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Abstract. This paper constructs a Hotelling model with uniform distribution of consumers between
P2P network lending platform and commercial bank loan quota positioning cost, and analyses the
problem of differentiated competition between the two institutions by positioning different loan
quotas. The research shows that the loan risk cost and the unit loan quota cost will affect the
enterprise loan quota positioning. With the increase of the loan risk cost, the P2P online lending
platform will move the loan quota positioning to the right, and with the increase of the single loan
quota cost, the loan quota positioning will move to the left. Commercial banks are the opposite.
And the loan quota positioning of commercial banks is always larger than that of P2P online
lending platform.

Keywords: P2P Internet lending; Commercial banks; Differential competition

T Hotelling #iBIK) P2P WA & 5RRITE
ANEF

E=ta1, T4 2

(1. KERFZEFRE, LTH KET116622; 2. REKRFREFR, LT4H KET 116622)

WE: MET —A P2P BE-F6 5B AT TR Az AT HH 58
Hotel ling A2 A, 7547 B AUM R BUR 42 7R B 09 5T 2 A R AT 2 FASEF AP A . AR R 9,

R i8N VAR AT B R AR R R E R AL~ Ak, PP RE-F5 44

TR i, A 0 38 o i A5 5T KB AL A A ), BE F R R ARG e AT B R AL A
BT E AR . B L ARAT R A4 KT P2P Mot-F 6

K. P2P MG ; Bak4RAT; 2 FAES
35

Bt FLEC I PRIEOR R, HLBCN Az B S & SN2 O, CEBAM Al IR e 4
SRR R . AE A TN Sl — A AR B, P2P W EE-F &t i #5 0% A RIS SN BR4E15 B AR

I B E ARSI A NI BER, MBS & A e TEETR A, RFEEDIRAREES. 5
G ARATARLL, P2P IESF & B SRRk TR PRIIZEAED . BRIERISE. Wit o BT LU
EARRL, P2P NS AT R RIABEA TR, KERTEH K TARL N P2P MISF&. RIEMTZ K (P2P

Copyright © (2019) Francis Academic Press, UK 2121 DOI: 10.25236/icess.2019.413



PIGEATY 2018 FEAEAR ) SR 2018 AEMIBEAT VI AE B 17948, 01 127T, 1T\ R THAZEA 8. 03 JiL Tt
#kF] 2018 4 12 AJK, HIE P2P MZEGTF S8 6421 Ko P2P WOTEAEH AR, 23 w53 1E
FEXT RV ARAT B 55 7= A RO ISR, 45 FOR Rty ok T B R Bk o

P2P M EYF & 45 AR Gu i ML ARAT 7R T BRI g, VP2 /MR IS NERE IS P2P W51 & 58 B EK,
T H BRI 2 (9 2 TR 59U P2P BT &, R iedk P2P MET-F &, P2P MEE-F & 5rliRiros
TR T 4R, B2, BARITS P2P WEGEF & 2 Wi JE JF 22 F AU e S IWe 2 i o] e 5 S s ok 3k
PFERALRNENE ? H2 T RBATRE F3& 1] 80 L2
1 XEREZRE

VAR, B P2P WGHAT LAWY, BT TR 205, Hurkhu P2p WG af 7t &
TR RTEMEDAT NHRFIE . P2P WIOT1 & XU S HME A A5 7 T o A8 DRAT AR IR 9853 A R NAT A9 RFAE A
A N AT R, A RN AT R AE J7 10 s Ravina @it SHIERFRAFH, M BIR F 2 S 805 GEH K
IRA, B 7 YR Ah, SN 2 i DEak NS DR R ¥ Pope M1 Sydnor 1A, 7E P2P MTETIH)
i, RN R S R BRI R o B A AT O AE DT T AR 1 L TE P2P R B T B A
AT BRI A7/ B R RN o &R P2P AT T & R 5 THT; Havrylchyk and Verdier I\ P2P 1%
A AEAE MUK, 3 ER AR DY AN M KUK R BOR RN L BB R N B A RS
Steelman (2008) i i P2P PEXEARR BidfErh, (5 BEAXIRAG —BEAZAE, FHHHET P2P MAGTEHHAT ST
AT, XS E1F P2P LIS B35 P XU K ™, SRR (2014) F5HH P2P RIBE & T15 R
TR Rt SHe 3 A Ry LA R 306 ] 36 4 1 B I £ tekhar Hasan 25104, @RSy, 76— Efef FIR% T
iy EAESESC R4

