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(Amount) & FT IO FE SRR | [0l A5 7Y o RS BF 4 450 19 X B 5 18 X B RR (Term ) , (& 30T HAL11
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A UL s AR T 80E 1—4;6 H WA Z K (Income ) , TN H H WA 434 2000 TG LA T |
2000—5000 JT .5000— 10000 JT . 10000—20000 JT .20000 JT LA b F 2 AR K T4E 1—5;© T1E
2250 (Experience ) R NI TAEFERR 208 1 FELLF 1—3 4F 3—5 421 5 4L B U2 ARk 7%k
8 1—4; DfE KNI (Type ), FAE RN B TAEER 5 BT AT 20 T Mg 5% FAE Al 3=
B2 AR T EUEH 1—3 ;@557 (House ) , & sk NFA F5 7= 1, & WIEAE 0,0 55 5% (House_D) , 7 ™=
R PR 1, A WA 05047 (Car) SR N EHC 1, & WA 0;@E 1 (Car_D) , AT E 6
WL, AIIRAE 0,

2. MEM SRR HIEREE B

AR S TR) B 3 R 2K B %) PTG A A G b . B DE 5 A9 15 V2038 b R 2o PR 43 A 72 A
)R {5 B SR EE AR A

(WBIEJEEHES < NS 105 FHPES 2002 th V- & 1005 F D ERL DI 2 (B &1
FBLEEL 2014) , BIE FHPEA: 46 A 20 ok B A5 3O B0 AR AR 5 B, < A Rl ik 22 1 15 FH 20 50
TR | DA il A N AN 2938 5k R B T8 AR RS ) e < AR IR A FH T4 b e
THUFN P 20 50RO R A R NN Sk B b o A Bl A5 I, 3 3 s B T o, i S PN K 5645 (2016) 1Y
0 BRI N BE 7 XA O B A5 20 BV S Bl e A i X - 5 48 688 10 Jr A A5 J8 48 o 47 1]
VA, S0 T A s o A B A5 B XA FH D1 43 B4 52 i) | 3% 26 T B0 Ay 552 i 45 FH - 280069 m sk 55 g 1 051 1% 81
(B M8 T 5 A o 8,

Score; = > H_Info; xy+e +&; (4)

K@), Score, 7« NNTE X EFNBIE AT o0, Fhw i (ORA G, Fhn j AR HN  H _Info,
R AR RN BRI AR 5 [ S A [ AR TR e 2 ) T 48 00 [ 2 0T e, HETRTAS 3 T 500 % BT A s o A
BUR RS2 g, [0V (B0 0 A8 IE IS 915 0 %K

1 BRGNS H#R S T E A EUKIR R 24.6685 1 23.8999 , 1k I AL A 5 B
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FAwA A WA 3.1613, 7 B FEAR 5 Bl 14 5
W-M K 5618 4 -49.0490 , 2% I i B i) b i AL i A5 B

RO A Ak, 2R A

He
H BA

AR AN T AL N R VA ¢
B S R R BB bR R B IE IR S

893 (99% 5 i 80 Jy 41.8117 , %R (45 S22 N HR , B BE 5 M 4545 057 & E A5 Gl 7 B = 78

EE’JTMHE{H B B R HIE S AT B A BE BT R AR 5.1169% (9235 %%

FERERTHT IR B2 45 BRBR 1

251180479 5%) 5 & K

=1 & IE 515 AT B H iR 1 S it
PfE SRR i 2% it 12 e 12 1953 150 | 25% 50 0080 | 75% 93 10 5K | 99% 53 1 5K
24.6685 | 23.8999 | 6.2917 0.6265 3.1613 137466 | 199721 | 28.5228 | 41.8117

TE < AR 3 ARG 2 AR B Uk RIS A ST oA A RO e S 3T 180479 4%

27.6685 , B IEJ5 IR 9 1H (24.6685 ) I
GERR IR A Statal4.0 5T

(2)HEAfE B

uJ

FEFEAR (N0 Wik ) o AR SR 23 87 69 77 1 v ot A A5 8 o 2

<L I ERIT B 9235 4, KRB EAE FE A 3 (E N

845 (Rooij et

al., 2011 ; F M5 2014) KA K FRAE AR 2 O—@ , >R A B F 0 5 L 37 b, & 2

HR) KMO A 56 25 S 8 B RE AT &
N PR — A R A A N B R A S
1.03e-09, fix KMH  fiz/]

