
91

'  

    
 

 •           

       .     ,

 "  ,     ,    ,2017-  :  

  .    

 •           

 .           ,

.      ,       

 •    ,        

  ,       .    

 .  "     

 •           

      .       , "

   ,       

          "   

.

 •   ;         

   .22%-        

.       

 • , -         

  .          

  .           

      ,      

    ,        

.    

 •  ,      ,   

    .     ,    

.    



92

2017   ,  

 .1

   )          

     ,    .     (

        .     ,(  )

     "   ,  ,  .        

  .        "  ,     

     .           ,

      .        

    .(  )  "        

     ,    .(  ) "    

 .     ,     ,

       ,    ,   

     "        (  )

           .

            .

 , "            

         ,    .  

        "      ,  

.       .   

   ,          –   

             .     

 .5% –     ,     ,

   ,  1.5%  –     1     

 5% –        2016  .   

 .        ,    ,    –

   :2016           

  .         , "      

              

  ,(   ) "         .  

 .             

 ,            

 ,      .         

    ,          

   .    

 "    ) .     ,     2001 

      .      (.  "      

       "     "    

.   

.      1

   

   

  

.   



93

      :'   

 "  :         2017 

       ,      

           "  ;  

    ;       ;    

   "          ,   

           .  

      .    ,   ,  ,  

 .        ,  

2      .2
 )            

  .    ,   ,       .(  

  ,(3   )         

 .4    

 2012  .       ,5%-  2017-     

       .6%        

  ,            

 .42%-              .  

              

 .            ,

      :        

           

        ."  "   

 .  10%-    3%-   "        

    ,     "       

             .15% 

 –      "       . "  

  "           .1.5%-  3%-

 .5     , "     

           ,   

    .   "    (1-'  )  

  2012       ;      

 .   (   ) "        

  ,2017    2017             2

.        

    ,             3

        (  )   ,   ,
.(      –        )  

 -     ,   ,         4

.         (    )  ,  

   2012                 5

.   "     

    

   

   

   

.

   

   

    ,

  "  

   ,

.   

    

   

   

  

.



94

2017   ,  

1
-

'
 

 
 

 ,2
0

1
7

 
 2

0
0

7
 ,

 
 

 
 –

 1
 

 
 

 
 

 
 

"
"

 
"

 
"

2
 3

 
 

 
 

4
"

5
 

"

                                                                                           
  

"
 

2017
 3,614.5 

10.0
25.0

1.3
11.0

9.7
10.2

14.2
0.3

4.9
8.4

5.0

2016
 3,441.0 

9.5
25.7

1.5
11.2

9.6
9.8

14.5
0.6

5.3
7.9

4.5

2015
 3,319.9 

8.3
25.4

2.2
11.9

9.7
9.5

14.8
0.8

5.3
8.1

4.0

2014
 3,182.3 

6.2
25.9

3.0
12.5

9.8
9.7

15.5
0.7

5.2
8.4

3.2

2013
 2,977.8 

4.9
27.0

2.6
12.9

9.3
10.7

16.7
0.9

4.2
7.4

3.3

2012
 2,731.8 

4.6
28.9

2.6
13.1

9.4
11.5

14.9
1.1

4.4
6.4

3.1

2011
 2,533.6 

4.4
29.5

3.0
12.1

9.6
11.5

15.4
1.8

4.2
5.7

2.8

2010
 2,563.6 

4.3
25.8

2.7
12.0

8.7
11.5

21.4
2.2

3.2
5.6

2.6

2009
 2,302.1 

4.6
27.1

2.7
12.6

9.3
11.4

18.5
3.2

3.1
4.8

2.7

2008
 1,882.6 

4.0
33.0

3.5
13.9

11.2
9.8

11.6
3.9

3.1
3.3

2.7

2007
 2,055.5 

3.0
27.8

3.2
10.1

6.6
11.2

24.0
4.0

3.6
4.0

2.5

.
 

 
 

 
 

 
 

 
 

 ,
 

 
 ,

 
 

 
 

 1

.
 

"
 

 2

.W
arran

t  
 

 3

.
"

 
 

 
"

 
 

-
 

 
 ,

"
 

 
 

"
 

 
 4

.
 

"
 

 2000-
 5

.
 

