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Marketing Strategies for P2P Lending Project Success:
Focusing on Setting the Maximum Interest Rate Based on Creditworthiness
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ABSTRACT

P2P lending is a service that individual participants directly borrow and obtain a loan online without
financial institution and it is highly favored as an attractive financing and investment. This study focuses
on the fact that P2P transactions are made in a reverse auction based on competition between investors,
and argues that the maximum interest rate of the borrower’s willingness to pay is the most fundamental
marketing tool that borrowers can use. So, how should the borrower set the maximum interest rate for
P2P transactions to achieve the goal of improving project success and low-interest financing? Based on
project transaction data collected from the U.S. leading P2P platform Prosper, the following results were
derived: First, the higher the maximum interest rate, the higher the probability of project success.
However, when the creditworthiness of the borrower is higher than when the creditworthiness of the
borrower is lower, the probability of project success increased due to the increase in the maximum
interest rate. Second, the impact of the highly arranged maximum interest rate strategy on the cost of
interest (real paying interest rate) that the lender has to pay was the opposite depending on the
creditworthiness of lender. When a borrower’s creditworthiness is low, the higher the maximum interest
rate, the higher the borrower’s real paying interest rate, while the higher the creditworthiness of the
loaner, the lower the real paying interest rate. This demonstrates that the effect of the maximum interest
rate can vary significantly depending on the borrower’s creditworthiness, especially when credit is high,
is a strategy that enables both project success and low-interest financing using Heckman selection model.
This study is significant in that it focuses on the marketing effect of the maximum price willing to pay in
P2P transactions and proposes an efficient P2P transaction strategy in depth.

Keywords: P2P Lending, Maximum Interest Rate, Creditworthiness, Project Success, Real Paying
Interest Rate, Heckman Selection Model

Ji Hyeon Hwang | PhD Candidate, School of Business, Yonsei University
Kang Jun Choi | PhD Candidate, School of Business, Yonsei University
Jae Young Lee | Associate Professor, School of Business, Yonsei University, Corresponding Author

108 oty 917 May 2021



| . M2 U] P2P A3 slle] Aol vlal o] 37 ThAlel
oLt FHT AL gelEla olgel ek B &3}
el = AFe] A7} gfigh o], o5 A2k A g 7oz Helth wuje] Ul P2P ZHECo =2 A3t
glatar, 143}E (customized) 56 AU 2E o] &3t < ASIHAE, ®lepade] A9, Azt SAvle] W
o} 53], & AdelMs 587182 S7lglel 28l 218 Bl FAAE fA5H s gl ol AAE
gelA A1 Ai1o] AR Afske A2t 58S P2p Ee1% 229 (prosper.com)7F ARG 0|2
=, °]& P2P W& AH]~(peer-to—peer lending) AR WS 2FgEitt Hoh A< P2P tiE X3y
g} gt} P2P Al 2Rl AellA g o] Azt He v 2o (ad 1)),
oo Ad BExAR R AlgS BReks Fgke= # w4, P2P dlE AHE Yot AFdAF 291 FH
Qg Ao R ol HEY ATt AYeR EerE £ P2P ZUEe dgshd, EH5E AA diE A
gt pP2P Ale A Ui 2 AFsstel 71E A £ B3l AgA] 55 7k 9 Ae=E Ayt &
ol egEd FUHge] HEow AAdAlE Hr} =o] F7kd AJAe EEA] S99 HY ojA&
B ol&9] A x2S, FARPIAlE Boh w2 ol& (maximum interest rate)e ZHxol| FAIgT}
= AlFgrh(d24, olskxl, <3| 2015). AA P2P o|A a2 AYAPE A El el A =&E 827}
& AL 2016 715, 57 AF oF 120% A = FHa9 ojxes vehth B8 AR el
e Hola flom, =l A GA], 2013 3uivhg © 7Fse B olAlel| Aag g8 1E dstAIN
2lolA 2016 4.9912H =, oF 142v19] =2 A7 FAARE W2 7hset B2 ozt o0& &8 F e
£ Ho|n JIoH(AREAPFAT 2018). ZRAE FALE op7] gt webA, APRe B
(OE 1) P2P tHE I by 9l 7 @9k
X% =%t
= A5 o HA TZHE A A2 = Hef =t
foxtel B MB,  S7tE Aexol s ST Z=MEo] KXol SXX M o
e A SemE 7y Chol SXIAIZE BE  AH K2 OIRE 23
« Z|O§ OIRFE - AFLZZE OiE Al Al HOHE A 22 5= 2l OlRE
. =X o|XtE : SXFAEF ST X0l @ DA ohs O|XE
1) UE OIFE  UE Al ZRRE AT £3F 0[RS
2) P2 0|7 APRRRL A 2F A E SRR £5 0RE
- ZEHE 2| 2AAS 2. SHEZY iy &5 UdE Zde| S5 FHE)Y O 45 o8 23
- 2E A E OAE : ZE2HE 4T Mo e AT HEEHe 2 X Z00F 2 B O|AHE
D yn(SE SR 3% . 42 SR OIRIZi)/SE3 %00
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Ape] Algmel me Ao olAkge] B3Rl AukE Al
AFeEA, TRl P& Het FxA olefsior &
2e3E A71RH