RN T8, £ 3 WA FoIrigs R, KE
R g 4 PR 6fE
MEMKIR N 3.6293 . —1.7306, < WUAE RT3 LN A5 30T By Fh v 20 WM 6

FARMER T 1 B
LB AR B B RN

B {H }-35.4070, 76 19%7KF- 18 R BT AR 8915 FHINUE L) 5 52 A B T REAR £ 58 48 5

A

3. HftTEp#RMES T

mR 5 fos, A

RIT PRS- 15 DY R R Interest 7 13.2403% , & T WG BT P 12.1406% ;

x2 EF 53 # KMO #5625 R & & B F 81
i K N ARFAIE 7 KMO 7 35 25 4 [ ¥~ 2 A
BAME R P Gender 0.4694 0.8834
i Age 0.7120 0.4387
WS 0 Marriage 0.7433 0.5164
27 TAEfR R 232 Education 0.4596 0.7178
HIA R Income 0.6256 0.3611
TAEL S Experience 0.7615 0.6798
TAEPEDT Type 0.6012 0.3779
BErefE A Bi 7 House 0.6906 0.4287
B 4% House_D 0.6233 0.5469
%5 Car 0.7339 0.5861
KA Car_D 0.6599 0.6547
ERR SN 0.6742

PERDIR U AE M Statal4.0 15,

O FRFREE, £ RIR WM K5, ol & bk (b 1 Tk 28

2 55 I 3 (hitp://www.ciejournal.org) T %
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=3 WEERBEERNEFINER
Factorl | Factor2 | Factor3 | Factord | FactorS | Factor6 | Factor7 | Factor8 | Factor9 | Factorl0 | Factorll
FRAEMH | 2.0841 | 09811 | 0.6539 | 0.4748 | 0.3285 | 0.1397 | 0.0806 | 0.0578 | 0.0056 | 0.0025 | -0.0003
[y 0.4334 | 0.2041 | 0.1360 | 0.0987 | 0.0683 | 0.0290 | 0.0168 | 0.0120 | 0.0012 | 0.0005 | -0.0001
Z2if 0.4334 | 0.6375 | 0.7735 | 0.8722 | 0.9406 | 0.9696 | 0.9864 | 0.9984 | 0.9995 | 1.0001 1.0000
ORI AR AT Statal4.0 715
=4 s B ERENR((BFoHE) R gt
FEA G ¥IE P 1 22 e /IME e KAE
T 45 B i F8 b 180479 1.03e-09 0.9040 -1.7306 3.6293

T RE A B A 2 AE U A T B A RO AT SR IR 180479 4%, Ui T B 9235 4%,
VORI UE AE M Statal4.0 T8

JWOT B T FOT 0 A B WM K58 R 55.93 78 19%/KF L B3 | MW E HE T 6 L
PEHIFARSE 2B B m W s TT L, R B D (T BB S A D 4 0 (A mount ) IR 61976.88
JLAI20719.11 76, HAREZE 43008 87774.99 Tt 25264.52 JT , Wi & B9 TP A7 5L W-M K55k 67.96, ¢
197K 1 8 3 | U6 B B A 30T B0 0 1 5% 4 40 S 5 IR 2R KO T B0, AR IO T 3 LA 3T B0 - 3
B (Term) MK R 17.2734 A~ A Fil 12,3752 A~ H | AR 2243 3k 9.6805 1~ H #i1 8.2378 ™~ H |
P B WM K50k 48.95, [FIAETE 197K F b 58 38 | B0 I s T 33 T B0 1) £ B 7 PRk 381K
JMOLT B BRI s A (IR A0 ) FUBE/N B 0T BT 5 s e 0 bk, L 3T i T 1
I3 S A8 DY BT 2 (HBS ) 0 32.99% , 37t 5 TR T 5L/ 0.82% , W3 14 T 67 5 W-M £ 5624 -216.60),
TE 19K 1 528 BB £ 520U 14 0 BeobE 32 29 [R) R Bh T REAR B 9% 3 0048 iAo i 30T
BT T sl G 23 T A K LG 2R (Payoff) A 34.32% , 38 1 TR ICTT 5L 4.38% , 5 345 1 A2 W-M
K6 N —114.60 , 78 19%/KF B35 3 0 RV A9 7 254 BY ok 3% K R B AR 1% i 0 el ) A