 
 :



95

      :'   

        ,         

 (        ,    "   ) "

       .    "   

.62017-   2016-       , "   

 ,    "      2017-    

  "     "    "    

. "    

 ,           "   

       ,       

    "   60%-    .2007      

     .      ,  

     , "      "    

 ,            

   2007        "     

 2017           ,     .2008–

.7  "      

      .             6

 .    5   

.2017          7

0

50

100

150

200

250

300

 "-125  )"-100   9/2/2017(

 "-90  )"-75   9/2/2017(

 "-125  )"-100   9/2/2017(

 S&P 500 

  600 

:   .

'-1

   
  ,2009-2017 , ,100=1.1.2012  

  

   

  

  , "

   

    

.

   

 "   

   ,

    

    

.2007    



96

2017   ,  

     .3
       

   ,     

 ,(    )    

    .    

 1.4-  2017      

      60%-  . "  

 .       ,  

        

 –5.5%  2.9% – 2016  

  .2015-  2014    

        

 ,        

   ,    

 ,    .     

  -     

   (2017  110%- )  

      .  

    ,(169%)   

 .       (  )   

 )          2015  2008 

  .        ,(  110%-   130%-

   ,     ,        

 .    

    .

      .        8    

 ,5.1%-     .         ,   

 3.9%-       ,(2016-  6.2% ) 5.8%-    

          .(3-'  )  2016-  6.0% 

    2011-  2008   :     ,   

 ,6.4%     ,2016-  2011  ,   ;8.5%    ,

   .  42%       .     

 ,         , -     

 .       

     ,      -    

  ,            .  

           

.    ,   ,    ,        8

0

50

100

150

200

250

 

"

 '-2
       

   ,    ,
  ,1997  2017

: BIS   .

   

    

    

    

    

.

    

   

  

.2016  



97

      :'   

 .(4-'  )      .      ,

 18            

  .      7.9%   ,  , "   24-

   ,          

    ,      ,     ,  

 .      

     -   

   ,     ,

        

 , -      

    .9    

  ,      

      

  .     

       

 ,        

      

     .  

   ,     

   .      

      

       ,  

.

.   2-'      9

:   .

0

100

200

300

400

500

600

0

2

4

6

8

10

12

 "

      ) (

     ) (

       

        

'-3 

         
  , " ,2008  2017

:   .

-20
-10

0
10
20
30
40
50
60
70

   

    

      
   

     

 '-4
        

  -4  
) ( ,2007  2017

:  .

    

  

  

   

   

 .  



98

2017   ,  

 1993 "       5     2017 

         .("   "    )

          .       

    ,    .      , "   1.2

      -        

    .         .  

    ,  .    -      

 .  

           

  ) .10        ,   

      (.       ;   

 .11           ,  

    .            

      .       

              

   ,           .   ,

  2013          .   

     2013     ,    

  .    

   2016-       ,       

 13         ,12     

     2017    .      

          ,      

 .   

   (1)

       ,      

      .14      

      .2016      ,    

    .15         ,   

 ,2015       .   13%     

 .            

.2017         10

 ,  ,   :             11

         .     ,   
  .    ."Borio et al         "   

 .   ,2016  ,2016.11  

    , "   11  2017            12

. "   2.2 -   

  .   5      ,60%-       LTV-      13

.   '     14

.2017          15

   

   

   

.   

   2017 

  ."  "

   

   

. -



99

      :'   

  ,  "         

          ,    

    .2016  2015          .2017

    1%      –     

   .2017   10%          

  .       ,2016    

 "      2016        

 2015-    .        ,

   ;2016      "     

        ,       

           .(5-'  ) 2015

     .      2016-  2015 

 .       

    .

 1.5%-  2017    (    )  -     

    . "        ,   

     ,       "  

     , "     . "    

  .  ,10%-  8% –        

    ,5.1%    2016       

  "     2017  .     ,  "   

 . "              ,

.  1%   ,3%-   2017    

0

1

2

3

4

5

6

7

0

1

2

3

4

5

6

7

8
 "

    

      

   "    *

       

   "     *

*   "    0      "         .
:   .

'-5  
     ,    ,  "      ,  

 , 2011   2017

  2017  

   

.



100

2017   ,  

   2008-            

     .(2016-  2011)      ,   

    2015          

             .

  .       ,2015-  2008       .

   2008  .           2015

      ; -    ,     

         .2008     

       ,         

            .  

 .  

     :      ,     

      ) .         

(.      

