LabEx ReFi Workshop

Online Alternative Finance: Building a Bridge between Research
and Practitioners
22 of May 2017, Paris
ESCP Europe - Amphi Gelis

The workshop aims to bring together scholars, industry leaders and regulators to
have an open-minded discussion about our current state of knowledge about
alternative finance. Researchers are increasingly using new forms of granular
data to do an exciting research about alternative credit and equity markets, but
many questions remain. Why are online finance providers emerging in the
market? Will they make the financial system more democratic, responsible and
fair? Will they lower the cost of financial intermediation? Or are they subject to
the same agency problems as traditional intermediaries? What policies should
the government adopt towards alternative finance sector? The workshop will
provide a forum to discuss what data and research tools are needed to answer
these questions.
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Program
9h: Welcome words. Olena Havrylchyk, Christophe Moussu and Marianne
Verdier
9h10-10h: Keynote speech. “Mapping the landscape of crowdsourced finance”,
Raghavendra Rau, Cambridge Center for Alternative Finance Professor at the
Judge Business School (University of Cambridge)
10h-10h30: Coffee break
10h30-12h15: Session 1. Financing of start-ups by equity/reward
crowdfunding
Chair : Jérôme Glachant, Paris 1 Panthéon-Sorbonne
• Armin Schwienbacher, SKEMA
• Paul Belleflamme, Université Catholique de Louvain
• Jean-Michel Pailhon, FinTech Strategist & Lobbyist
• Gilles Chemla, Imperial College London
12h15-14h: Lunch

14h-15h45: Session 2. How does P2P/marketplace lending create value?
Chair: Olena Havrylchyk, University of Lille
• Nicolas Lesur, CEO of Unilend
• Bruce Davis, co-founder of Zopa and Abundance; Bauman Institute at the
University of Leeds
• Mark Davis, Bauman Institute at the University of Leeds
• Christoph Bertsch, Sveriges Riksbank

15h45-16h15: Coffee break
16h15-18h: Session 3. Government policy toward alternative finance
providers
Chair: Marianne Verdier, University of Paris II
• Nathalie Beaudemoulin, head of the « Fintech and Innovation » at the
ACPR
• Jean-Edouard Colliard, HEC Paris
• Andrea Beltramello, DG FISMA, European Commission
• Olivier Goy, CEO of Lendix
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18h: Goodbye Cocktail
The organizers

Christophe Moussu, ESCP graduate, has a Master in Financial Economics from the
University Paris I Panthéon-Sorbonne, a PhD in Finance from the University of Dijon and a
HDR from the University of Lille 2. After a first experience in venture capital, he received a
grant from the National Scientific Research Center for his doctorate and was invited as
Research Fellow at Simon School of Business Administration (Rochester University). He
joined the ESCP Europe faculty in 1993. He has served as scientific director of many graduate
and executive programs. His research interest is related to the effect of finance on the real
decisions of firms. He is also interested in the impact of law, regulation and incentives in
financial and non-financial firms. He is currently Academic Director of LabEx ReFi and
responsible for the Finance and Society Research Axis. He launched the ReFi Seminar three
years ago and he is also in charge of the Law and Finance Seminar. He is also visiting
Professor at College of Europe and University Paris I Panthéon-Sorbonne. He has advised
several large corporations on their financial policies and organizational architecture.

Jérôme Glachant is professor of economics at university of Paris 1 Panthéon-Sorbonne,
where he heads the master program Banque-Finance. He is a research fellow at the Centre
d’Economie de la Sorbonne (UMR 8174, CNRS) and he is a member of the LabEx ReFi
(Laboratoire d’Exellence Régulation Financière). His main fields of research are pension
finance and economics, long-run finance and innovative finance. He had been appointed as a
scientific advisor to the Council of Economic Analysis (CAE) of the Prime Minister, for
which he co-authored two reports devoted to Private Equity & Venture Capital and Long-run
investors.
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Olena Havrylchyk is Professor of Economics at the University of Lille, where she is
responsible for the Master Program “Retail banking”. She is a researcher at the LEM and
associate researcher at the CEPII, EconomiX and Labex ReFi. She is a frequent visiting
scholar at the central banks, universities and research centers: Bank of England, South African
Reserve Bank, Polish National Bank, Hungarian National Bank, RIETI, La Sapienza
University, International School of Economics (ISET) at Tbilisi State University. She is a
winner of the Trophée SAB 2013 for sustainable finance and Olga Radzyner Award 2011 for
scientific work on European economic integration, bestowed by the Central Bank of Austria.
Olena gained policy experience during her years as an economist at the CEPII and a
consultant at the OECD on financial regulation and Fintech. Originally from Ukraine, Olena
holds PhD in Economics from the European University Viadrina (Germany).