x5 Hith T2 MR 5T
BREAR RIGFEAR ILIIREA
A W-M # %
k(e bR 22 R[] bRl 22 ¥iE bR 22

Interest 13.2403 2.5852 13.2996 2.6085 12.1406 1.7783 55.93 %
Amount 59865.7400 | 86171.4400 = 61976.8800 | 87774.9900 | 20719.1100 | 25264.5200 67.96%
Term 17.0228 9.6724 17.2734 9.6805 12.3752 8.2378 48.95%#*
HBS 0.0247 0.1249 0.0082 0.0580 0.3299 0.3800 | —-216.60%%*
Payoff 0.0591 0.2304 0.0438 0.1981 0.3432 04742 | —114.60%%x

T REAR R ARG S A B R A A SO T B A ORI E ST 180479 4%, AU SR IT B 9235 45 R WLIT B 171244 4%, #wx FoR
T 19%KF L3,
PR A& A Statal4.0 15
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M SRR R AT

1. RELEEE BRAFEERERTENE

6 M T IEGE Vo> 5RO GE 25 S5 P al A i Al Tt 45 21 . %5 (1) L (2)81R H Probit
PR IEAT AT A8 15 5 15 FHAS A0 R 8 N AT 08 30 6 5 8050 P38 A0 A B8 b, IR A i N R AR S T R I
W | BB 2 AR A3 9 3 A 450 3 AR LA S A B A R AS | S T 52 M 58 9% 5 i b 3R, B TE I 5 FAS 40
(3 PR UM 0.0033 1 0.0048, it BH 1T 56 31 65 15 EL A 1% B T 0 45 48 0% 11 3 10 £ B B | TR
BT DR AT AR A 25 00 TE s e | RIS AR 20 B3 1 23 AR bR el 450 43 il 828 55 0.33%F1 0.48%
D3 S AR DR L 2 (HBS ) 0 22 A 5% I BRI AR s N 8 KOG R A A5 40015 B R R B 4 v
A BT S BEF & A P RN BB B IR L UM AR Y R4S 7R 308 3 2 ) A% 33 | H e
TG, KIWE RS R T (5 58007 i SR VR MM T % | i s A 5k
Ui (HBS) Re A & il s B A il B2 i 7 A5 BB W EE | W) B 25 58 ) 43 08 4 i BOhn e 3, D s A
BE LTI 2R (HBS ) W& B8 0] 15 PE 19 31 B 52 i R 0.4352, 78 1% /K 7 1 & 3% 1E | BV Dy o8 15 5% ik g %
(HBS) BN 19 , 15 BY LTI R AL 5 0.44% , JJi 52 A0 2930 36 18 3K R (Payoff) OB T 5% 5 & A5 38 78 X
W 1) T BB | 1 Ry i 57 £ XA N I W B LA, R R 7 250 4 R B R N 32 BB ST | T R A
PR SIS RN BT B IR AN RE T, 7 B MBI LA B 24 SR AL ) 0 A N B ST AR AL
720 B IAE SRN BVEAT R 8 AT T 29 248 385 8 3 0 sh B 28 10 e A1 48 9 3 104 WA B A I 5 g 4%
BEH BIFAR YT P S A0 2 38 W A K LR (Payoff) W BRALN R 0.2074, FIBFAE 19%KF 1 2R
IE BN 2930 35 15 3 LR AR R R 1 A B o A AR BT ARSI 0.219%, vT 38 UERE {5 25 Dy s A B Ak
DI (HBS) 3 52 U0 2934805 5 3K L2 (Payoff) 28 B30 14 31 BR800 KK 41-0.0062 F1-0.0039 , 3 7E 1%
AP b 2 Rt U B AR AE AL Y T S0 TR AE R A SN 75 2 A A RO, B RN i AL
B A JE A T 7 A O T A5 ) 5 R AL i RO e = 1T SR AR A 2, P R AR TR X T
BEAT R0 R I AN A v ) AT M A A A% 32 L A O LA 70 R B BE AR S T A N 7 255 X £ B
AR BV R ARG 55, B A5 B 25 2 SR B I RAR R A AN B Z AR AL 1R A5 B 100
A FHAE AR S HEW A NS FHE 2352 81058 Z2 B, 8988 HBe S B PSS B et i F
Bz e R RS R SR A B R 2 KR R TG R T TR BB R R R,
EXHILAE FHZAE KRR, 55 (1) . (2)F119h R? 235104 0.3802 F1 0.2275, LR Seit Ak ik
H 17285.1400 Fl 162541500, SAI7E 197K F- 1 1 25 | Ud B A 0] I 452 784 63 1 5000 A0 BT A L Al 32 00
P SERTE R Y=

