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111 Jif fif B A 16. 81 153 BRI L 3 9.30 195 HEYEY 4,42 237 | WFAem -0. 25
112 e 4K 16. 80 154 A IkA 9.29 196 | AF&H 4.22 238 | BRfE(R -0.27
113 A 16. 78 155 &tk 9.18 197 FlinER 4. 16 239 FEiC e -0. 28
114 NAn R 16. 76 156 - 9.17 198 s 4.13 240 o -0. 65
115 meahy 16. 62 157 Ltk PAeitd 9.08 199 Al 4. 06 241 i ES -0. 87
116 HOETTE 16. 03 158 | FREAFHSLE 9.01 200 ES 4.00 242 It -0.91
117 % i 15. 61 159 ERF 8.70 201 ety 3.95 243 BT -1.01
118 i3 g 15. 57 160 I 8.53 202 EZ 3 3.95 244 FE -1.05
119 B 15.10 161 FI R 8.30 203 e bt 3.91 245 IRES Y -1.16
120 ANE BRI 15.09 162 e 8.19 204 | WUREHE 3.68 246 AR IR -1.22
121 WL =58 14.79 163 Shim b 8.07 205 SEAb B 3.61 247 R DY -1.53
122 Tifs 14.74 164 BARRT 8.02 206 g0 3. 41 248 58 Ui -1.54
123 RAS e 14.73 165 wZ% 7.95 207 EFAi 3.41 249 | &HIWE -1.58
124 chll M 14. 06 166 e 7.87 208 WAL 3.25 250 R -1.79
125 e vt 13.90 167 kel 7.86 209 | ZZEY 3.21 261 | BRME(E -2.31
126 pat il 13.69 168 MEEeE 7.68 210 a3t 4 3.02 252 R -2, 42
127 KT S 13.58 169 J7 e 7.65 211 | f&r-sriddy 3.00 253 i -2, 43
128 L 13.44 170 R 7.63 212 R 3.00 254 TR -2, 61
129 Rk 13. 36 171 N R 7.50 213 FavEm 2,94 255 | /MEBE -2, 64
130 A i 13.23 172 E itk 7.44 214 | Shilkimh 2,84 266 | /NEBRM -2, 66
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gz PF 4 wafea | I PF 4 BEmA | A PF 4 iwafEs | MAfL PF 4 mema
257 & BT -2.81 299 i ADahy -6.53 341 fiil 5 5% -10. 98 383 g S -16. 00
258 | [EAMELEL -2.92 300 wral -6. 57 342 | HrEt -11.51 384 | Zeit -16. 05
259 HeAEng -3.03 301 THE %28 -6.61 343 il 6z -11. 62 385 CERI -16. 08
260 W@ -3.03 302 il -6.78 344 M AR b% -11.83 386 | I -16. 11
261 A -3.09 303 | {RREERY -6.83 345 FWE -11. 98 387 | AR -16.13
262 HEM -3.09 304 E R TE -7.17 346 | TR -11.99 388 | @Y -16. 15
263 TR -3.11 305 =EH -7.24 37 | fReew -12. 16 389 — R -16. 23
264 Ly e -3.29 306 7 88 -7.39 348 | FIUCH -12.19 390 | EWEL -16. 26
265 SR -3.38 307 U B -7.39 349 & -12. 24 391 | AR -16. 28
266 B -3.49 308 AN E -7.57 350 AFEbE -12.27 392 JUN -16. 39
267 I"®E -3.49 309 W2 -7.70 351 IR -12.48 393 HIE W -16. 42
268 G -3.68 310 sNGEHE -7.91 352 SRARETE -12.52 394 | ALEARW -16. 53
269 A Rl -3.87 311 KEMT -7.97 353 EE -12.72 395 ELid1y -16. 54
270 58 401 -3.95 312 AR -8.12 354 | JEME -12.84 396 | HEEEmE -16.55
271 R -3.97 313 | FELPCE -8. 14 355 | FAHEMR -13. 24 397 | BRUWE -16. 67