Marianne Verdier is a Professor of Economics at the University Paris 2 Panthéon Assas and
a researcher at CRED (http://cred.u-paris2.fr/verdier). She graduated from HEC, Paris and
ENSAE, Paris. She is responsible for the Master Assas Finance and is currently building an
executive training program on digital finance at the University Paris 2 with Telecom
ParisTech. Her fields of research include the economics of platforms, the regulation of digital
technologies and banking regulation. She has published on payment platforms in many
academic journals (e.g., International Journal of Industrial Organization, Journal of Banking
and Finance) and participated to several debates about the regulation of interchange fees in
Central Banks. She has also been the co-editor of the special issue of DigiWorld Economic
Journal N°103 on Digital Innovation & Finance Transformation. She heads the theoretical
part of the project “Online alternative finance providers: Ensuring an efficient and stable
financial (dis)intermediation” conducted with Olena Havrylchyk.
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Antoine Souchaud is doing his PhD at Labex ReFi and ESCP Europe under the supervision
of Pr. Christophe Moussu. He graduated from HEC Paris, Sciences-Po Paris, and the College
of Europe. He is a “normalien” in economics and management. He holds the french CPA
diploma. His research deals with how crowdfunding is regulated.

Carlotta Mariotto is a post-doc researcher at the LabEx ReFi at ESCP Europe since January
2017. Her research, both theoretical and empirical, concerns two-sided markets and platform
theory, with a particular focus on anti-trust issues in retail banking, and also on the topic of
crowdlending. She has just completed her PhD in industrial organization from the Ecole des
Mines and Telecom-Paristech. She holds a bachelor and a Master of Science in Economics
and Social Sciences from Bocconi University.
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Keynote Speech : Raghavendra Rau

Professor Rau is the Sir Evelyn de Rothschild Professor of Finance at the Cambridge Judge
Business School. He has taught at a number of universities around the world, including the
Institut d'Etudes Politiques de Paris (Sciences PO), Purdue University, the University of
California at Los Angeles and the University of California at Berkeley. In addition, Professor
Rau was Principal at Barclays Global Investors, then the largest asset manager in the world, in
San Francisco from 2008-2009. He is a past president of the European Finance Association,
an Associate Editor of the Journal of Banking and Finance, International Review of Finance
and the Quarterly Journal of Finance, and a past editor of Financial Management. His research
interests lie in the area of corporate finance and market efficiency. His research has frequently
been covered by the popular press including the New York Times, the Financial Times, the
Wall Street Journal, and the Economist, among others. Professor Rau is a founding Director
of the Cambridge Centre for Alternative Finance (CCAF) and a member of the Cambridge
Corporate Governance Network (CCGN). He won the Ig Nobel Prize in Management in 2015,
a prize awarded for research that makes people laugh, and then think.
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The speakers of the first session:

1) Armin Schwienbacher is a permanent professor of finance at SKEMA Business School
since 2010. He previously worked at the Université Lille 2, Louvain School of Management
and Universiteit van Amsterdam. He obtained his PhD in 2003 at the University of Namur
(Belgium). He was a visiting scholar at the Haas School of Business (UC Berkeley) in 20012002 and visiting professor at Schulich School of Business (York University) in 2014-2015.
He has presented his research on various topics in corporate finance at many universities,
financial institutions and international conferences, and his work has been published in
several international academic journals.

