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M EAEEK (%) -0.0234 0.1319963 -0.31 0.45 55
BEFEHE () 1838.273 905.2765 231 3204 55
BEFEHEAEK -0.0434 0.0582529 -0.33 0.03 55
(%)
HAUS P 650 (%) 49.363 34.34 1 163 55
ARS8 () 1853.2 905.871 157 3166 55
EFE S E P 36.509 31.82701 3 151 55
AR EEE 8 (F) 1928.618 539.0492 749 2729 55
FRIE R HT (f278) 2993.091 1364.931 1042.04 5221.25 55
GESHEIWHE (%) 0.113 0.013 0.0982 0.1506 55
SERAEFOHIR CHD 8.500 3.045 5.13 14.47 55
MABEENE (T 130.743 54.400 17.89 185.72 55
MAERNE T 90.370 55.653 19.29 212.99 55
blockchain index 1882.6 553.331 927.84 2968.76 55
CPI 2.072 0.726 0.8 4.5 55
PPI 1.080 4.228 -5.9 7.8 55

D RGRIER ], DURR IRE RIS S MR SIS R
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M2 (%) 9.965 1.996 8 14 55
FRAT 8] [) MY P A F1) 3.409 0.607 2.629 491 55
(%)

(=) REBEFMGITFE
e B0y X BB R Rk I 2545 BT B ORI, BT R R R R .
efficiency;; = a+ By *In(index;;) + B, * control;; + &;;
Hrb, efficiency, M EAETIF 6 L E %%, H1 DEA BRIk ME, i /AR
ANFEER ) AEGTF & tARERIT ], controly, IREFHHIZE., dTFXRELBIERKE

PR, X ELBEAT BB SR X B AL B o P RS AR T e A AL IR Y ZE R 1) R, P B R
RHEAT R VR

. EBEZFREAERKARUSITHRERRES

(=) FRMEs
B B AT P AR MR A 0, B AR AR 98 A R BOR S AR B O AR A, e b 1 0k

(80U o p 9% T AR R O A T RS Y, D S 37 7 ZE 5 T, SIEAIE 25 R AR T AR @ A v R A 0

(Z) XREXTMEE ST ERROF AL
SCAESE RR W, XHUBE R e 2 (22 W28 5 517 & ROR R Tt . & TRORIE T Sk & 5F

SR AT AE ST, CLE (R S B ] E ) Rl b, ORI IS — B B RO AR 9w AR AR B
A7 S5 R R WY, S — B AN R S R 2% D1 B R AR B 2 R ROR, AT
oy 4L IR H AR 2 B X BB K e 5 RS T T B Z B BRI R &

1A 2 M 2% i 531 &

28 Py ik RS $5 B ) 46 5 0T 5 SR Sy s R 2 LRI, KRR B %
AN m BEAT B A, i SRR 6 ERAEM %S L, ERAEAFNRE L, #%
LR A VAL, BB ISR & T DR S st e — S S, (E R T H AEAS R B B
MRS i AN, e Bt D /e B R . BRILZ AN, FEEERZ, BANKR TG4
BRUD, B RASE &R, O R TSR AR SO AT IO, B T XU
PBT N IS I H ) 36 £ 6 77 LA S RURS WAL 2 DT e i )

MEEAR ERF, XHRE B R Xt SR 1 X 28 5 5T 6 ROCR A7 AR IR 1R i, B X B
KIEREMERET 6 48RRI FE R o SRAESS RR W], DXCHUBE R X Ja — B RORAE 1% 58 3 1
KT AD 0, FEWE T8 0301, X —J5 H U IXBREESCORTT DR ST S8R, 505
M RR S MR EIT T GRS G HE - ENE; REEABKES T 6 /8FIEHX
R B RAC RS R, BRGRE BRI, KRS MEMET TGV SEREGXR, 5
ERNRAE R IR BT XSRS MR Z WA W AEVE R A, 2R (3) A
PP B B e /s 332 o [m1 A 25 3R B X HLBE X -1 & R0 B2 R 7K TH B 25 9 1E, t e B
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TG R
%3 NREMEELTE

(1)OLS (2)OLS (3)2SLS

g i g — By T 5 — By
Rz LYES

Inindex -0.090 0.301%* 0.312%%x*
(-1.561) (2.178) (3.998)

RAZ B H 1K 0.273%* -0.206 0.398**
(2.608) (-1.241) (2.471)

EE ALK -0.735%* -0.114
(-2.399) (-0.158)