272 HELE -4.05 314 51 #{iR -8.29 356 | SRR -13.26 398 RAFHE -16. 71
273 LT ok -4.43 315 OK % -8.37 357 e -13.29 399 R -16. 83
274 AR -4.57 316 U RGE -8.37 358 | WEALAEAR -13.42 400 i3 -16. 93
275 | 1818 RAME -1.76 317 REH -8.38 350 | /lvNERIG -13.50 401 | RAREFE -17.02
276 WAL -4.94 318 M /| -8.39 360 | IRIRIGELG -13. 54 402 5% -17.27
277 EEi -5.01 319 HE Gl -8.47 361 | e fEth -13.72 403 | HWFEERE -17.35
278 T -5.07 320 PN Y7 -8.57 362 e -13.84 404 HPBh -17.52
279 Ak A -5.09 321 MREGE -8.59 363 HIbE -13.88 405 | /NIRRT -17.63
280 R -5. 14 322 | iAW -8.75 364 | RAGE -13. 96 406 Bght -17.75
281 P el -5.27 323 Ttk 4 5% -8. 86 365 L& -14. 07 407 AEE -17.80
282 He -5.30 324 RETIA -8.92 366 | MR -14. 44 408 B -17.82
283 R -5.38 325 o -8.97 367 | e M -14. 49 409 | SREAE -17.83
284 EHEFERE ~5.55 326 BTem 9. 34 368 [ 3 -14. 52 410 e -17.94
285 [EEA -5. 56 327 R -9. 46 369 BIFI -14. 61 411 | b & -18.09
286 EE -5.58 328 HRMGE -9.47 370 Kb it -14. 74 412 I -18. 14
287 s -5.75 329 4= bank -9.48 371 BV -14.77 413 | HEam -18.33
288 RIL4em -5.82 330 5emE -9.79 372 | +eummen -14. 84 414 [ e -18. 41
289 BEEEMR -5.85 331 i -9.86 373 | BAFM ~14.90 415 T -18.41
290 FIFHT -5.86 332 = -10. 05 374 RN -14. 94 416 | (SR -18.51
291 58 1% -5.92 333 [ o -10.18 375 K& -15. 55 417 | AmerEs -18. 60
292 AL -6. 23 334 | R -10. 31 376 | wEmAsem | -15.50 418 | WHEIR (50 -18.75
293 | KRET4HM -6. 26 335 Hep I -10. 34 377 i e BF -15.78 419 | HEXT -19.03
294 ek -6. 31 336 Wit e -10. 39 378 REE -15.81 420 FlFbE -19.17
295 it -6.32 337 DY -10. 52 379 | %l de Fl -15. 84 421 TEBbE -19.18
296 s 1% -6.32 338 FE R -10. 56 380 | bRz -15.94 422 EEM -19.26
297 R -6. 44 339 LA R -10.78 381 | A -15.94 423 idlgss -19. 37
298 EHE -6. 47 340 ANEGE -10.78 382 | L& -15. 97 424 | stom -19. 67
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gz PF 4, wmafa | Esz PF 4, waa | MEfz PF 4 BERA | MEpz PF 4 Beha
425 HATEL -19. 68 467 | AT -25. 27 509 SrERIM -33.75 551 | ShOTTES -51. 65
426 SR INIY -19.78 468 L1 BE -25.51 510 | TEGI&MR -33.95 552 | E{T4&MR -52. 06
427 - SR -19.82 469 REEH -25.72 511 M -34.76 553 ST -52. 16
428 | kMR -19. 94 470 | i sEy -25.79 512 | Kk -34. 81 554 YL -60. 09
429 HoORTEL -19.97 47 iR FRI -25. 93 513 | ZEEEMGE -34, 97 555 REA T -60. 87
430 | iR -20. 14 472 | WES (i) -26. 17 514 HER -34.97