ofell & 7= P2P A Al AIxke 4185l whet
A olAbe A Ad2tg =2 AN AS A,

Ao ohdzh, Aele] dZe] A Az AdAke]

247 0|2} g viobd 4 glek. W, A} ke
A9 e A oAEL nAP-n5e w2lel weh,
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Fe I oA, AYAe] A4 ol vlgo] Fobd
Aok, e, e Hol oAE Aeke Y] A
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dSgitt. A o|AEE Asdell tigk AkdAke] Ao
m SJAL 7EAC R AP Al B o|#} Bl AFYAte]
A& PV =52 nigitt. Z A2t oA} vl
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A, FAAES A FAE H oz gl =& 9
. A B2} o] 2(Sharpe 1964) ]
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9k 4= Jth(Yum et al. 2012). =, P2P Al
| o|AF&-E FARAEAA FoI4 on|R <l
5% 22 Huels FH tidt slae gkl wet
g, 53] FoJA onlE zhe FHIFE o] A
R Fisitt. P2P A 870 wel, FalelA F
oA ouR QA HE Hd ojzk& IA|, ol ddd
9t} olel] ¥ A P2PEPEA Folgk oA
o] FELl 2gAke] Alg&el wh Ao ojxkge] 4ls
7} geigel F&3t). HT P2P ZHEolM e o]
B &8g vl 7S B8l AsiAe] Ae=E
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(b) ZRHEY sl 4

Debt Consolidation

Listing #11077080 33% Funded $23,287.50 Left

: . o,
Maximum Rate : 12.24% Listing Start Date: Tue, Feb 04, 2020

Expire: Wed, Feb 19, 2020

Borrower's Credit Profile
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3%, Al olAET 418 o] oo &

& R0 BRG] &2 vl o]F Al

2 B 995 ¥ty dF 2d FEdA Hrh
A

BAEY R, A7zt stelned 43 &E,

ofi
FIF
i
Fkl
ajl
©
<

il
i
)
¥

. B} 18713 dur) S 5,

= WH<=(baseline variable)”

(33 3) A2=ol e =0 olXkze| 1t HE

(a) Z=HE 43 &E
0.5
0.4
0.3
0.2
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0.25
0.2
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|

7 259 5709 sheneldA zt sle el A
Eo] HF AT BE PS AN Aow &y w

fr

ol

2 xheislth. ZRAE] A5 do|(jen) e ZRAE
Aol 23HE o] Tl A5Y W dElE X
delglon, ZRAE A 45 delske bl glof 7}
=40 dFe = F e Hge|BR, o|F BAlelt
(Gao et al. 2018). ZRAE A2 W&(nar) 2 ¥
© ZRAE g 2243 Uehli= od o] F33 AL

P}

o

T (moral), 21Z|(trustworthy), ‘3-8 (successful)
o= o] o, 7 gL AAA ofelgesE A
29 WFY HeE P AtH(Herzenstein et al.
2011a).