RSN & 2 -0.028 -0.042 -0.035
(-1.062) (-1.216) (-0.838)
] R~ & 4 0.006 0.001 0.015%*x*
(1.427) (0.167) (3.807)

Ry X 0.000%** 0.000
(3.878) (0.628)
e H IR -7.263%%%* 13.547%%* -8.904%**
(-6.086) (5.395) (-4.811)
Al 47 1) AR A F5 il 2 il 2 ]

B A0 1.726%** -2.780%** -0.822
(4.209) (-2.901) (-1.341)

R-square 72% 61.95% 40.57%

Fr: FEANREZ ok, kx x S HIRTRAE 1%, 5%, 10%KFLEZF. TH

2.RE RS &

4, BRIA Rl 37 K 76 SRR MR L 320, FCHL R, 31X 5 R R S8 3 AN AT 7 EA
AR A8 B < S N (S S AL AN I WAL, (56 L AT DA s O UL e 58 2 58 7, A5 &Rl iz ik
AR REETZ e, FNEREREE T, RifeiS % EeE UIme, R e
IR, fE— R L T REA TSR 2T, 68 T KRR S/l b 4 il ik 55 A
A T

MEAR E, XHUBEROR R X BB R 28 A DT 5 BCRAFAE IR 2, R IX Bk J
REfEBE T 5 2 E RORM IR . [IRZERERY, XU R X i 5 — B ROCRAE 1% 3 KT
TAN 0, MUIE TN 0.550, @R G, RIX HgE K XTI GTT & e 38 28CR 3
W s A2 B A G KBS 6 R R IR AR OC, AR B0 328 55 38 KO 2R SR wm i (g st AE
ST X PSR S MR L MAFAE N AR R, FERERY (3D s I B/ 3R ik . 1A
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S5 R R X HBE XS 7 & 2R R R TR IH B 25 9 IE, H e 1 45 R Ae g 1k .
T4 RERAMEHEHETE

(1)OLS (2)OLS (3)2SLS
LYES T g — . i J5 — B 3%

Inindex 0.006 0.550%** 0.403%%*
(0.061) (3.441) (8.515)
DRI 0.345%%%* -0.110 0.394% %%
(3.444) (-0.643) (3.665)

EE A MK -0.388 0.333 -0.373*%
(-1.534) (1.304) (-1.835)

AU 6 5 -0.001%* -0.001
(-2.593) (-1.071)

I 7V & 4 0.001 0.002%%** -0.000
(1.232) (2.716) (-0.158)

L3R 0.000%** -0.000%** 0.000*

(4.536) (-3.170) (1.777)

GaZEHIW MR 210,191 %** 9.285%
(-3.755) (2.010)
Atz ) AR & 5 il 2 il 15 1l

g el 1.769* -4.163%* 22.274% %%
(1.814) (-2.653) (-6.765)

R-square 79.84% 56.5% 68.23%

3.0 B RN AT

MBE e ARG, LR e BZ 2 B 5t WIRAREMIRE, B “ERR” T E
B AL E AR 2, 10 2T 6 MR B A i 2 R AR A TR S . [ TR R 2 A
WEA - ENENE, HEVSEMASHE T, &AL RE MBI AR Mt £ <5
S EETN, RIH Kk =, B BT AEOTT & BT B I A0 3 5 ) BE <k b A R

BEPEAN AL T AR RO (R ST 0 o B8 7 B 4 < o [ B R 254 DT B R B N i SE AT L
AMEE L TAE, MBA RAZ 5 S 1 5

[ Y 25 SR AR WY, X R e JRE xR B8 2R I 2% i DT 6 ORI JF AN R 3, X R WA R i
[ 5 R W 2R AE DT T B R RACTE, X TR BRI 2 AR FEAR bE i 4w 5 ROE Al i AR

4. b A F & AE SR B

b AR ERES RN &, B BT R” MEREMTF 6. #E 2018 4 11
A20H, EfiarZhk. SEREZBEA ETRREERRETa7 112 5, L Ema
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AERCT G 44 XK, EHamZRTEa 61 X, HEBEM ETTE 7 XK. SLmehiy Efia
m B R BEIR T G S, HUENTERB™ 0w, EW ARG 207 &R
AE U555 Mk AT R 5 BAE S BE, X Fradim, AR, RN iR 8R4 285t
NP PSE