2) Paul Belleflamme graduated in economics at the University of Namur (1991), where he
received his doctoral degree in economics (1997). He also holds a Master of Arts in
Economics from Columbia University (1992). In 1998, he became lecturer in economics at
Queen Mary, University of London, where he obtained a Post Graduate Certificate in
Academic Practice (PGCAP) in November 2001. In 2002, he joined Université catholique de
Louvain, where he was attached to the Center for Operations Research and Econometrics
(CORE) and to the Louvain School of Management (LSM). Since 2017, Paul is Professor at
AMSE (Aix-Marseille School of Economics) and a member of GREQAM; he is also visiting
professor at Kedge Business School. Paul’s main research area is theoretical industrial
organization, with a special focus on innovation in the digital economy (which is also the
main topic of his blog, www.IPdigIT.eu). Paul has published widely in leading economics
journals and, with Martin Peitz, is the author of Industrial Organization: Markets and
Strategies (Cambridge University Press, 2010 and 2015). Paul is a fellow of the CESifo
Research Network. He is co-editor of E-conomics and managing editor of Regards
Economiques. He also served as associate editor of Information Economics and Policy, and of
Review of Network Economics.
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3) Formerly within NYSE, then Euronext Group (2001-16), Jean-Michel Pailhon, 40, is an
expert in capital markets, financial markets infrastructure and technology, and strategic issues
related to corporate finance (M&A, IPO, strategic investment and divestment). Jean-Michel
started his career in 2001 as a credit analyst where he was in charge of supervising and
reporting operational and credit risks of banking counterparts (Tier 1 and Tier 2 banks) to the
Group’s risk committee. He then became front-office manager in the Treasury and financing
department where he participated to design and implement a new investment policy and
vehicle in dynamic money market funds (AuM: €350MM). In 2005, he joined the corporate
finance department of the Euronext Group as an M&A analyst where he participated to the
execution of investment and divestment deals (due diligence, drafting offering
documentations, business plans’ design, valuation analysis, etc.) in the capital markets
industry, including some early-stage Fintech Startups (CompanyNews, SecFinex). In 2007,
he joined the Listing department of NYSE Euronext as head of research where he assisted the
Listings Executive Director for EMEA in leading the group strategy in a fast moving
landscape for companies seeking financing. He took a major role in building-up the Life
Sciences (biotech and medtech) franchise for the European listing business of NYSE (80+
IPOs to date) and in the strategic mission "Facilitating market access to financing for SMEs“
in 2009. That same year, he took over the role of head of listings admission for Paris and
Brussels where he oversaw the execution of 400 IPOs between 2009 and 2016. In January
2017, Jean-Michel founded a corporate advisory consulting firm specializing in strategic
advisory dedicated to digital finance players (fintech startups, investors, financial
institutions): Ciallogy. Jean-Michel graduated from Coventry University (BSc in Business &
Technology) and Montpellier Business School (Master in Finance). He is an avid street art
collector since 2003 and a renowned olive oil producer since 2006.
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4) A native of France, Gilles Chemla obtained degrees in mathematics and engineering
before working in corporate finance at BNP Paribas. He then completed a PhD at the London
School of Economics while working as an independent consultant before joining the Sauder
School of Business at the University of British Columbia as an Assistant Professor of
Finance. He is a research fellow at Centre National de la Recherche Scientifique. He is also a
fellow at Centre for Economic Policy Research (CEPR), a programme director at
CEPREMAP (a French equivalent to CEPR), and a member of the American Finance
Association, American Economic Association, Western Finance Association, and European
Finance Association. Gilles' research interests include corporate finance, corporate
governance, mergers and acquisitions, private equity and venture capital, capital budgeting,
capital structure, corporate risk management, security design and securitization, debt markets,
asset allocation, pension funds, fintech, financial regulation and policymaking, industrial
organization, managerial economics, energy markets, and finance, sustainable development,
and randomized controlled trials in finance, economics, and medicine.
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The speakers of the second session:

1) Nicolas Lesur is the founder and CEO of Unilend, the #1 French p2p lender for SMEs he
launched in 2013. He has also been chairman from 2014 to 2017 and now is vice-chairman of
the French professional association Financement Participatif France who led the discussions
for building the legal framework of p2p lending in France. He is a member of the Fintech
Forum ACPR – AMF and member of the Cambridge Alternative Finance Leadership Board,
Cambridge Judge Business School. Before installing p2p lending in France, Nicolas held
various positions within key financial institutions. He began his career in 1999 as a wealth
manager within BNP Paribas. In 2001, he joined Banque Neuflize OBC (ABN Amro) where
he became chief marketing officer for private wealth management in 2002. From 2007 to
2012, Nicolas was chief marketing and communication officer of the independent asset
management firm La Financière de l’Echiquier. Nicolas graduated from HEC Paris, Paris
Sorbonne and is alumnus of INSEAD.