431 ICH -20. 19 473 ERERS -26. 30 515 i 5 0% -34. 99

432 IERE 5% -20. 29 474 HEE -26. 30 516 | W NEY -35. 00

433 ARl R -20. 38 475 i B -26. 33 517 | FhrHEl -35. 06

434 i -20. 44 476 Baeik -26. 49 518 | i -35. 55

435 fEAI -20. 61 477 AR M & ~26.75 519 L7 i -35.88

436 Fr st -20.73 478 mEHE -26. 75 520 el -35. 88

437 RfE -20. 74 479 iR G ~26. 92 521 BT -36. 18

438 ANl -21. 08 480 Real F ) -27. 20 522 | HETE %Y -36. 54

439 | 51 B -21. 62 481 AR -27.32 523 | JERATEL -37.08

440 & -21. 65 482 0% -27.41 524 (e -37.74

441 B bE -21. 66 483 Bett -27. 54 525 HE 429 -38. 04

442 B -21. 69 484 | PREME -27. 96 526 | G ~38. 06

443 Rs: 1 -21.73 485 EReMR -28. 26 527 el -38.17

444 Ed Y -21.83 486 141 1% -28. 66 528 | Ml -38.51

445 EfEIE -22. 08 487 LT -28.72 529 | HPEEL -38. 51

446 % o fih -22.09 488 [EE343 -28. 99 530 (Y -38. 71

447 g -22. 14 489 LIATE: S -29.13 531 R Y -38.73

448 ETEL -22.19 490 FIRIW -29. 38 532 FHEM -38, 92

449 e iR -22. 30 491 g bE -29. 40 533 S -38.97

450 BV -22.50 492 AR -29.45 534 R4t -40. 93

451 REL -22.59 493 4 & 500 -29. 61 535 e = -41. 62

452 TR B8 -22.76 494 Rifk -29. 81 536 EiNGE i -41. 90

453 NN -22.84 495 WA -30. 00 537 LY -42, 34

454 SEINGE -22.99 496 W TR -30. 18 538 | WMEEIC -42. 62

455 [ -23.05 497 INEER -30. 20 539 | 178 [M1¥ -43. 48

456 JUIT 427t -23.10 498 AR -30. 33 540 | TKAREmE -43, 65

457 EPN T -23. 44 499 by -30. 43 541 g oY -44, 18

458 & b -23.52 | 500 | EHEEGH) -30. 62 542 | EMBESE | -44.66

459 | e -23.53 501 TR &2 -31. 34 543 | EUYAAR -45. 09

460 FEE -23.63 502 FHWL Gt -31.38 544 RN -46. 94

461 R -23.81 503 fe ety -31. 42 545 R 33t -47.07

462 AIRME -24.08 504 o 42 AR -31. 96 546 | BIREELR -47.42

463 T gilE -24.10 505 WARTELE -32.77 547 | Y 100 -48. 22

464 i ER -24.13 506 s -33. 24 548 | iU E -48.79

465 WA -24.18 507 % k1% -33. 61 549 FEbE -49. 80

466 U&E -24. 66 508 Le 351t -33. 64 550 | SLBH-Ax -50. 15
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Rating of Chinese Online P2P Platforms Based on Principal Component Analysis

Zhao Tong and Tomokuni Mizunoue

Summary

P2P net finance has been expanding rapidly in China since 2007, with the scale of transactions growing
1,000-fold in just 9 years and the number of platforms exceeding 2,000. P2P net finance is consistent with
the UN’s concept of “financial inclusion,” whereby small- and medium-sized enterprises and individuals are
granted access to financial services that were previously unavailable from existing financial institutions.
However, recurring incidents such as moonlight flits or platform bankruptcies have resulted in significant
losses to investors. Many platforms encountered problems that gave rise to the need for trustworthy
platform ratings. Unlike preceding western platforms, which were dedicated to information intermediation
between lenders and borrowers, many Chinese platforms were also offering credit intermediation in
addition to information intermediation. With platforms taking on the risk of lender default, they have
increased the probability of bankruptcy of the platforms themselves. Therefore, it is more important for
lenders to question whether the platform they are using is trustworthy. However, the ratings published by
the existing rating agencies cover only a small fraction of the numerous platforms. Because the details of
the rating criteria are not made public, suspicions of arbitrary assessments became prominent. In this paper,
we use principal component analysis to rate the platforms based on their publicly available transaction data.
There are three main contributions: First, in contrast to previous studies that contain ambiguities in the
rating criteria, this paper discloses the data and evaluation criteria used and leaves no room for arbitrary
decisions; secondly, we proved the effectiveness of the rating by using the total score developed as an
indicator of rating, which was subsequently checked and verified against the question of whether the
problem was caused by the platforms; and third, the number of rated platforms significantly grew in size
from 100 to 553.

Keywords: P2P Net Finance, Social Lending, Credit Rating, Principal Component Analysis, China