B LR, KPBEBORE A RE RIS ITT G MR AL L R, R X B Kk &
BEfRRE T 5 48 MR A SE o P28 AE BT 17 2 ] X 52 10 D) 7 S5 K T g i Tl 24 =) 4
TOF AR L w, SHRITWRRR AR EFERILRER, RZ'EAEKES T
BRRIEMK . ETXRERBSHCRZBIAEN SRS , ERR (3) F 468 P B
AN o [l A 2 SRR WY DXCHUBE X T 5 R B2 PR AR IH R 2O I, e T 4 R AR
ks

®5 EHARAMKERTE

(1)OLS (2)OLS (4)2SLS
LVES i g — By s — B
Rz LES
Inindex 0.079 0.761%%%* 0.594%*x*
(0.402) (3.048) (10.979)
R B MK 0.086 -0.186 0.111
(0.643) (-0.842) (0.929)
BE ALK -1.326%** 0.527
(-3.798) (0.642)
AU 6 5 -0.068%%* 0.044 -0.063%**
(-4.628) (1.339) (-4.135)
I 7 - 5 £ 0.029% 0.003 0.055%**
(1.722) (0.093) (3.706)
F 38 KR A 0.000%* -0.000*
(2.595) (-2.016)
GasHI R -5.066* 27.391%%* -7.127%%
(-1.726) (4.570) (-2.458)
M
Atz AR & 2 il 325 il Eetil
g el 0.213 -6.857*** -3.081%%%*
(0.155) (-4.209) (-5.532)
R-square 38% 65% 50.5%
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SHAT RN BT &

T B 04 < i A R ke e oMb R AT S AT R RN 1 77, R R AT 37 1 R < A ) KA 8
T ARG S RN T 48 R B 35 7 3 BB o T R ML AR AT T I 28 A BT 55 th A B T R AR
W0 % £ ST AT Ml (0 R A XIS o BRAT 2R I 4 45 ST K AT 20— B Ok R L i A
WAERE R (5 00 P2 I B AU LA 5L FEA AN 4 S 5 . AT DR Ak A i ML AR AT 1 7% G2 o (]
A 55, PAIE Oy BRI B ARAT R 28 A5 D17 6 RE R IEARAT B S %S, (Bl TSRk S XHEIE A
ARG R E S A b, WA VLR S BN A 355 1 20 R 2% A D3 AT L 0 32
Bt FFEEE R T EF M BRI A7 )M aEs; RERAHRITS=
Ji e, B =I5 MR AT & BRAT O AR N, i 5 K IR BE s A AZ 55 o il B
TR 5 A7 BT B I AU AR O RAT AR D “ 038 7 1 HAF BB 0T B Il P 5 ik gy
BTN L SRR AR RTINS = UM AT 5 3058, IR FTE S Al 1 SEBLIK 7 (8]
g5

B R, KXHBEBOR R R RAT R 28 A5 D01 6 R AF A2 th IR R 2, BIIX B gk 1
JEREIE T G A E MR IE R . ERIEE IR, EREA T, AT 2R 0 R 24 0T i 5 B0y
0, PRBLTHRATZE IR R A o | T 0 1 X BE 18 B N B R AR & 5 48 R IRl
GRIFARZE, PEERMFER, EFH Hausman 550 JCVETE 48 4 A AR, HOA R
AE AR AT RMEEITT 65 H MR T & AR Z K ER & 2% s R RR
AERFNIEFREIEM, 4G HMaie, A4 w8t fedt 7 sc &g, g
R

xO6WITRAMKESRT A

(1)OLS (2)OLS (2)2SLS
LYES i Jg — B AR i g — By
Inindex 0.339%#%* 0.304% % 1.231%%*
(4.683) (3.723) (3.390)
RAZ B H 1K -0.023 0.041 0.075
(-0.379) (0.557) (0.527)
BEHANL 0.817 0.140 1.752
AN
(1.460) (0.317) (0.89)
AT & 0.355%%* 0.251%%* 0.613%*
e
(7.724) (4.944) (1.82)
LiaZH I 30.090%** 27.172%%* 31.427%%%*
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(9.772) (8.328) (65.080)
A ) A 2 il 2 il gl

WA -3.807%** -3.366%** -10.586% %
(-7.642) (-5.951) (-3.81)

R-square 77.26% 65.32% 31.47%

7N GREEW

AN SCHE TSR BAR DRE , SERIE I 70 DX HUBE K R RE 5 (R BE X 48 B RO Wi FU 45 SRR
DXCHBE AR A AT 5 28 R DT 6 I B R, B A RSB & 152 w0 A7 12 5 i 1
BARmT. %—, EHARSREMLAGFEEERA: 8, NERTFEHNHRZE —BR
FEmn, SN H I AT G T I A R . IR R, =, B AR