Tgh ARz A8k 9, e A < Sle
ZrAES] PR 2QARRe] FAHE, ApAf o
ZHEHFA oAF7F 3t FEE(debt;) < A
2 7171 FA vlEe] gre R, A4 Wg JuE X
Fedon, Aeif AR (hom)e= 2FIAPE A=

AfEh e Y 19 e 2 dulass 235
o~

32
A
0
k
—n
rE
®
o
o
)
rl
W
o
ox
o
olr
1
S
2

ofo
ox,
!
it
-z
Y
Q
el
avs
ek
o
30
fr
ox,
s
o,
ﬁ
S,
il

o)

EA8ttH Emekter et al. 2015; R8k, vk

2013). T, AEB|ZAN AR (pri)E 2R 712l

BRE TSI A e A, 19 3hE Zhe vl
A

T2 FElen, o= 7iQl A FEE A N

gokeit) A EY jo|F FAlET7] 23] Z2AE
W E3E FW(goaly), W oA (maxk), 7HEl=E
.]

9 35 (suck) 2 ¥3H(scale standization) at2]

P2P CiE ZEME

Fe= =en, FHX SHE wol7] fls)
BaE) S (debty), Z2AES] A2 Aol(Jen) ] A%
(continuous) W+ it S48k (mean-centered)

Pz 3

1. pipms
= A7 BN E A A olxkee] A8l w
gt 1) ZRAE JF g53 2) 42 A& oA 1

oAl gt o, Ad A&
oFEE THEHUTE & MY A, AH AE oz
o] FH= AF3 TIZAE ARt HF k= VA
o8 At ZrAE FE(E ol A, WA
914 wiA7F BAGT ol=
Hek(selection bias)e] FAlol| 3
St} o] & eldsh] 98l & A= ofeiel 22 3
8] 23 (Heckman selection model) < ©]
goh, B A7 R 2 1919 A9 g4 (selection
equation) ¥ 22HA|2] 3191 W74 (regression equation)
Z3H(Heckman 1976).

oX
2
of
0
[\
X
) E
29
d
oL

of

ol

9
Hu

suc, = (B + (B, + Bycre;)maz R, + BysucR, + X3, + e,
&HD

. {1 when suc;-k >0
suc; = o
0 otherwise

)

Aol (A1) sll=nt deiry 1A d8 g2
o7 ZRAE T FE(su)= T3 2ot &

Aol A HFE mazR I cre, = EFEAT. I,
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LaReltt. 5, (8, + 6,)
Al olA&(mazr,) 3 Z2AE JF FE (suc,)?]
BHBAE eI 5, Ao olAEe] woldsE,
Z2AE Qg FEo] oRIHE 6,9 g+ pE EF
frelmg Fo] & 7H Aelvk(Hla). A&=rh w2
AT, S 7ol vlsl A ozl wobdas
RAE JT &8l wole ZAFel v Anu

B+ G, gl HlEl ¥ 2 g goz feluldt o]

iil

bor, =, + ('yl + wzcrei)maaz}?i + X v, + 6’&-‘- €90

when suc; =1 (A2)

sl9] (H2)e At Ay 2uAle] 290
118 (bor, ) & AR Holch, B AT
, cre,.m A A0 E A1)
e A 2e] oAk
olek. (H12)e] S e (H1)T EAF, (5, + )
toEpAE A8l Be(se) 49, Hd R
(mawk)3 478 A% ©|2&(bor,) o] FAVAE e}
ad A Helids AGEA e A, H ol4E
o] ¥old4% A A o] 8o HolIThA, ot ¥
o %2 7M Aclth(Hla), ¥, 4857} B8 A5
) o)AFgo] Fobds 5 A A% ol kgl ol
B 5, +7h )R 2] gk 7H HolcH(H2b).
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,
>
e
(o]
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o 919 BEeME Hd olxfs W) 7R WA
(endogeneity)®] A7} gt} A3, o
OlAEL B olTo] A4l Wisw TRAE AT ohE
ofel, ZRAE FF Al AU AEsor & 24
A& oo A &S nIRITh o, o] w) A=
o xpAE 43 3 2 olas o
dohe Hdl oA didstal, oldl ke A% Hd
O]Z}%% A sl ek d)F(strategic behavior)
AR 71 APl Al
ojzke FHEE st ARile] AR A ojxleS A
o, ole tEAQ] WA Al sidgict. ol
B Aelle A FelM 248 A olakee] ¥