BROT RS S | (ERBRZ R RN 25 s R EZGT 1 5t 4
O SR ERAKR R 59865.74 JTHI 17.0228 A~ H X5 I # bR E 25 43 31 R 86171.44 JTHI 9.6724
ANH L P B R AR AN ] 401 PR A 37 Sk 38— 2 B1 0 2 3 ki 7 22 R SR T A HE R Probit 5
TR E ST [ 5 25, 55(3) (49 RH 77 22058 F 19 hetProbit £25 JF#E4T Wald 5 /7 22K
B ZA 6 0 SR AR A TR 5 25 82 T 14 Probit AEALE A HEAY , Wald 5% 7 28560 19 G0 2R IK
h 441.4700 F1 1478.1000 , #1454 J5i B 1% | Ui B Probit 155 BUAF A ™ 5 1) 5% 7 25 [l 48 1E )5 15 T4
(R 3 BR 52 A 53531 2 0.0034 1 0.0050 , 7 52 AF KL HI 2 (HBS ) 5 52 W24 34 35 41 3K L 28 (Payoff) 934
PRSI A 0.4466 F110.2150 , 28 B35 31 BrAE FH AKX 2 -0.0069 F1-0.0044 , 25 5 74 31 B s 0 F i
E MO SRS AL

A A7 A 110 38 T 728 e [ B 552 i £ 3 N %) T 6 0 A5 8, 5 Rl 0% 2 BRF s (A S il A5 1k A8 DR
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FHEE. NEERELALEESMPFRERD

=6 BERERITS BERAFEEEEATEE
EFAT R 5 State
B AR R 1 Probit hetProbit ivProbit
(1) (2) (3) 4) (5) (6)
H_Info 0.0033%#%  0,0048%% | 0.0034%%  0.0050%F% | 0.0799%%% | 0.1060%%*
(43.9076) (54.5122) (45.5429) (58.3216) (22.1599) (32.3739)
HBS 0.4352%% 0.4466% 7.6540%%%
(37.0451) (40.6273) (37.6186)
H_InfoxHBS -0.0062% % -0.0069% —0.1342%
(-16.6109) (-20.0865) (-18.5372)
Payoff 0.2074%%5 0.2150%# 3.5345%0k
(38.6107) (43.8999) (37.3566)
H_InfoxPayoff —0.0039%* —0.0044 % —0.0892%
(-21.0005) (-26.4682) (-24.8405)
Interest 0.0126%%% | 0.0066%%% | 0.0123%%% | 0.0053%* 0.2197#%%  (,1245% %
(5.4693) (2.7116) (5.3252) (2.1541) (7.6957) (4.9253)
Interest® -0.0006%%#  —0.0005%#% | -0.0006%**  -0.0005%%* | —0.0096%**% | -0.0069% %
(=7.1154) (-5.5218) (~7.1166) (-5.2245) (-9.9443) (-8.1130)
Log(amount) —0.0252%%% | —0.0307%%% | —0.0264%F%  —0.0330%%F | —0.4468%F | —0.4648%
(-55.7333) | (-61.5689) | (-56.9929) | (-64.9742) |(-45.5640) | (-53.1860)
Term 0.0004%%% | ~0.0001 0.0004%%% | ~0.0001 0.0077#%% | 0.0020%*
(6.1624) (~1.0502) (6.1962) (-1.0778) (8.1084) (2.2944)
Wald 55 22K 56 (P i) 441.4700%%% | 1478.1000%*
(0.0000) (0.0000)
Wald P92 PER 5 (P ) 74.3100 240.6100
(0.0000) (0.0000)
— BB FEPE) 2018.0100 | 2188.6800
(0.0000) (0.0000)
T HAR R ¢ {H (P {H) 19.2051 18.7540
(0.0000) (0.0000)
I sl 1 sl 1 sl 1
GRO¥ I i il 1l i il 1l eyl kil
Hb AR i il 2 1l 1 1l 1 2 1l
Pseudo R 0.3802 0.2275
LR giiti 17285.14%%% | 16254.15%%
L i 180479 180479 180479 180479 180479 180479