2) Bruce Davis is cofounder and Joint Managing Director of Abundance Investment, the
world’s first regulated crowdfunding platform which has raised more than £40m for
renewable energy projects in the UK from individual investors. Bruce is also Trustee of the
Finance Innovation Lab and Visiting Research Fellow at the Bauman Institute, Leeds
University.
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3) A sociologist of economic life, Mark Davis is primarily interested in the relationships
between money, markets and morality. Over the last three years, Mark has co-produce a
research agenda with the UK’s Alternative Finance movement across business, government
and civil society organizations in order to provide a sociological challenge to conventional
economic interpretations of money and finance. This is done through the lens of moral
decision-making across spending, borrowing, savings and investments and raises the question
of what finance is for in terms of public value as a desire outcome. Mark led the first
independent qualitative assessment of the UK’s Alternative Finance sector (Financial
Innovation
Today:
Towards
Economic
Resilience,
September
2016<http://baumaninstitute.leeds.ac.uk/research/fitter/>) and has just completed a project to
interview Alternative Finance investors commissioned by the Financial Conduct Authority
(forthcoming). In September 2017, he will lead an EU (Horizon 2020 / Marie SklodowskaCurie Actions) project to evaluate the growing potential of alternative/democratic finance
innovations in the UK for other nations across the Eurozone.

4) Christoph Bertsch works as Economist at the Research Division of Sveriges Riksbank. He
joined the Riksbank in September 2013, coming from the University College London where
he was Research Associate (Post-Doc) for two years and lecturer for industrial organization.
Christoph obtained his PhD from the European University Institute. Before that Christoph
studied at the University of Mannheim and visited the PhD program in Economics at UCLA
for one academic year. Christoph’s research interests cover financial intermediation theory,
public liquidity provision, financial fragility, competition in banking, crowdfunding, and
international finance. Christoph’s policy background relates to financial stability questions
with a specialization in central bank liquidity assistance. Christoph has been working on
online lending since 2015. His research focuses on linking online lending markets to
macroeconomic developments, competition aspects and financial stability. His paper on
“Monetary Normalizations and Consumer Credit: Evidence from Fed Liftoff and Online
Lending” is published in the Sveriges Riksbank Working Paper Series.
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The speakers of the third session:

1) Nathalie Beaudemoulin, 45 years old, Sciences-Po Paris graduate, is the Head of the
Autorité de Contrôle Prudentiel et de Résolution (ACPR) Fintech Innovation Unit. This unit is
dedicated to Fintech and innovation in the financial sector. Nathalie chairs the working group
of the European Banking Authority on financial innovation and participates, through her team
members, in the works of the Basel Committee of Banking Supervision and the Council of
financial stability regarding similar issues. Nathalie has over 20 years’ experience in banking
regulation and supervision. She was previously Deputy Director of the Licenses,
Authorizations and Regulation Department of the ACPR.

2) Andrea Beltramello is a Policy Officer at the European Commission, in the unit
responsible for Capital Markets Union in the Directorate General for Financial Stability,
Financial Services and Capital Markers Union (DG FISMA). Between 2012 and 2015 he was
Policy Analyst in the Free Movement of Capital and Application of EU Law unit in DG
FISMA (formerly DG Internal Market and Services). Between 2007 and 2012, he worked as
Economist/Policy Analyst in the Organisation for Economic Cooperation and Development
(OECD) in Paris, first in the Directorate for Financial and Enterprise Affairs and then in the
Directorate for Science, Technology and Industry. In 2006-07 he worked in the international
trade and European affairs office of a major European technology company. He holds degrees
from the University of Trieste in Italy and the College of Europe in Bruges, Belgium.
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3) Olivier Goy is Founder and Chief Executive Officer of Lendix, a European lending
marketplace for business loans. It operates in Spain, in Italy and is the #1 platform in France.
On Lendix, SMEs can borrow directly from private and institutional lenders. Previously,
Olivier founded 123Venture in 2000 with the desire to democratize access to private equity by
opening the asset class to retail investors. 123Venture now has over 70,000 private clients and
€1.2 billion of asset under management. Olivier was the CEO of 123Venture until September
2014 and is now Chairman of the Supervisory Board. Olivier began his career in private
equity as an investment manager with Partech International. Olivier graduated from EM
Strasbourg / HEC Montreal (Canada) and holds a certificate of accounting DECF.

