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The Financial Structure of the CrowdFunding Companies
And Its Impact On The Volume Of Financing Granted to
SMEs
Analytical research of Lending Club
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Abstract

The research aims to analyze the financial structure of CrowdFunding Company and to
determine whether the change in the structure of the financial structure of the company may
affect the volume of financing for SMEs. Measurement of Leverage and ratio of financial
structure to the volume of funding granted for the period from 2014 until the third quarter of
2018, Lending Club as a test company for the research model as one of the oldest CrowdFunding
companies operating in the United States. The Securities and Exchange Commission (SEC)
licenses it and its shares rating on the NASDAQ market. The research assumes one main
hypothesis: (There is no statistically significant effect of the components of the financial
structure in the volume of funding granted to SMEs). The main result were that the financial
structure of the CrowdFunding companies had no significant impact on the volume of financing
granted to SMEs. The most important recommendations were to emphasize the need to develop
legislation that sets a ceiling on the volume of the indebtedness of CrowdFunding companies
taking into account their privacy and philosophy of work.
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Ay a5 ASlall Ba Maad (5 kel ol ad¥l s (luad) las gl Ga 5 5S) LadiS 5 (928778365.8)
JSell LSV Sl s sl Maal o) i b (65853578.01) obime il ailys (955,796,600) (sibusal
J8 2018 ple 2¢8 Laiy G sSall SISl 4S5l (e JSaa o) 2015 ple by dAsSlall Ba e S ()l (Sl
Dom 13y Ladh Jgead COE 85 - siae Jysad ana o) Cia Al 038 ol (e a1l Al all < i Al JS
loaal i 8 Ml Ll e 108 adiad Y ) S 0 02 Jas 5 S8

(2) Js>
z siaal) Jisail) ana Alaa) ) ad) JSgd) A g Atlal) dad) )
A ) !
dj‘s-‘;‘:‘” Cﬁfwu‘i:a st o Al Alaa) o
% o & s . . Gl (Alad
d-\,éﬁi:a N sl Ao giall g Z:g: Sy L o Nl
51.0% 7,620,357,465 | 75.0% | 973,219,000 | 2,916,835,000 | 2014
36.3% 15,982,054,451 | 82.0% | 1,041,860,000 @ 4,751,774,000 | 2015
22.6% 24,646,800,629 | 82.5% @ 975,770,000 | 4,586,861,000 | 2016
13.8% 33,634,009,971 | 80.1% | 922,495,000 = 3,718,336,000 | 2017
8.6% 41,644,786,863 | 75.9% | 865,639,000 | 2,724,329,000 | 2018*
0.265 | 24,705,601,876 | 0.79 | 955,796,600 | 3,739,627,000 [FMEanY
0.173 13552322430 | 0.03 | 65853578.01 | 928778365.8 | H
0.086 7,620,357,465 | 0.75 | 865,639,000 | 2,724,329,000 ‘
0.510 | 41,644,786,863 | 0.82 | 1,041,860,000 | 4,751,774,000

Lending Club 48 il 4, siall el jlal e slaie Y4 o sialll slae ] / il
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359


https://www.lendingclub.com/info/statistics.action

2019 / ale /  Jg¥) aaad) - de alad) Alaall — daalal) £30 S daals ddaa

Cialy (0 Ao o) 265 2016 ale o a3 (Hllal) dadl il g sl Jlaa) ) Gl doasi (2) SIS e
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82.5% 82.0%
80.1%
75.9% 75.0%
*Y .y A Yo« VY LI I Y «Ye T« Y4

2018 ale (3 G &y N Alad 9 2014 (0 52all Lending Club 4S5l Adual) 4ad) ) () Jsa
2 Joda clily o alaieYl ¢ fiald) dae) / jsaall