TE : Probit/hetProbit/ivProbit i 11 2 A bR E 22 ¥ 2833 M FE (White ) 57 07 248 1E | & TP 45 B9 J2 50 PR | $55 P9 0 i1 PR 330 /
ZAE sk sk R A3 RIRIRTE 19% 5% 109%K T 183 SHE G A P27 190 48 B AL BLS AL 25 e IR ok e
TR R AE A Statal4.0 THE
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BE SR BER]A) AN S N AR T T K IR IS AR e PR DL R 5 45 WA LU A B T AR 5 0F R B
i LR AE R SRS ST b O R X AT A AR T 5 B 35 e 7 e 3 R P A TR 2 S A Y
SR i I B — 50, AR S S B4 (2014) F1 Du et al. (2014) B0 | 26 BUS 3N BT 7E 28 13 41
IF3) A 473 AT A2 0 HE b £ R N IS 7R A iAo T H AR L EAT IR BE ivProbit A, MT
HAS AR, A RO Z b A5 N 9 3575 22 0 e D F R B 52 e i T SR i il 9T 24
FAEAR, [RIAE A A2 R A 15 3N B o — SOy 0 B R N A B s B 5 T B AR
H AR A M 25 BB W 45 15 527 5 17 76 Hb 3l BE 488 AR DL A AR 3 A b S8 400 (Agrawal et
al.,2015) , ik v [ DX 3R 28 5% Jo 118 AN ST i RIS A K AR A 3SR 1R 22 57 ) AR SCRE IR T L A8 1 1 1%
BohEH,

55(5).(6)F1% 18 THEIE 5 15 A 20 vl BEAEZE M N ZE PRI, 26 (5) 3, Wald P9 A P4 56 1Y)
Giitih 74.3100, TE 19%/K°F FIE4E 0] SRR {5 BN FAETE AR PRI IR R, — B Befliih i F E
2018.0100, i K T Stock & Yogo K% 10%7KF I (41t F{H 16.38 (Stock and Yogo,2005) , Ui W A
FEFES T HAR ), T HAS S (1) « (H°0 19.2051, MK HE T HAN & 56 1F 5 0915 S 5 B s
(AR St T AR B 55 9 A A R AR i 1 A BORE A5 | SR BN AR A6 BE R 0 0 ) 8 18 1E S A5 4 i
S BE AT (HBS) B3 BRI AR KA 0.0799 1 7.6540 , 555 (1) 518 R B 0 £ &1, B BH 9 A=
P R AR T 0] 50 UE R {5 2. D7 s A BY T (HBS ) WA B R AR 1 B 28 HL I 3 B 5
M) ok —0.1342 , 75 2555t R AR 2 AR 3N I 52 TS A7 A X B | RIS o8 A9 A 3 N 255k 55 118
EJG 5 AR oy S5 SR I A Z B IE T 5C R, 268 (6) N Wald AR TR 38 R REFE 197K 1 46 44
AAEAEN AR AR, — B B A TG F B, TR AR & ¢ (8 DL S T B R i S R 3 Bk By TR
e G E, B IE AR VRS s A 24 38 0 15 R L 3 (Payoff) W9 30 bR 52 R 43 51 24 0.1060 F
3.5345, [EAEEEEE (2) F0A 5 KR B 4 w8 28 B30 1) 31 B 800 S -0.0892 , i A5 8L 1 B AR AN A7 8%
FAAE, BEA NS B B2 AR5 T & ARAE 2 IS SR TE AR ST A5 b i 22 S i b