4) Jean-Edouard Colliard is an Assistant Professor of Finance in HEC Paris. Before joining
HEC in 2014 he spent two years at the ECB in the Financial Research Division. In his
research he studies how financial institutions and frictions impact the functioning of financial
markets, the formation of prices and the allocation of resources and risks in the economy. He
focuses particularly on the microeconomics of banking and financial markets microstructure,
but he is also interested more generally in financial and applied microeconomics.
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Questions done during the panels
Session 1. Financing of start-ups by equity/reward crowdfunding
Chair : Jérôme Glachant, Paris 1 Panthéon-Sorbonne
Armin Schwienbacher, SKEMA
1. How do you see the role of investment-based crowdfunding for financing start-ups or
more mature firms? Is it an alternative to business angels, VC’s or even alternative
markets? Can we see the emergence of mixed form between investment-based
crowdfunding and VC?
2. Concerning investment-based crowdfunding, do you believe in “the wisdom of the
crowd”? If your answer is positive, how to encourage it? (naïve vs sophisticated
investors). Do we need to favour herding behaviour which can be partly rational (as in
crowdlending)?
3. How a crowd of small investors is different from a more limited number of angels or
venture capitalist in its ability to produce information?
Paul Belleflamme, Université Catholique de Louvain
1. What is the main motivation for investing on a crowdfunding platform financing startups? Seeking a risk-return trade-off ? Or finding additional utility through community
benefits (sharing a consumer/investor experience)?
2. How to create additional upside for the crowd that initially backed the idea through
pre-orders on reward-based crowdfunding platforms?
3. What is the optimal financing contract between entrepreneur , crowdfunding investors
and even venture capitalists? Equity, debt, hybrid? Does the JOBS act (Jumpstart Our
Business Startups) constitute a relevant regulatory framework?

Jean-Michel Pailhon, FinTech Strategist & Lobbyist
1. Do you think that investment-based crowdfunding platforms may become more
sophisticated intermediaries providing liquidity through a secondary market or even
transforming risk by providing guarantee to investors?
2. Institutional investors are more and more involved in crowdlending in the US, do you
think that investment-based crowdfunding will follow a similar path or will remain
mainly Peer-to-Peer?
3. How can smart venture capitalists browse the subjects on reward or investment-based
crowdfunding platforms in order to create value for their LPs?
Gilles Chemla, Imperial College London
1. Your research shows that reward-based crowdfunding provides valuable signals of the
level of demand to entrepreneurs and deters ex post moral hazards concerning the use
of funds. What could be the complementary role of investment-based (equity)
crowdfunding?
2. Do you think that All-Or-Nothing mechanism always dominate Keep-It-All?
3. As it is made by the platform Climb Credit, do you think that crowdfunding platform
may help to value and finance job-oriented education program? What is your opinion
about human capital contract in crowdfunding platforms?
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Session 2. How does P2P/marketplace lending create value?
Chair: Olena Havrylchyk, University of Lille
Bruce Davis, co-founder of Zopa and Abundance; Bauman Institute at the University of Leeds
1. Could you describe how Zopa, the first P2P consumer lending platform, was created
and how do you evaluate the development of the P2P lending during the last 10 years?
2. How to deal with potential agency problems, given that investors rely on P2P
platforms to do due diligence and to screen borrowers, but platforms do not have ‘skin
in the game’?
3. Why do some platforms apply for a banking license and when should they do this?
Nicolas Lesur, CEO of Unilend
1. What are the barriers to the P2P lending development? Given that data is one of the
largest barriers to entry into the banking market, will the ‘open banking’ directive be
useful for P2P lending platforms?
2. Given the growing share of the institutional investment in P2P lending, what is the
value of ‘wisdom of crowds’ and how to protect retail investors?
3. How do you see the business model of the P2P lending developing in the future? Do
you think that platforms should invest their own capital in loans to signal the quality
of their scoring models?
Mark Davis, Bauman Institute at the University of Leeds
1. How to reconcile the use of big data and machine learning on the one hand and the
need for the ethical decision making on the other hand?
2. Given that platforms need to attract lenders and borrowers, what motivates lenders and
borrowers to use P2P lending platforms and what constrains their development?
3. What are the conditions for your proposal to provide government guarantees for P2P
lending?
Christoph Bertsch, Sveriges Riksbank
1. Could P2P lending platforms provide a more stable business model than banks?
2. What evidence do we have about the pass-through of the monetary policy via online
lending markets?
3. What are the most important research questions that need to be raised about P2P
lending and what data is needed to answer them?
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Session 3. Government policy toward alternative finance providers
Chair: Marianne Verdier, University of Paris II
Nathalie Beaudemoulin, head of the « Fintech and Innovation » at the ACPR
1. What are the potential difficulties encountered by the regulator in the creation of the
regulatory framework for new players?
2. What is the interaction of the regulatory framework for online alternative finance
providers with the regulation of other FinTech players?
3. Can the regulator help innovation? / can technology help regulation?