  . -          

  .         ,16     

  :          

   ,         

     .32%-  2017-  2016   -        16

 .2017      

0

20

40

60

80

100

120

140

0

100

200

300

400

500

600

700

800

900
 "

   

  

  

 

       ) (

     ) (

 '-6  
        ,

2000  2017

:   .

 ,  

    

 :   

    

   

    

.  



101

      :'   

   , -           

         .     

 -         . -   

      -      ; "    

  ,2016- "  ,(   )      

       ;      

             ,  

 ,     . -         .

         -   ,  

   –         ,

            

 .        

              

     .  "  ,  ,   ,    

      "       "  

 ,            .   

        :      "

        ,   "     

 . "    "

     (1)

  :            

    ,        

 ,            ;   

 "         .    

    .     "       ,   

       ,     ,  

         .    

         ;(7-'  )    

    ,  "      , -   

 ,    ;        ;  

  :            

             

 .            ,

        ,     

 .17 -      ,50%   

 ,      2017       

     .           

    :          

      ,    .     ,   

           ,2015   ,OECD  17

.46%   



102

2017   ,  

     2016         

    .          ,

        :      

    ,        .   

 .       

             

    ,      ,  .  -  

      ,(   )      –  

 .  

  -   (2)

            -  

    2008-     .         ,

    .  30%-  2009-  -   15%-  ,    

      ,        

   ,     ,  "    .   "

  .           

      .  "   74-  2008-     

      ,       , "    

    ) .         

(.       

      ,  "       

   .     , "   48 –     

    –        "   

10

14

18

22

26

30

0

80

160

240

320

400

480

 "

 
 
  
        

 :      .

'-7
        ,        

        

  ,2015   2017 

    

 "   

   

    

  .   

   

.  "  



103

      :'   

       "   .  "   – 

  .       , -     .2007 

  :    ,       "  

 , "   10  ,       . "   20-  

.        

 .   "          

     , "   10        

  .18 "          .

     :         

              "

.     ,  "  

   –          ,  

        .19   (   )

          .    

 -    -     20  :   

          .(2015  ) 38%-  

           ,    

 .    

    ,           

    :    2017  .      

  10          .   

        .2016–2014-     , "

 .         –    

          ,   

    , "        .     

      . "      (40%)  

  1.1       . "   4-     ,

     ,      . "    "

       ;       .

          ,21   

    . "     ,OECD       

      ,          

         .        

 .          ,   ,  – 

         ,    ,  

 ,         –   

   . -        "   2018   2017   18

. 2014          "  

.2-'   ,2015     ,   ,      19

. -           20

                21

 .2016  ,

  "  

   

 .    

    

  ,  

   

.   



104

2017   ,  

     ,  22     

    ,90 "   ,    2017-   35 "     .

      .20%     ,    35

 ,Eurostoxx600-   ,7%-   35 "     : "    

  .        ,S&P500    

       ,      2017 

    ,        .

       .      .  

 .   

     .4
   .   -        

 ,(    ,  ,   )   :   

   .   ( "       )  

 ,23      .       '   

 . "            

  ,25   ,24   : -    

       .(   )   

 "     ,        

 .     

   (     )        

    .           ,2001 

   ,(8-'  )   24-   2017  "   

 .(9-'  )   19-          

  ,     "    .         

      .   "      

      .       ,

 " "      2017-   ,     

 .    ,   ,    ,      

 " " – "             2016   22

        .(46.4%)  (31.4%)  ,(2017    75.1%  )
     (.18%   " "  ) .      32%  2016 

.2017    20%-    

    ,2017    2017        23

.     

  ,     .    10%        24

.      

.          25

    

 2017  "  

  24-  

.



105

      :'   

   "          

         .      

 . "      ,        

      ,        

 .      

      (   ) "     

  .      "       ,

        .      

-20,000

-10,000

0

10,000

20,000

30,000

40,000

-20,000

-10,000

0

10,000

20,000

30,000

40,000

  

  "   "   

  "  

    " ) (

:   .

'-8  
   "  ,

2008  2017

0

5,000

10,000

15,000

20,000

25,000

30,000

-10,000

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

  

    "   

      ) (

'-9
    ,  ,

2008  2017

:   .

  

   

   

   

. "  



106

2017   ,  

      "       ,   ,

   .(      ,     )

.       ,        

  .5
               

       .(   )   

 (pooling)   ;     :    

 -     ;     ;     

      ,        .   