A ] AR i 0 1 BRSOV B R A — R S R I R I O 8 B A R R
X 8 BRI AP Y R e A5 U AL SR A A S PR AR Y B B A BT B R R
BB AE BT 28(5)  (6) 8 A5 BT PR A9 3L BRI R 0.0077 T 0.0020, 78 1% 1 5%
KPR N AGE AU Lk R G AE— o B B LU T 1T 53 3 P A B AT A R
FIFZM Y, 3 7 e TR I UERE AR SR A (TR ) RN B SR BT AL A SR AR R
Fafd v 5 H4E e 5% 6 —3K,

2. RENEERE BERAFESHREEY

F 8 FR THEIEJG 15 FHITor R A E 5 SR &8 THa5 5% . E R 5 % o ml
RHRHRIZE R, % 10 #F—2 R H Heckman W58 IE T 15 BRI B 0] BB A7 78 1 FE AR BE 250 22 (] 431
55 (1) (2) 8N R & IE J5 A5 BT o3 5 i S i) ol B UERE {5 8, 55 (3) | (4) 8 WU R FH A A J2 o 4
B (PP A3 AT ) BE o AR AR 3 86 i 2 118 088 1E 300 3906 K R 30T SR 4 7 190 7KF 1 8 25 R AR SR
Heckman FEAS £ 208 A B % 10 b4 R 5% 8 — 2,

3. RAENEER BRAFESEREEL

AT AT RAEREE B R E SR A A TR, 2B (1) L (2)FR A IE IS A

O FEFEALE ANV E WG RGBT — R L TR AR W I T s b R
LA N BRAGRE A 90 K DL FETALA A T8 R4S |
@  RT U0 B R IR TR RS R rD8RE P E DL 2 5 )P (hitp://www.ciejournal.org) T %
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FHEE. NEERELALEESMPFRERD

*7 BERRE(EFINE) BRAFESHEETENE
WFHAT I 5T State
B S A A Probit hetProbit ivProbit
(D (2) (3) 4) (5) (6)
H_Info 0.02127%%** 0.03227%** 0.0226%** 0.0346%** 0.424 5% 0.550 1%
(37.5404) (47.8678) (39.5025) (52.3611) (22.8618) (32.6923)
HBS 0.2816%** 0.2748%%% 4.2868%***
(81.8766) (83.0242) (92.9890)
H_InfoxHBS —0.0378%** —0.0457#%* —0.7086%**
(-15.4990) (-20.1974) (-16.2989)
Payoff 0.1096%** 0.1048**%* 1.3084***
(78.9856) (77.3265) (78.4416)
H_InfoxPayoff —0.0227#%* —0.0276%** —0.4070%%*
(-17.5018) (-24.5906) (-20.4083)

BRI AR | T EAR G STk R 6 — 8, e FORTE 1K B,
PR AR H A Statal4.0 115,

FHAS 53 M A R N B AR R B SR OLS it AT S8 WE A A5 B AR Ry 115 SR N 96 A4S S 07 1) £ RIS K
8 I PRI | BB A% A 5008 7 i A AU | AR B XU 1 15 B A X R R 8 LA B 4% 9% % i 48 = A |
PR FALAARIE A 2T 5 0945 FDCIEBLR AR A 30N 0905 AU | VR R A R NI A B 97, 58 2 1Y
P VAR A5 22 WA 3O R A 0 1 AU 94 ] R MM | DT 258 M i s A AR YR A sk B A B B | 18
1E JE A FH A B0 Al 1 R BRI A -0.0170 F1-0.0181, 3I7E 19%/KF 1 8 3% | RIS & 19 o] 48 0F i 15 2
XiF o A AR A DR RAS A RO 25 S 3 1 B R S B 20 B I B 204 Bl TR AR A A
RUHT R AR LA S A B2 X5 HEAT A5 BRI A 231 ] B 4 R i N TE I 98 7 A Bl A A B
BUAS | G i Rl 8 JAS o O Tl T S AF O P 28 (HBS ) Ry 52 A 2438 15 LE 38 (Payoff) WAt TH R 803
A1 2-0.2665 F1-0.0014, 17 # 7E 1909 KF- b W3 535 - AN 35 U WA B2 0U)5 1) S 5% 18 e el 3%
R AR B A TRE () £ BRI 2R T 6% 5 114 T8 1 KU 7K - (Payoff) A BE 5 2 52 Wi i BY AR TR0 ) A5 784 1)
DWH S it 5K K A 1.3650 F1 0.8320, 34 AR 45 4a & 1F J5 15 F 43 BUZ A= A8 5 19 B Al 1%, Rt AR 3¢
WA [T DS ASE 0 AN A7 7 P A A )