£ 48] flal ol (213)] =7 (instrumental

variable) ¥7g41S A%t

maz R, =6+ X6, + W5, +u,; (#13)
flol x& o|ARt 22 A 2ol 23d T W
5o WER, old gshks Al #EHe 5ot

ANy
)
2
&
fr
%
oft

H_ﬂ'
shk= Aol el u e Y 4o ealder,
o (A1), (H2)elMe 7t a1 ¢, eziﬁr FHBAE
zrett, Sl 2 wiol TEE =RsE
oltt. AA, £ TRAE Fhe|] W g T2
S Aleld ymA] ZrAES] Al ojxkge] Wvak
g}, B4, 2 TRAE JhE| e | i I
HEZ A e x| ZRAEC] Hof o|2H&2] FFH
Te AdAke] o) oAk
A7 Al 7150l "rhks AollAd A ojakge] WMot <1

L

1

o 7} FuAE BEYE ;&ﬂ eg%u}.

A7l 2 A Al SAR o] Folxinh. A,



A oz Wgre =7Hls F4E S AFEd

v
N
kﬁ',
=
o
g

A

=

=

'{T\% </\]3>Oﬂ/\:’ o I_Ti XH—,—
sHak(fitted value)o] HF £4
Aol ] RYgew dant A

ol
)
H
o,
>
!

o~

2
3
i)
I
i)
f

A,

rie

glnge 2uA 4R (2 step estimation) &2 %
"ok A1), (A2)ellXe] 2t 22K} ¢, 6= AR 4
TEEE 7Pgsh, (A2)dlxe] As 29A el
Ashe e Helg BAsh] 919k IMR(inverse
mill's ratio) #"°2 ZFEIHHeckman 1979).
07} Freldt A, A AFer FE AgEe] 47 o

o] 22 4= ol sldEE Juidti(dEd, A
g, o 2017). AR, B RS =y W

AeM F79E FH ofake Wgt FEigee A
Freaks FEZE# (bootstrapping) WHOE
F) dld e B2 PR @ 1 W
o= #xo 7PE AAlsks B B Ao nlg] B
o A2 frold Aol AAlET(Efron 1979).

2 2

2. &M A}

rie
i
©

A 7H S 97 A A =Y &
3 A= v (R 2)9F Zo] aofuH, (F 3)2 =
g Aol 4 Adns vehdnh 7A, 8d A
2EA AHE IMRe -0.21% Fefnlsisti e (p(
0.001), A& A& o2k 4 Al

0.001, g, + 8, = 1.28, p<0.001)(Hla), Al-&=7}

1. IMR2 12| F8AlMe] FHE7te ol8sto], EEMTE=e| &
distribution) 2| zt2| H|(ratio) 2 AHlAtsict,

=0

s A I

o,

G e Aol v Z2AE JF BES Bt
A =9k (H1b). =3 4l8%r
A& e A AE oAES &d(y = 0.12,
p{0.001) ¥ (H2a), 2457} & 4% 2 o|#}
&9 e A AE oSS HFATHy +y, =
-0.07, p<0.01)(H2b).

] AlRE A Al 7] Alg o] wE Ao o
A de ekl mapde AdF o thed 2ol A
2449 & ok Alexr) B ZrAE] B9 Al
olZkES 1% EolW HolH oA o 14%= 289
Z2AE AF FEo] o 27%(0.14+ (8, + 8,)*6, =
0.27)7H 358 4 lom, AdAe] HF A& 7t

Q1 A A E oz Al oF 12%(v) 7t o] 22kt

& e ZRAE e HY ol
&2 doly oA

g 50] 84%(0.44+
FBy+ B+ B,)%(8, + B, BN 458+
om, iRt HF AE 7Rl A AE olAES
F 7%(vy,) a2 = AUtk oAl D3l =4 AE
A o|xFe Ak PP AgdA] 249)Ate] A14%r}t
= A5 Hau goE 7 5 Jon, asiAtk

_,d
A
rlo
o,
j{o
BN
=
o

1l
)
I
]o

I
]

