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[bookmark: _GoBack]Abstract
Online peer-to-peer lending is a new type of electronic commerce, which allows people to lend and borrow directly online without the intermediation of a traditional financial institution. Although it has attracted significant attention from both academia and practitioners, the mechanism regarding the lending behaviors of lenders is still under limited study. Based on the trust theories and valence framework, an integrated lender decision-making model is developed in this study. This model is empirically tested using experimental survey data from 474 online lenders in China. The results show that initial trust and perceived benefit determine a lender’s lending intention, but the fear of borrower opportunism doesn’t have a significant impact. Initial trust not only directly influences lending intention, but also indirectly through increasing perceived benefit. In addition to maintaining a good online image, developing borrowers’ own social capital is also helpful in gaining lenders’ trust. These findings reveal the unique features of online peer-to-peer lending and provide valuable insights for borrowers, lenders, and intermediaries. 
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