BeAh, EERAT AL ZAERIR R, HTI R VR 2 1 A R AR S A E A H R AR R R
AT EZ LR I RT3 — . EFBERN TR ARIT AT AWM T BRIR. 355N
TR, 5 1) R AR B ) St 2 1 IR I ARAT MO DERUBE 0 SRECH . BRIBSE NI SHIERE T, 16 HATATF 5
WA S KT ARAT A BEAS A B, T — B B THRAT HOXURE RE 7 70 58 0 T ILARAT KUK J7 T
MwEFe: ERFF. MOKEESE N TR H SR AT AT H 2R AAE B R0 IR, A T4 B ARAT BRI BE 77,
JSE 2% AT VAT AP SR AE FUARFRAE T TIRAE AR "0 &S SRR FARAT M R e AR AT B A 25
VRiAL . g s Ne i, UM T B GDP (1) 10. 08% ~12. 57%H T X iV ARAT IR, A Be e ML AR AT
R U ACT b T 4B 349KF 1, il K E A R G KU A2 7 AR AT T ) 3 R e =
PV ERAT BAS SRS FEREAT I T o i T938 s AR 5N L AT P BEK T L R 078 55 A8 K e s s L ARAT
HTEE=45 % N

HAT, XF P2P W 6T 5 i MV AR AT 2 18] (¥ 22 S Al SE 5 it FE IR L b, S84 23 X B AT R 5T . ) P2P Y
P RAT Z 56 RIVAF AL F AR TELL R AN T . 55— BDIRAT AN P2P MGY. BRI MA R E
TGS B ARAT AN P2P WS AT AT VEREAT 0BT, JR4R H T B ARAT /o N P2P YA AKE . 35— il
AT S P2P MIOR5a 5. XA, ABIE I S 2 ZRAE AL, AT P2P W BE0S RDARAT W55 1semd, R4
TSR . FIRBF AR T ASCHE 58 B — 2 de T2 3, AR B Z 8 S A PR 5 2 2 18] S o] AH L 5%
G DA M E R . AL, BT Hotelling BEALE St A\l 22 K38 Grdb AT 0 T e ML AL . BT DAA SCA 2

2122



IR 2 R4k Hotel 1ing BEBIR I P2P P45 RV ARAT 2 1010 2 Ak e 4 1 2.
2 BRURE

AR T — AL P2P ST & 5 R IARAT 2 [ 2R A0 Sk 2B T 1 Hotel 1ing 7Y, MM [y A
.
2.1 HHRE

BARAE— MK 1 G ER R [0, 1], HisA ks (x=0) RBACSCRBUE, MALB, TEHRH
FERE . P2P PGS & 5 R AT AL RUR AL 5, IR BB IR AL T (1 =L1.2) MIPSRAE RS- 24
Al B A 5 A KA IR 25 R A A A R A 5O, A S B E AR B A3 B 0 A P A

&

ci=(B-a)X; (1)

a NERNLGTHBERA RE, HOo<a <1, TR BRI €A A RS, B fr Bk L Al
AIEG BRI A R0 < B <1, MUK EAS ZRE 7R 38 0 87 B 3 R0UEE P 88 m ) XU A - |t T 7
MVARAT BAT SRR T DA S 373 2% H 3 B A K T P2P I GE-F- 6, T EABT ORI T€ L AFLE (xo > xp) IR R,
PIHLRI IR S5 I py (1 =1,2) RN 7 (1 =1.2) o BDERATER TE0RMAZ S, SAFAEIISAS . N B
SR g -

2.2 HRERK

P e S A ATTE T S b, IR FLI B RO 1o 3 B TE PRI A7 B K33 O A 4
AR u Flup o A B BF A x BT B PR BL A B SO AR IR RO Ok N ER B ) ok ek K, D
m:&ﬂw«f—m,§¢S%ﬁ%%MmMﬁﬁ%ﬁ%%%ﬁ%,tﬁ%ﬁiﬁ%ﬁ,ﬁTﬁ%ﬁﬁ,
fiis t=1
3 BALRME

AUL B A, AR — A x RO T x BT P LA DRk AT SR AR U R T 2 57 1,
Blup=uy:

ur=8-(x-x1)*- py (2)
uz=5-(x-x2)*~ p, (3)
B B AT RASK Y, SO TG 22 53t 0 R A B

2 2
X]. _X2 +p2_p1 (4)
2(x1—x2)

B2, BATAT LR T 98 WPHLA BRI /55K 20 550

i:

2 2
D _ XL X2 * Py Py (5)
1 2(x1—X>2)