D)
°
£

o

o] o] ofe} FA| W AP} w3t AT Ao 94 g
S At ] A8t & Af v
Lmo]] l:]]aﬂ __EZ'"E /\-1—’ ﬂgo] _Q_g]_ ﬂ = 202,
p<0.001), o= 71& A< 2¥e} FUsH Freedman
and Jin 2008: Herzensten et al. 2011b). 218%=

7he A% %g ] e 2 A% oA w3

t=(probability density function)2| gzt FH=EEZE=(cumulative
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=edE M3EHE

2 = olRE

Intercept

Z|c o|Xk=(maxR,
Z|ch olXk&(maxR) *
A= (cre)

TXHH [2(deby)
XEba® 015 (hom)
HEHIS7H 4% (pri)

>
0
i

AH(goal;)

=EgY

&7 1ZHdur) - 7 days
&7 1ZHdur) - 10 days
=ZME XM= Zol(/len)

M=sthE(nar) - moral

M=LhE(nar;) - successful

M=L&(nar) - trustworthy

FHET2|e M= (such)
IMR(Inverse mill's ratio)
N

-0.59(0.04)***
0.34(0.07)***
0.94(0.19)™**
2.92(0.11)™**

-0.26(0.01)***
0.25(0.19)***

-0.39(0.02)***

-0.29(0.12)***

-0.51(0.48)***

-0.27(0.03)***

-0.04(0.00)***

-0.62(0.03)***

-0.42(0.05)***
0.28(0.04)***
0.55(0.03)***

359

0.59(0.06)***
0.12(0.01***
-0.19(0.03)***
-0.32(0.03)***
0.11(0.02)***
-0.04(0.02)***
0.03(0.02)***
0.08(0.01)***
-0.04(0.02)*
-0.04(0.0M)*"
0.01(0.00)***
-0.05(0.09)
-0.09(0.06)***
-0.02(0.05)

-0.21(0.05)***
65

il "= p(.05, = p(.01, = p.001FE

BTk = -0.32, p(0.001). 41
o ¥958 ZeAE 43 G8o
Ha(p = -0.26, p<0.001), A& A&
Fgteni(y = 0.11, p<0.001), A7} Adg &

1ol Ry

(8 =-0.27, p<0.001)¢!

\)ro]_;q H]—Uﬂ /\121 x]

vl 7L (y =
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S ololl Fgdel

] sio}

e &

A ZRAE HF F
23] 549
-0.04, p<0.001) 7 102 (
p{0.001)9lA Grolxith ZaAE 27 F

2 % WA Sk Eo] AYSE Zeae 47 3

Foldg e, ()& FEARel &

Z=K0l| sHkatct,

2 GolHa(g = -0.29, p<0.001), A& A& ©

e B3 sty = 0.08, p<0.01).
oijgto 2 oS (F 3)e =g wWle] 3

A= qofgitt. 7 ae] Wy

T3 A, Z=AE 4T FEL mora(s = 0.25, Ho ojakee] Hitol ers AU oAeS &
p<0.001), A& A& o2& Yolxth(y = -0.04, 3, 7Hae] W aid ZeAES AlQgk A o
p{0.001). =, 7HPFEI} vlE7RE e FoHks T ghol S5, A oA wole
AE g 55 wlem (3 = -0.39, p<0.001), H, T Hg BF SAHCR fevsigint. B £
A A& oA E#3HH(y = 0.03, p<0.001). ©} & L 712 TR A ojakee] RERAPT
Ager, ZeAE S43} dE s A7zt 714 olAkee] Me7F Bk §Al AAE e

o] 5<d wjel] ®la) 7L (s = -0.51, p<0.001), 10 T+ AW Bedem e A oxles AYse

Aow Rt Hrf o4& W] %ol T WG

FelPlg 4B 2tk e AR Ay o
=-0.04, AP Qo] de] T A} Fu lFow BeETE
Adse  ZolBE, BT WS Abge] Ae Aow WekEn

Ay TeAEs



s 25

Intercept

12| Fo] o|Xte (& Z2HE HM2|)o| B
FiE|ae|d o o|Xl2(2 =Z2HE HQ|)o| EFEHA}

AEE (cre)

Fxid |2 (deb)

AEbaw 045 (hom)

HEHIZ7H 0% (priy)

=x=a%(g0al)