       ,   

        ,      .

 ,          ,  .   

.      ,   

            

 ,             ,

      .       

       ; "       

    -    .     

      .        

     .         

 .26      ,   

      , -     

        ,    

          ,  .

        ,      

.      ,

  .    -       

 P2P      ,"   "    

       ,       .27  

        .       

             ( )

    ,        .   

        .P2P         

          .              

 ,(  )          

  "   ,2017    ,("  "  )  2017- "

      .         OECD   26

.         ,    

.   2-'    P2P    27

  

-   

  ,

  

  

  

 ,  

   

   

 .



107

      :'   

  ,         ,"   

           

         2017  .  

        .   ,   

 . -

 .      ,        

    .0.1% -          

     .   (  )     

              

 .           ,    

              

       :    ,   ,   .

 .        ,    

            

         ,       

 ,          .    

    ,(   )        

  ,          .(   ) 

.28        ,       

               

     .     ,    ,   

.     

(2017     )   .

  – "       –     

        .     

    .   "  – 7%-  ,(   85% )

     7%-    6% –       

      "       .

  (   ) "      :     .

  "    .   "   8      2017

  ,          

   "       –   ,   

       .    

   "      "     

       ,   .(29    " )

 .             

   ,       , "     

.2017         28

          "    "    29

.      ,

  

  "  

  

 .



108

2017   ,  

  .   "   

      

   .    

     

   ,    

    .(17.2%)   

   ,   "    

     "   .  

    .     

    .    

      "  

 (   )    

     

 .(10-'     ;   )  

       

,30      .

        

  ,      

       

 .  

       ,      

  ,3.8%-  2017           

           .(11-'  )   

 "           "    30

.       

0

100

200

300

400

500

600

700

800

900

1000

-10

-5

0

5

10

15

20

 "

   ) (    ) (

           

:   .

'-11
      ,  ,

2000  2017

-6

-5

-4

-3

-2

-1

0

1

2

3

       
) (    1%  

   

1     2015      
         

 .
:   .

'-10

   -    1% 
        

    1  
  ,

2009  2017  



109

      :'   

        ,      

     .        ,  

         ,     

.       

      ,2016-2015      

          .  "    

  )        2017  

      .     (    

     –         ,

.          ,  

         ,     

.      

  .

   .           

 ,       ,        

   ,  )          

     .("   "     ,

    .   10%-    , "   1.6  2017   

       –       

   ,          ,     

   .     ,     ,  

   "  "  ,          

           .2017   

 .         ,

19%

34%

11%

8%

7%

7%

8%

1%

5%"  

"   

"  

"   

 "

 

"

 

:   .

'-12
    -2008   

   - 667  "

    

  

   

.



110

2017   ,  

   ,             

       .         ,

  ,       ,       

     .         

        ,      

             .

  .         ,    

. -       

     31        

 .      ,2015  25%-  2007  11%-    ,

   .         

   ,   35% ,        

     .  14% ,      

        , "     .

         ,    

   (.2016      2-'    ) . "    

 .     "         

     ,         

 ,      "   -     

   :   "     .       

  ; "   "  ; "          "    :   31

   ;     ; "  "   ; "    ; "   
   ,        . " / "     

.    

16%

24%

8%

3%

10%

20%

8%

2% 9%"  

"   

"  

"   

 "

 

"

 

 :  .

'-13
    -2017   

   - 1,590  "

    

   

    

   

 "   

   

   

.



111

      :'   

     ,24%        32 "  

   2014  ,         .16%-  "

             

 ,      2017  .(  "      )

        .        

    "   ,    ,     

  .       ,     ,   

 "             

 .   

             

       .        

  .33  "   375-  –  "    , "   477-  

  ,          :    

.         

 :              

            2016  

   ,   ,    . " "   " " ," " – "

 2017  2015          ,  

.      1.3%-  
 

 "   ,       , "    , "  ,  : "   32

 "   ,    ,( )  "   ,   ,    , "
.  "   "  ,( "  )   ,(-) "   "  

.     .2017    33

        : 1-'  

                  

  ,   , -   ,      .    

  . -      70%-       . "    

   . -     ,  ,     ,      

        ,        

   ,          –       ,

 .    