2123



_ (X1=X2)(2—x1—x2)+ Py~ Py

(6)
2 2(X1— X2)
PR HLAE BRI 4330 M
X12’X22+ P,-p
71 (P19 Dy=(Py~ e+ )X = XZ)Z L (7)
- 2y — -
2= (Py—c2) Do = (py—(ar+ A x )L X?(Z X1”X2)* P~ Py (8)
(X1— X2)
2 Al SEELRNE SRR,
Omy_ (@)X -2p+ p2+X12—X22:0 9)
apl 2(X]__ X2)
aﬂzz-%a+/ﬂxz+2p2—p1+0q—x90ﬁq—xz+2):O (10)
AT LASR H S5 0 A
= 2(a+ﬁ)xl+a3X2+2X2_2X1+x12—x22 (11)
p;e:2(05+ﬂ)X2+C;X1+4X2—4X1+X12_X22 (12)
F B ASARNFNE R E b, T DK S 358 R 5 00
2+(a+ 2
((iln(xz—xﬁ+x12—x22) )
*_ 13
L 2(x1— x2)
égiﬁigz+m&xz—ﬁbq—xﬁX(1+ﬂ_4(m—xﬂ+xf—x2%
71'* _ 3 3 (14)
2

2(X1— X2)

. . s e s iy e g O TT1 o4
R T A AR AL R SE BRI KAk, AN I SRR e e A e T =0, “F2-9

O X1 OX2
AN AT RASK e >4 ) g IS 9 S ATLA) B DR A0 E S B
X1=0.083(4-a)+0.416 (15)
X =—0.083(3 - ) +0.583 (16)

el 1 B GO A R o UK, P2P MILET- 6 MBS S h AL e R 3l i ELAUIR
PERAE . [, MR PLLTTRAL A R B o BN, P2P WGTT G DU 2 ML AL A R 3, 2HfilE
LB R ST , TVARAT I S AR S, o K, DUREIR S RO A 80, o 00N, DEHIE E (7
HEAFEE

EH: BB SEPRtE DL, b OTREIL E AL AR AL 0< g < xp <10 BN @ >0, MRHE EAIATATEL

oxr . . s B
6“:&%&0,%u,%amtw,mp@ﬁ%@mﬁﬁﬂﬁﬁmgﬁgﬁm,&z,éaﬁmw,
a

Rt

2124



- o bL, NI s — a* N S S AR s 2 P
mPWﬁ¥§%ﬁﬂﬁEE@%EE@ﬂo6M=m%>m)%uéaﬁﬁﬁ,%ﬂ%ﬁﬁﬂﬁﬁmﬁ%
[04

HAREE, 2o /N, REAT ST E N AL A M Bl AR

G SLbrr i, P2P WGTT G EEALHA R AN, WR AL ST BRAKE K, O T A, P2p
PIGE & —E SR RAS, K BT € AL 2R 5y, TR A3 Hom] DL TR A3 BRA L3S, R ML ARAT AN
[, REPARAT B AR T P2P MR SR . FrCIoy T3 niicat, A STRORAG I, 23R
PSRRI E (R DT FORAE ni at «

il 2: FALBEEREUE XS R EL g K, P2P GRS IR A L 2R A28, SR Mt R
DU, TP ARAT 2 3R 1k AR A DR B

OX _ 0083<0, FibL, M kT 0B, RILAATESEE i S f

Eﬁﬁ%%%ﬂ%%ﬁﬁ%k,aﬂ

RN T

P2P R GEF 5 IRI AR N KA TRl B DR SR AR BRAT SRAS DT, I B RS by TARAT 2-4 A
BTG I BAE TN E R EAT DR . Xt 32 2P RILET & RAEFE R K4 AL T HEY
RoHATHERPPRE, XA T, PP MG 7 SEBlEA, RARIEE T B, i
SRt B e P DA RS AR RURSL K A0 P s SR T RS, R ARAT WASTR], 3o M ARAT FEREAT DRI 0 A0 B SR Al
ANA — EHITREATHN, XA —E R RS PR RARAT ST X, I B i T AT X DR A BT B A
HAZ U™, B DL SERORS N AG  HRAT 2 el D DR N D B

il 3: (B-a) MEHBCK, P2P RIGET & IISTHREL E N A IEAEEN, 2 B R I ST,
PR MV AR AT T 2> 1) LU BRI PR . [RZ,  (B-) BEBE/N, P2P WGTF & 2l e HL UK PSR AL
PR MV ERAT 2 58 LU e (YR AN

v . GXI _ L2 _ . * o A GXZ _ 2z -
ﬁw.maw_w_omwmﬁ%méﬂﬁawﬁﬁMuxrmzaﬁ;aw_m_on%<oﬂﬂ,éu2m

ORI, x5 N, UEER.