Jhme Gl ¥y (24,705,601,876) & zsied) dogaill anal olusll Jawdll o) (2) Jsasll edag
Aol 50 7 sien Jysad pna B8 208 2014 e O W1 e Jlall JSell i oS BIS e iS5 e il 028 5 (13552322430)
33b) (Ao Ju Lo cilaal A3 (e SS) ) Al all 300 JOA u (S Caelimitd jY 2 (7,620,357,465) b 4S8
LI La i€l S50 ganl o il SAD oda sal Jane sal) JMills eleall gl S ph pa Jalaill
A s o Sl ¢ Undy o W sl FinTech
8 puall il Lending Club 48 i dhaul 5 7 siadll disaill (leal () Jud) dSoed) 4 (3) JSll sy
Slel (i 2014 ale 8 = giaall o satl) anay 45 jlie ) Ol anad patisall 5 0l (ealadi) Jaadl 3 il siall
<3l 2018 ple 8 Loty ¢ Jlall LedSon Cinim Gl Lo IS AS 8N Ao 0 - siaall Jasail) pas o) (s (%51) aads s
o (San e 3aY) 138 5 AS AN L JSaedl Man) (e i (12) Gl ¢ siaal) Jisalll ama o iy Lo o (%8.6)
&8 gl g sl lalie andly Jadd dina Jysalll A 50 O 58 V) 130 e Le () Apaiil) A a5 ALl S )
somall i liall Qe agll sl el (& el U Gl sall Glavall mie 50 Jasalll llee aplaiiy 4y g ASIY) Lgieaia
& sl Jysal Ganmdall dlaal) Jlan) ) Ao 411 223 A 5 agll sal 53 gay Adans siall
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B el (0 gaid] i ] ‘_F'_l!..-ul gl das
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51.0%
Y .\ A T4y T .47 T4z T.\i

2018 ale (e AN g ) d3lal5 2014 (e Baall & giaall Jygaill  Jlaa) I Il JSogll 203(3) 8

2 Je» clity o sais YU ¢ ghald) lae) / jaall

Gl dpda B LI 2 4

DY) Jilas a3t 5 2018 Jsbi Al 5 2014 AU (58S (e 5aall Ayl i jaial dladll L) e slaie V)
el Sl piall il ke jpusiil (R2) panil) Jeles pladiul e Suzd (Multiple Linear Regression) 2l
s opaal) bl ¢ sedl) disaill paa) aainall aiiall e 1 il e sall (X Sl Ga laals X al) (e
osall sy Ladie adieal) el Alain) sae ey 52l s BETA Llaaid (o jbaall Jalaall I ddlial (Y 3 siall
1o SPSS21 el Gana laaldie) o Al 5 2aaiall (adl) jlasiS Apladll Alslaall 5 sl 5 A jlme A Jiisal

Y=a+blX1+b2X2+...+e

JSaed) il Sl Ailian) AV 33 i om0 W) Walie il 5 dede (e din) dpa 5 dna o Ly (3 ) 8 elhac) Canga s
de S p lail b sadieall UL aan o e S 25 (s il 5 il Ll 2 yiaall Jisaill aaa b Ll
axa (e S pLvalue ded il Jaia¥) 4 )5l Allsie ] (bl Kolmogorov-Smirnov JWis) J3A (e 2l a0 )

(3) Jsaall A LS5 %5 dlll s 4 sinall (5 sia o ST (b 0 saall Jlea) 5 = siaall Jy gl

CJ}AJ‘}“ ‘;A ala)al el gs’:"‘u‘ @J}ﬂ\ J\.ﬁ;\(:;) Jsan

Tests of Normality
Kolmogorov-Smirnov? Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
F.Granted 104 14 2000 945 18 383
eauty 230 14 093 803 19 091
laibilities 184 18 080 814 18 084

SPSSy 41 ek aladiudy ¢ siald) 222 /juaal)
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Qaaiall HlasiV) ddabaal cplall Jilas =5 (4) g2 mas g
Y= a+b1X1+b2X2+e
(s Al lasi¥) Alalaa ol

V=14164209078.40+7.845111X,- 21.304461X;

LAA}M'“ L j.m <l ).u_mlw'" ) (Y) I\.LM,KA\}B ).u..aj“' \@JMC}-\AAM d..gjaﬂ\ e;;ug.a:ﬁ)u.l\ UALAB %255)\3&4\.4)»53
Sl e Tending Club eebead) Jasaill 48 58 8 (X5) ASlall a5 (X )0l (Jlaa)

Lending Club RSJ.:A a.hujw[s b _yal) @JM CJ.'\.A.AS\ Sagaill S gé ‘;‘LA.“ M Jﬁ‘i\ 3\3):-(4) Joa

Jial)
Y Ao giall g 3 all g Liall 7 siaal) Jogaill ana e inall
Beta
2 - "
RY N ssia | ()2t (b) .
f 4l FENTY (W f
JA F 4N 2 gounal el il
O Al x4
don b J g8 7.845111 e
2.55% || 0.095 2.743 14164209078.40 Jsagd)
HO 4.\514.‘"" ) ‘3& Xz ‘E’Jw‘
21.304461-
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dga g Uad ) ameda 5 0.095=(F) V2 s siws S 13 Lending Club sebaall Jo gaill 48 55 A (X)) Sl
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