Andrea Beltramello, DG FISMA, European Commission
1. Is there a perspective in Europe of a harmonized regulatory framework?
2. What is the relationship in Europe between the efforts to unify the regulatory
framework in financial markets and other regulations (telecoms, privacy, cyber
risks…)?
3. Can the regulator help innovation? / can technology help regulation?

Olivier Goy, CEO of Lendix
1. What are the difficulties encountered by entrant alternative online providers with the
regulatory framework?
2. What do you expect from the regulatory framework in Europe?
3. What would be the benefits (and the costs) for your company of becoming a bank?

Jean-Edouard Colliard, HEC Paris
1. Is the entry of alternative online providers an opportunity to increase the efficiency of
the banking sector?
2. Can the entry of online alternative finance providers offer a solution to the problem of
“too big to fail”?
3. Can the entry of FinTech players change the logic of the deposit insurance
mechanism?
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Initiatives and projects around this workshop

The Laboratory of Excellence for Financial Regulation (LabEx-ReFi) has been created as an
initiative of CNAM, ENA, University Paris 1 Panthéon-Sorbonne (CES, PRISM and IRJS)
and ESCP Europe (the project leader) in the context of the « Grand Emprunt ». The LabExReFi is a research centre dedicated to the evaluation of regulation policies, with its main
objectives being to improve the understanding of financial system and regulations’
implications, with a view of providing public authorities with independent academic expertise
and guidelines for actions.

Olena Havrylchyk heads a research project “Online alternative finance providers: Ensuring an
efficient and stable financial (dis)intermediation”. The objective of this project is to explore
the differences between traditional and alternative financial intermediaries (P2P lending,
equity crowdfunding) and to create a ‘French data depository for the alternative finance’,
accessible to the research community. The research team consist of scholars from the
University of Paris 2, SKEMA, University of Orleans, University of Caen, University of
Leeds and the team will be advised by the Cambridge Center for Alternative Finance on the
creation of the data depository. The research topics range from the standard financial theory to
the behavioural finance. What funding gap is filled by platforms? Do banks and P2P lending
platforms compete for the same borrowers? Do lending platforms relieve credit constraint of
SMEs and enhance their growth and profitability? How do platforms solve problems of
asymmetric information? How does ‘wisdom of crowds’ manifest itself? Are investors
influenced by ethical considerations? How does the structure of a platform affect investor
participation? Could platform-based financial intermediation enhance financial stability?
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The objective of the Teaching and Research Chair program on Digital Finance is threefold:
i)
ii)
iii)

To develop a new executive and continuing education program in digital finance
(i.e., payments, alternative finance providers, Blockchain, inclusive finance, robo
advisors)
To fund PhD candidates, post-doctoral students and researchers in the field of digital
finance
To promote research programs and publications, facilitating collaboration between
faculty, researchers, the corporate community and regulatory authorities