FIRFRH, o2 P2P W GEF Gl A2 B ARAT o TE I 8 YAk AI L I 23 45 A KU 7K1 DA B AL Bk A
FRASK AT L7525 8 . IF BLRDARAT 5 P2P P BT-F & 22 40 il vk £ 57 8 3 m) 2L b5 ol A 3 1) B s SR AT 22
TS

el 45 ToUe KUK A 5 B DR R AR FRAS A0 A 50, R ARAT S 22 e L P2P M BEF- 6 B s 1 B
UL o

UEM: BN Ry — %7 =0.167-0.16648, HO<pB <1, FTLARo—%y >0, WEIRENARAT SEEEUE E AL ah 24K
T P2P BTG, EEE.

4 R KEE
KUHIEE T PP S 5 R 44T O EE Sk 2 bk Hotel ling BT, 6 perail 25 1550 A A O TETL T,

2125



SIN T SEHBL R “ERLRRAS” , T — N5 KU AR DA SR BE A 29 SR R T A2, R 22
SRS T, AR AN [F) DR AR () 58 AL B i) . 25 SRR, B A ARG A DA R SR B 3 R R B A
HIAS A Mh 2 B AN R B e A, AT SR IRICE R R . P2P W BE-F 6 2 i) 5 EL R MV AR AT BE AR %
R o PIATLR IR E A 55 XU A 5 B SRR AR AR O 2 ELRGOC &R, I HL P2P BT 5 i #E A =
) Y RS SR BEAT ZE AL TE 4, RARAT S 1B 3 5T 3 1) B AR SR AT 2 RS

References

[1] Liu Manfeng,Zhao Long.Game analysis of commercial Banks' response to P2P online loan
competition -- from the perspective of core business[J].East China economic management, 2018,
32(03): 34-43.

[2] Ravina E.Beauty,Personal Characteristics and Trust in Credit Markets|[R].SSRN Electronic
Journal,2008.

[3] Pope,Devin G.Sydnor,Justin R.What’s in a Picture? Evidence of Discrimination from
Prosper.com.[J].Journal of Human Resources,2011,46(1):53-92.

[4] Li Yuelei,Guo Yang, Zhang Wei.nalysis of factors influencing the success rate of lending in
China's P2P microfinance market[J].Financial research,2013(07):126-138.

[5] Havrylchyk O,Verdier M.The Financial Intermediation Role of the P2P Lending
Platforms[J].Social Science Electronic Publishing.2018,38(1);44-50.

[6] Steelman. Mortgages and Misdemeanors: Criminal Enforcement of State Mortgage Lending
License Requirements and Howeowner Protection[J].Am.crim.1.rev,2008,45(4):1439-1465.

[7] Wen Hongyu. Research on credit risk of P2P network loans[D].Master's thesis.2014.

[8] Iftekhar Hasan, Suk-Joong Kim, Eliza Wu. The Effects of Ratings Contingent Regulation on
International Bank Lending Behavior: Evidence from the Basel 2 Accord[J].Journal of
Banking&Finance,2015,(61):53-68.

[9] Chen Shuhan, Huang Zhigang,Lin Chaoying, ect.Research on the influence of targeted RRR
reduction policy on the credit behavior of commercial Banks[J].China economic
problems,2019(01):14-26.

[10] Zhang Qingjun,Chen Si.Does the introduction of leverage ratio regulation have a slow-release
effect on the risk taking of commercial Banks?Based on China's 96 - an empirical analysis of the
commercial Banks[J/OL].Economic and management
research:1-16[2019-03-18].HTTP://https://doi.org/10.13502/j.cnki.issn1000-7636.2019.03.003.

[11] Wang Junwork,Lin Yongkang.Industry leverage and the risks of commercial Banks, based on
an empirical analysis of the classification of industry of our country[J/OL].Contemporary economic
science:1-14[2019-03-18].HTTP://http://202.199.159.130:8000/rwt/CNKI/http/NNYHGLUDN3W
XTLUPMWA4A/kems/detail/61.1400.F.20190219.0927.002.html.

[12] Wang Zhe,Zhang Ming.Risk study of China's shadow banking system in the context of
financial deleveraging[J].Financial regulation research,2018(12):34-53.

[13] Zu Youchuan,Liu Hongzhong.Risk tolerance of the government to the state-owned banking
system and its implicit relief pressure[J].Economic review,2019(01):46-60.

[14] Liu Mengfei,Wang Jun.Comparative study on cost and profit efficiency of commercial Banks
under the constraint of systemic risk [J].China management science,2015,23(12):27-34.

[15] Fang Qiaoling,Cui Hong,Zhang Hua.Cost control and business performance of commercial
Banksl[J].Financial BBS,2012,17(08):26-33.

2126



	2 模型假设