 (Leverage buyout)    .1 :         

        ,         –

 .2 .      ,           ;

 .3 .       ,      (Growth capital)   

  ,    ,   .      – (Mezzanine Capital)  

    .               

 Venture)   .4 ;        ,        



112

2017   ,  

 ,     .      ,( - )    – (Capital

 .    – -    ,        ,  

   .(Limited Partners) LPs –        

      ,     ,       

   ,  ,           .

            .      

   ,(General Partners) GPs-  ,           .

.       

         ,           

 .           ,   .      

                 

         .(     10  )    

.    

 

              

   ,      .        

 ,     ,  ,(  )       

         .      

  ,Harris et al.  .          

      .            ,2014  

    1,400     . "       ,  

         90-  80-         200-  

   .         ,2005   ,    ,  

   .           ,       

    ;               

  ,       ,    .         

  ,Braun et al.  .             

                ,2017  

     .        -     ,

     ,(       – Fund of Funds) FOF  

          .      

   ,        ,      ,

      ,        :J  

   ,              .  

      .      ,   

  .     ,   ,  ,       -  



113

      :'   

    

 "  "     ,   ,      ,  ,

   .              ."

   ,       ,(Net asset value)       

.        

 3.6%-   –   56.9-   ,2017   ,       

   ,        .(1 )      

,(2016) '         .2.9%      ,4.4%-

   (  )     -       

.           ,

           2        

             ,     

   .      ,        .2007-  

.           2009–2008    

 - 

 10

 20

 30

 40

 50

 60

 -

 0.5

 1.0

 1.5

 2.0

 2.5

 3.0

 3.5

 4.0

 4.5

 5.0

 1
  

 "     ,
 2017

      

     ) (

 "

:         
.

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

 2
       

      ,
2007  2017

  

"

:       
 .



114

2017   ,  

-  

                

  ,  36-     99   2015  .OECD     

     ,        –     .1   

    15.3%-  (  )  2014       –   

   4.7%-  4      3     .2

    .13.5%    ,        ,(3 )  

 .5.5% –        :    2017   

                  

               .

    , "          .   

       .        ,   

        ,        

    ,   –           .(FoF)  

       2015-  .    ,     

            ;DC-  DB        1

.(      )

 ,  , "  ,    ,     (Alternative investments) "  "     2

 ."  "    

     .     ,   ,         3

  30%     ,     .         
.     ,  "  

.          ,          4

 ,
30%

     
-  

 ,
30%

     
-  

 ,
21%

 

  
  ,

5%

 , ,"  
 ,75%

  
  ,

30%

  
  ,

15%

 , ,"  

 ,56%

 , ,"  

 ,55%

 3
    - , 2014

:   .



115

      :'   

 ,    .    0.25%-           

  ) "             ,"   " 

.(     ,     ,

             2014-    

         .        

  ,           .        

   ,               

.     

   .              

       ,  .      "     

  ,      "   " "    ,  ,  . "    

.(" "  : )      "     

 .         ,           

 (  )    , -     "        

         (GP)      .     

  .      (LP)       :(LP)     

  .     ,     ,  "   ,    ,

  .      "   ,   2.5%    

     ,             

.      

 -    . "     ,          

   ,   100         (SEC) "   ,2010 

    ,    :  ,         

 ,  .  -        .     

        ,         ,  

.  

       ,"  "    ,       

             ,    

  , "     ,(Mezzanine)           –

   ,       ,   .5     ,    

.           

                

     , -     .     ,

  .          ,  5%-    

   ,                

  .               

                

.       ,      5



116

2017   ,  

?      ,(Marketplace Lending)     : 2-'  

 .1     ,       2008-    

 .     ,       

 .      ,     ,FinTech-    ,  

 ,   .    ,           

     .            

    .     ,   ,  ,   ,  :   

.   –    

     ,            

    :          ,     

     , -          2015  2013

 2016-  :             .

.2(  )  41%-   43%-  , "  22%-    

 P2P –           .     

   .             :(Person to Person)

  P2P-   .       ,       

 .           .(2006) "  (2005)  

 .(1 )   "  ,   ,  ,        

 P2P (Person to Person), P2B (Person to Business), marketplace  –     ,         1

.   lending

.Cambridge Centre for Alternative Finance        2

 ,        ,     .6    

 .     ,   "   ,       

   .         ,       

 ,      .      ,       

 .      ,  

     ,      ,      

            ( - )   

     ,   ,         ,

 .  "   400          .   