Chair holders Marianne Verdier (Université Paris 2) and David Bounie (Telecom ParisTech)
have developed an economic expertise in platform markets, payments, banking regulation and
regulation of new technologies. Team members include Olena Havrylchyk (Université of
Lille 1), Mathieu Manant (Université Paris Sud), Patrick Waelbroeck (Telecom ParisTech),
Jean-Michel Pailhon (FinTech strategist and founder of Ciallogy) and a network of
researchers in France and abroad in Central Banks. The executive education program has
already received the support of several regulators who will share their expertise in digital
finance.
Contact: Marianne.verdier@u-paris2.fr and david.bounie@telecom-paristech.fr
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Selection of papers:
Belleflamme, P., Omrani, N. and Peitz, M. Understanding the Strategies of Crowdfunding
Platforms CESifo DICE Report, 2, June (2016), 6-10.
Belleflamme, P., Omrani, N. and Peitz, M. The Economics of Crowdfunding Platforms (with.
Information Economics and Policy 33 (2015), 11-28.
Belleflamme, P. T. Lambert and A. Schwienbacher. Crowdfunding: Tapping the Right
Crowd Journal of Business Venturing 5 (2014), 585-609.
Belleflamme, Sahm, T. Lambert and A. Schwienbacher. Corrigendum to ‘Crowdfunding:
Tapping the Richt Crowd’ (with M.. Journal of Business Venturing 5 (2014), 610-611.
Belleflamme, P., Lambert T. and Schwienbacher, A.. Individual Crowdfunding Practices .
Venture Capital: An International Journal of Entrepreneurial Finance, 15 (2013), 313-333.
An Industrial Organization Framework to Understand the Strategies of Crowdfunding
Platforms (with T. Lambert). In Meric, J., Brabet, J. and Maque, I. (eds) International
Perspectives on Crowdfunding. Positive, Normative and Crtical Theory. Bingley (UK):
Emerald Group Publishing (2016).
Belleflamme, T. Lambert Crowdfunding: Some Empirical Findings and Microeconomic
Underpinnings Forum Financier – Revue Bancaire et Financière 4 (2014), 288-296.
Christoph Bertsch, Isaiah Hull and Xin Zhang, “Monetary Normalizations and Consumer
Credit: Evidence from Fed Liftoff and Online Lending”, Sveriges Riksbank Working Paper
Series No. 319, December 2016.
Chemla, G., and K. Tinn, 2016, "Learning through Crowdfunding", mimeo
Davis, M. & Braunholtz-Speight, T., Financial Innovation Today: Towards Economic
Resilience
Havrylchyk, O., C. Mariotto, T. Rahim & M. Verdier, 2017. What drives the expansion of the
peer-to-peer lending?, working paper available in SSRN
Havrylchyk, O. and M. Verdier, 2017. L’intermédiation financière à l’époque des FinTechs:
le rôle des plateformes de prêt P2P, forthcoming in Revue d’Economie Financière
Lesur, N., « Quel futur pour la réglementation du crowdfunding ? », in Revue Banque, 30 août
2016.
Lesur, N., « Crowdfunding : financement de complément ou de rupture ? », in Réalités
Industrielles. Les Annales des Mines, février 2016, p. 8-11.
Lesur, N., « Les défis posés par le crowdfunding », in Revue d’Economie Financière, « Les
Mutations de l’industrie financière européenne », n° 118, juillet 2015, p. 103-112.
Lesur, N., « Finance participative, et après ? », in Année des professions financières, 2014, p.
85-88.
Lesur, N., « Comment la finance participative peut-elle contribuer au financement des
TPE/PME ? », in Rapport moral sur l’argent dans le monde - Régulation, gouvernance,
complexité dans la finance mondialisée, 2014, p. 395–405.
Mariotto, C. (2016): Competition for Lending in the Internet Era: the case of Peer-to-Peer
Lending Marketplaces in the USA, Journal of Communications and Strategies, 103(3): 35-58.
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Mariotto, C. and Verdier, M. (2015) ‘Innovation and Competition in Retail Banking’,
Communications&Strategies, pp.129-145.
Pailhon, J-M., "The Fintech Book" (Susanne Chishti, April 2016)
Pailhon, J-M., "FinTech: Digital Innovation in the Financial Industry" (January 2016)
Pailhon, J-M., "La (French) FinTech Connection" (May 2015)
Pailhon, J-M., "Fintech strategic review" by Jean-Michel Pailhon (SlideShare, August 2014)
Pailhon, J-M., MOOC La Révolution FinTech - Module 1 : Les origines et impacts des
Fintechs (Nov. 2016)
Pailhon, J-M., "Qu'est ce qu'une fintech ?" (MOOC la Révolution FinTech, Nov. 2016)
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