S IX BB s LD, R AT Al G AR A R it s S0, AR RO
32 FH X 200 0D 5 T SR RAT AL i i 1 o B T WU 4G 18, FRATTX X 481 £ 3 TR AR R RS 42 H A
T

55— M X HBE BRI WS DT T B A RR . HAT, MOTAT W 20 i s B W, IR M
MEER SO R Z ROV G R & . NERTMGT T SRR KIS FRE, Mo &6, Fihl2
S HOT  BORE 48 S I AL BT e Sl R BN BTNL 55, BB Y SRR, D ARAT A e <
PUR e AR 2 o A% DT R 8 B AR IR 1T IO BOR SZHF, BH AT Xk /I DT B0 2 /)8 BF i I DL SR
K. RIS, A XRESARIKEE B in, 525 MW E T G 8 3 5 2030 L
TE3Eg Ty, PR E A

B, MEMGTT G EECR A BB R E . BEAE AT ML S A, 5 A8 SN R
P 6 1 TR I A VR AL RO IR i, X AT 9 st — PR T SR AT Mk A E A B A R A
R R G Ry B AT FEAS P & se Bl R PR IR A B R . R Bon . KE 7 RS B AT
RRANEER R, I HIA TG R IEAE 5 AT IS & IR T8, 5 B AR PR
AR IFAEAE . AH BT E K & R 3T i R U R BCROR G, AN A EEE TR IR G R
) bRk AR, s IR A 7 DL A S H B A, 3T o 8 R R i AR S5 K THR L
Wit 2020 4, WGTT & B O H Al B K e @l 6 45 T B0 i 2h 3\ SR AT R 15 B2 KR
FAF o X BLEE T DL ) TR AR SRS S R R B E AR, R et RORAREE
AR R P G o 22 i % 99 D47 Mk ) Fi 5 R IN 8 HE 787 (301, DX HRBE SR £ SRS I (8] 8105 2 A
B, BT XBBERI M 5E1 & BRI AR, BB AT S ARE T RS
5 Rgua1T, EEIERHEN REFRMERDT HRT7, MR TR R R[B31]. HELSIL
SRAE X BEARIS BB & R I B e & 20 B BT o A EE /NGO m AR D9 I B BE R ) —
MNMEET R, RITHEZMENE CE SRS EEE . WE IS SN, TS A
GRS ST o XHBEROR & ol PO = Hem] SE AR5 B AL BRF I, RELL
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NI BH BRI R MAE ML S, LB B RCR . AR B R XU (K H

=, SUSHMEIFE. SRR X8, REEMTH T ER S fte 7
W RFATE, BH P EINRIUR BTG OL, <5 KOS E B8 2 18K [32]. B IEAE 3EAT B4
BIUEG TAE, RZHNMPRL S WL BB BILT, B35 TED L& k. B RE &
R OCEE [ 2R, XU R SN Bl IR AN A A R ) AR AR 238, I X 4 HEAT A BTAT N
FRASE AR K th 6 SR ORI 1] S R BB N A o BRIt fERRVE AR oh, 7R X0 IR B 54T
N5 R RS BE B e N SRR AR AT O, BEZEMEST th AAC B AR VA SR U AR, ER Y BVE
MR DEAT 9, R DR R TR 2 R 6107
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Blockchain and network lending platform efficiency
——Empirical analysisased on DEA Data Envelopment
Analysis
Yang Wang!?, Xu Hui Lin®, Liu Jingran*

Abstract: Blockchain has been widely used in many fields based on its characteristics of
decentralization, distributed accounting, authenticity and reliability of information, openness
and transparency, and non tampering. The business of online lending platform is highly
compatible with blockchain. In this paper, DEA Data Envelopment Analysis (DEA) is used to
calculate the efficiency indicators of five kinds of online lending platforms in China from June
2015 to December 2019, including venture capital system, private sector, listed company,
state-owned assets system and banking system. The impact of blockchain development on the
efficiency of five different types of online lending platforms is studied. The results show that
the development of blockchain can improve the efficiency of online lending platform. The
promotion effect of blockchain on the efficiency of online lending platforms is heterogeneous.
The influence of blockchain on online lending platforms held by listed companies and private
online lending platforms is more obvious, among which the head platform has a large market
share, and its promotion effect is more significant. The conclusion of this paper is of great
significance to the further combination of blockchain technology and online lending platform,
and also provides theoretical and empirical reference for the future operation and
transformation of online lending platform.

Keywords: Online Lending Platform Efficiency ; Blockchain ; Heterogeneity of Online
Lending Platform
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