEER R RN AT H S B 2, SIS iz & AN B JF HLIL
fEHT P2P PRGN Mol N B2 ELE IR 2 % PR NS SiltER, A RE LA RS TR %
FUE BT VEREAT A .

B2 BOREHEMIERIR R . P2P AU 6 I b ZVEEA M8 A 71 O FE A BURATR 9
b, BARREIRM & TEM. ALHEMKEITH G 7 — RIVBERAMIMNEMIE P2P M7 5 1K JE,
{HZ M B TR X 7 VR I B B B AR (. P2P AT NP AR AE — LA iy, L AR Ff) B A5 400 DU AR
% 5836 I BLARAE AT E Ik A — 2 (1) 3R E P2P ~F- 5 W 1 1 A A 2 L 22 151 AT ) F) 2 SR R b iR A
55 B AR S M RN AS 72 38 KT B HE IR LR AR SR -

5. Bil¥EHE

T P2P AT R JEARGLII 3 AT, RIZATMATAE S 2 P 5 B R A3 ot OR ) RU:, el AN [ 1 )
AR I X P2P W BE-F G R AEEAN ], ASCLAAHR SO BXLL(2006) 710 7 AH 53 4l 4377 oK 47
B Al = AR S 77 5, Ko Oy B R R B R S AH G . ELERMORI B A G E fR B S R A
WHZ G RAPR G RE, FEAH: p2p WIEFE. KA. ERANSRETNSE; W0 2640
R AEAETTIAR RIOF A K, WBUF AT SRS . A SCNZA AT, S DU R

(—) M KT R AE 7 WA 454

1. fa4s P2P AT Mb (I B L 43R R

IRE P2P AT MBS T RFEATE, ik, FRE P2P 47V AN T THE R AT WAt R i hn vk, BHHRAT
MR B, WA M 2 . [E KN G A DGR, DA R T N P2P 45 fE 5 )
ML, AR P2P VMR R, HilE A E G 1) P2P AT EYE, XA ERAT LR R P2P
SERAXG THFE,  P2P P& i LEZAATFEDEARERIZE, MMARIE 8T G a AR ). B2
(IR B AR IR H (1o X 43 BEIAE SEH AL AN IE RS DEHLAL, AR Z 1 PRARARAT B A B N Rl DY T
It 7= A 1 XU o

2. BERMAERE, 5IAP2P EHARS

WEAEAES AT AL DMk e g, AT 9036 55 ROIA B FOR AFAE R K Z2 00 . JRIE B0Z SE A0S ik
HAGIEAE R TIN P2P T EHF, &7 (G H RHE S P ML IL = . MEIEEA1EAR, nff
HRNAE 2 SR FER A, T &MOTFERUL, 2 TERZEMERNE 7 Fa6E R
FERRMIBT A I3 A T BRI ARG E R, P& UM% B AN AR S (5 B DR
FVPLRE TS, RHERON TS F AT VRGO A, AR AT ] PRI I T, AN NAEAS R R B AT Mk
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VKT & A B A5 B AT AR . (5 BB N A B AT ESE . X5 RBEEIER . A8 AE S e 2Rk
LIS BT 6, PATHMNIET T2, N T E—ERE LR & T MRS Bk, nIxH
KHUGTRBE A O B 15 BT E B & % .
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VRS, AT RIPUERRE S, e AT REHE N, ARG G 3T A R, e AT
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PO TERE, FiREERE SIS RIR S BRI, AR 6 Mo AT B R R R4 &, (AT I Re e A
AHTRE, WA J5 T ERAT Y

(=) B2 75 THD A RGBS R P

1. #5581k 55 /K7 B AU Tl g

P AR AR AR5 B A LB H TR R SREE . W 5538 3 0T R 18 B =5 453 B 7 B A HH 1)
falro T N ARG EAT BAR AT, TR BT KU, B B RS 23 1% BE T AN AS R XSS A gk 2
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2. BHHE SRS AR 1 BE

e NN NG PR TR0 K TR, X B QRS RS2 66 BIVEAl v, B0 3 N 45 R
RAIMHTAT N IES S 5. RANHRBIE SRR AZEE ), AR5, L3RR a.
ERNSL T B B ISR AT, 1 ERNERC S, Bl Bk AR R SR AT, LS M5 AT g
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3. BRALEETE ARG ROR K B A A AR RN

P 0t 3 AERAT 43 0 IR B R A B 3R R 1 ORI D U R AR s FEHAT B B B R A R
BEHIRMIENTG, 80 T ZT GRS S5 F e & S0 7E M, 2% ST G A i,
X 48 58 S VEIR SR — I T A, QRN ERIEE S TEM BT RS B I R LR
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MV — AN ERIR 2 B R AT S R A (A 25 AEAE AT P2P B T AR R IR f) 2 AF, SBEE AT
HIEN R IBZAHT I, B BB E AR H S RE, P2P AT AEE IR S ILHIZ 0 5635 K B L2 &
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