712 dur) - 7 days
712k dur) - 10 days
==zHdEe = Zol(len)

M= (nar) - moral
HM=LhE(nar;) - successful
M=LhE(nar) - trustworthy
N

0.18(0.03)"**
-0.18(0.03)***
0.20(0.03)***
-0.06(0.01)
0.00(0.00)
0.01(0.01)
0.01(0.02)
-0.00(0.00)
0.03(0.02)
0.01(0.02)
-0.00(0.00)
0.02(0.02)
0.04(0.02).
0.01(0.02)
359

&a: "= p(.05, = p(.01, "= p(.0015E0AMe FoldS HERM, ()& FEAIe ZEA sigdich

V. EE

—

o

-LI
-ISZ

2 A7E P2P AN A1Ae) AgEe] ne
& Aol ARSI P2P FYEQ =2
o] HolEg stoz A% FH3g ¥ A7)
B e JP 7Y A Bgse ERe

o] BAE AT AF RO, AT Aol v
BE Austdet, B4 A3 Ar) olxe 45 ke
B4How o v} o], TRAE 4T B8

o ol o frashl, AP} ARaor & 44 A
o A&l A)Ae] A8z W} gridie] Asirh
EEAT B PAAoR, B A5E A o)Ag
Aepe ZeAE 4T 48 P EAch @ 2 A

| “1— OO0 T1=e=

—

&l

itud

P2P CiE ZEME

Hir

= g7l ghell Z{Th H-go%x g2 ZRAE 4
T HEST EY W oheh SoRl A4 AR s,
QAL ke Azjel A7 5 7Fsst slo] 1

o frER A2kl gFsac

m

N

2. 79| AAA

B A7e v 22 ArRlE 7RIS 3, P2P A
gellA 7HE A1 Wl A ojxfee] S F
3, H ojAEe] EIEE T
2t gl e FA; E WskE AF =olsiiithke Tl
ole7} Stk P2p ¥ MY Aolxs TRkl T4
o] Fo eaw ARk Al8-ed, AT BE
ZE 5 59 A E 221 (Emekter et al. 2015:
Klafft 2008; Sonenshein et al. 2011), & 24
o] o] #d To] AgHHE 821(Gao et al. 2018:;
Herzenstein et al. 2011a), 41314 &%F 820 (Lin

et al. 2013) £ Exe] njEAA 942 Zuslu )
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or), ol Rxple] Jb 2EAL A fle] g vk ¥ AT Al n=e, Agwr) Be A%, B
3} S k) B ATE P2P Adeld Fod 488 ) olae Heke ZeAE 43 S8 5
o AE Aol oAgel PEF AFeIM, K3| Hl W ohe} A A¥ o|E e3le] LAzt ol
o4&l fsbdo] AAe] NG wet IS T sh gol, Y vk A olxge] gEe HNE
AR A B4 9 A g BE 1E DA B AR AgEe] wel 2ok 4 drke B 234
A ool FkEidtke o] ol24 ool gt o AnEA, o1 4% ATIAATHE ° @ A o}
S, B ATE olA% 2P Aol PAshl el 3 Aotk
4 4 9t WY BAS Br QU 97 vIs SAsh e ol2H AAKIE Uobl, B AT P2P
5ol EASARE AolA lelvh ol B AelaE  ZAE o) Zeds A949 AAA5S 27 ol
zeaEe] B4 3 4o)de dEeks 7hAe a9l ARSI oklel 2 ARA ARRS AT
Ao oA thE glom, olo] W2 P2P UE 2 3, P2P tl% ARleld AIAE A Al g w
e ARz BASA A B, Aoh olge] o Arh o48e] B Ao] thasl) MAE AL A

A2t Zjola) )= ZadEed Ay A g2 3 ot 2 AT el w9, H) ojxks A e
ojAkE Aol 7Iukele], Ao ojxke2 Agske A FIPde AdARe] A8t e 9ol 53] skl