       ,         

.       ,        

           ,              6

.           ,   



117

      :'   

:      ,    P2P-      

 •     .    ,       

.      .       

 • ,     .(maturity transformation)  "      

  .      ,       

.       

 • .              

    (      )        

 .  

 •.  "  "

      ,   -        

    0.3%-   , "   500-         .  

 .        .     ,   

       ,  ,            

       ,  , "           

   ,               :

     .         ,   

    .         ,     ,   

    .            "  

 (.  ) .         

8 186 642 704 
2,736 

20,600 

406 1,159 818 

3,254 

22,400 

0

5,000

10,000

15,000

20,000

25,000

 *   
)  

"(

  
)  

(

  
) (

"

2015

2016

92,070

194,720

0

50,000

100,000

150,000

200,000

250,000

*   2015.

: Cambridge Centre for Alternative Finance .

 1

  P2P    ,  ,
  ,  ,2015 -2016



118

2017   ,  

      .          ,   

   .          ,   

     .       ,     

.     

  .3           .        

  .4        P2P-         

  – " "  " "    ,           

        "   25         

     ,          .     

         .         

  ,   .           .(   )     

 .  "      ,      35-     

       .         

     ,             

           . "   1-        

 .               ,  .

      ,        P2P-       

  P2P         .     

 "         ,      

.   "

    (1 :          

    " "       ;       

  ,(  )         ,     

             "  "

  .      ,      ,    (2 .  

      .        ,   

     ,     ,     .   

    :         /    ( )  

 Fin Tech Credit, BIS,)          Zopa   

                 ;(2017

 ,             ,   

       (3 .5(De Roure et al. 2016)      

    "      .      

         ,        ,  Ezubau-   2015   3

     .      ,      TrustBuddy-   .   7.6 
.    

 .2016      1-'     .2016-   ,           4

  18                    5

 .   4.8-        ,      ,  3.3    , "
                

.    



119

      :'   

 .       ,        .      

     ,(  NPV  )         

   ,    .     ,         .

       (4 .6   (Incentive effect)    

  .           "  "  

 .  " "   ,        

              

:        .

 (    )   ,   ,         .1

         .(  )      

.      ,   

   ,(    )        .2

.            .7    

    .             

 .  "      ,     .  "   ,   

 .       ,    ,         

        .        

        ,  .       -    

  ,       .   -      

       .             

        ,         

 .8    

 ,   :              

              –    ,  

        ,    .         

    ,  .       ,     ,  

         .        ,  

       .          

       ,      ,     

     .          .   

      .           ,     

      ,        -   

.           .    

          –    

            –        

            .    ,  

Stiglitz and Weiss (1981)  6

Autonomous Research (2016): Digital lending – the 100 billion dollar question, February : "       7

.2016-  Deloitte            8



120

2017   ,  

          .    

 .       ,      ,

             ,   ,  

   ,               

 .          ,        

:

BIS, Financial Stability Board (2017). "FinTech Credit, Market Structure, Business Models and Financial 

Stability Implications".

Cambridge Centre for Alternative Finance (2018). "Expanding Horizons: the third European Alternative 

Finance Industry Report". 

Cambridge Centre for Alternative Finance (2017). "Entrenching Innovation: the 4th UK Alternative Finance 

Industry Report".

Cambridge Centre for Alternative Finance and Australian Center for Financial Studies (2017). "Cultivating 

Growth - The 2nd Asia Pacific Region Alternative Finance Industry Report". 

Cambridge Centre for Alternative Finance and Chicago-Booth Polsky Center (2017). "The Americas 

Alternative Finance Industry Report – Hitting Stride".

Cambridge Centre for Alternative Finance and Energy4Impact (2017). "The Africa and Middle East Alternative 

Finance Benchmarking Report".

Deloitte, (2016) "A temporary phenomenon? Marketplace lending – an analysis of the UK market".

De Roure, C, L. Pelizzon and P. Tasca (2016). "How does P2P Lending Fit into the Consumer Credit Market?”, 

Deutsche Bundesbank Discussion Papers, no 30/2016.

Stiglitz, Joseph E. and Andrew Weiss(1981) . "Credit Rationing in Markets with Imperfect Information." The 

American Economic Review 71.3: 393-410. 

UBS (2016). "Global banks: is FinTech a threat or an opportunity?".