2FA P52 Hole 59 WA EAIZE EAIgt. ol o S AR A8 ETE oW w2 HY oake
B AFE FH olakee] W] =R S 4 ZRAE QP SEo] AT W opel, A4 AE o]
BAR =M Sl Wt 2 ‘41‘3” S sk M-S voldd Wi, Alg w7 BoW 285t =2
71E P2P ATllA] olF FHE wkdsidivke bl W Aol Hlsl, =2 A o|A}ge] ZRAE FF S5
‘?‘SL—? 71997} At Feng et al. 2015; Yum et al. A7 E Zo| 2Agkon A )& ola}g Hgk <
2012). ¥ A7 A ojxkeolA EAE + e Wl sle] dsAZTE mEbA, ARk ATt w8 2R
ARe sk B = WHE Aldge R, e AEE A olzkg 5 A A5 &8s, Ae8=
P2p ATollA £Ae [is= 7h ek ZRAEES i) Fa fR1S fg A o]
AR, A AgE A olzke ko] FIdo] Al 2 e ARt 2 ] Al Bekd
b} A8l wt deprivhe of#l 4]l A3E Bl AE A= ol9] AR AT 224, vAA 52 &
FARL] P Kk ZEA olsfalor & deide Al | deks A Beksto] AAjsioR & Zlo|tt
718kt B A miel o), A AAE FH o] =4, A7 A P2P tIE Al At #
AR =8 T FAb fllo] Hol FApte] 37 ofzl, P2P S9F 3 FARIA PE FAREe] F
ARl T2 o|w=S feshal, TRAE AJF 52 =51 2t &gl tigk 2 7|31 E AlTgdo=M, o5 £
ot o AH A E olxEe] Ag, = H oA A ST 2 Zlor Btk & AT 2= F
oA FE TR =& G oA ER, Ad A& SR OR oAFEE A3t oid, olHlA] AIEA F
ojzkgo] JA] Eokd Flolgks WAl dd} de, ARpFEel A #11e] JHA B2 P S 2Hete 713E
2g7te] Algwel we}, ARitie] At eEEE B Age 4= ek oY), 2 A7 A w2, 94
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3 A= P2P AdfellA P2P 3E nHAE AEkE Aot
siiomn, P2P ZUE wellA AE Aizte] Aew
o W& Hof o|x&e] Bt el Bt d9e Al
< B3l Tt &, 2 A7 v
2 RS 7, o] AFAe olE Helst
= WEke 2 e Ae ARkt
AR, & ATe ZRAES] Y ARE 2GR
AgEm a1, o] o, FAfu]E, A oF 59 A
£ AU, olE T8 NE Z2AE
o] XA} =) kAol ArE wiadslx] Bt}
AFAzke] HHMF7) oA 5 Bk, Apdxper Fapap 3t A
Hujty A1E A7 ER (R, 1 2013),
N Z2AEA wle AAAR1 el A F&F
= = 7 U uebA, A ) Al EddlA IUHE H KR
A APA] 2l 8EmE B2, F7F AT FJE} FHu)F

S FENAE W), FAEe A =

BAEAN QA8 S =S M= U e
b, B}k FJwdt HeEy elAdS Aludd Aol
=7, & deles TRkl F=2b el whE F=Ab
PFe] Hsts o]l 7|Wke) 7hgsta vk 71E AT
gk TRk Bab fjlo] Tt dEel 7Y Fash
DEFE VA= 242 Avfska ek FHAE, FEH,

AR E

4
f
-9,
b
F F
)
=2
=
o
£
_1

rr

ot

O
r“?‘J
-h

AR, 2 Al o] &3 vlolBlE n=e] 7 2 P2P
FYFS HHES A BrE 2719 P2P EUF

olMs ZYE AA] A1 2 9d WA Al FARpt
HoE 4 9= FJ=r) mefEojor & Zo|th P2P U

= 7dle 22l A AHelm®, Anf ofo]HE o
e}, alld Al Edl tigk Al2ls FAkAte] oabax e
e G2 P  AvhEAF, LT, ol 2019:
o] 23 2007: Verhagen et al. 2006). P2P Az<]
735 53], AHE| HtiAdo] Ax, FUAFHE AR}
3 99 B A=) vh2r] witolt), whehr, &
ATolMe 54 P2P FeEo] gk AlE| et
F7HQ AEE st olE A e R 74

Fomm A79 BPL B

2
é".:

(FZ=FOY: 20214 28 188D
(=3 1xk 20214 48 122
(A=Y 20214 44 232D
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