55(3) L (4) 5 0 R AR5 B 5 B A8 A (R 20 B ik ) A o i s N A T SRR A5 B B A 0 5 i 4
B B A 2R B U -0.0910 F1-0.1008 , 3 7E 197K F I 5 3% A f | B4 i (1% mT 48 0F A8 (5 8, 5 i 4%
BA A OG T AR SR R (HBS) F S AN 238 15 T (Payoff) BI AL 11 5 B YK S -0.2706
M-0.0031, FI&E 1%0KF FRZE, FEDRDE, BIERE DWH itk 754 2.3400 1
1.8030, ¥ R AE 4 A 46 1E A A% S8R A A8 i (9 S B i, MAFES A8 8 1) RSO A1 DR IDI PR Jd 3 5R T i
R B ST e A (5750 NI R/ NN il G = UK 2 B B e o8 N R b K e X =S T E |
FUBIRME |

., HRREEEN
1. &it
W 2 A5 B S — R B A B R Ay R T A5 5 4 ML (1 15 8 SR AR DL A B T R Sl 1
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*8 BERNERED BRAFESERRE
5 3k 4 Log(amount )
i g AR Tobit ivTobit
(h (2) (3) 4)
H_Info 0.4159%#** 0.61727%#: 0.1920%** 0.4571 1%
(32.8754) (42.0917) (6.2352) (12.4606)
HBS 56.8096%%%* 48.9063*%*%*
(58.4082) (28.6644)
H_InfoxHBS —0.6517%#%** —(0.3292 %%
(-20.3278) (-5.3850)
Payoff 39.2177%% 35.2662%%
(43.7421) (26.6433)
H_InfoxPayoff —0.7373#%%* —0.5750%*%*
(-22.9084) (-11.9451)
Interest —0.9971#** —1.5230%** —1.0166%** —1.5372%%*
(-24.0255) (=29.0939) (-22.9406) (-28.8623)
Term —0.1430%%** —(.2832%#%* —0.1361%#** —0.2789%%**
(-16.3285) (-26.8201) (-14.8055) (-25.4323)
Wald AR (P E) 64.8700 26.0400
(0.0000) (0.000)
— B F (P ) 1798.1800 1991.1200
(0.0000) (0.0000)
T RAS ik ¢ (6(P fH) 27.7343 23.9468
(0.0000) (0.0000)
HH 1l il 1l il
AE 3 RN 1l {2 1l 1l il
Hb 3850 4l 2 1l 4l 2 1l
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Is P2P Lending an Effective Way to Realize Inclusive Finance——Evidence
from RENRENDAI.COM
WANG Bo, ZHANG Xiao-mei, LU Lu

(School of Finance, Southwestern University of Finance and Economics, Chengdu 611130, China)

Abstract: There are higher transaction cost for credit demands of the long tail crowds in traditional financial
market, which make traditional financial institutions difficult to overcome information asymmetry. Therefore, credit
demands of the long tail crowds are often marginalized. P2P lending platform reshapes the form of financial
organizations, as an information intermediary, plays information gathering mechanisms and monitoring functions of
traditional financial institutions through the credit authentication mechanism and the information disclosure
mechanism. Based on theory of information asymmetry and transaction cost, this paper focuses on the following
issues. Firstly, through the process of the production, transmission and supervision of soft and hard information,
whether P2P lending platform could reduce information asymmetry and transaction cost, under the premise of pure
information intermediary. Secondly, the long tail crowds are usually lack of sufficient hard information, could P2P
lending platform provide a mechanism to make the long tail crowds alleviate their financing constraints? The
empirical results show that higher verifiable hard information will dominate investors’ bidding decisions on the P2P
lending platform. Due to lack of hard information, the long tail crowds can ease credit constraints by accumulating
soft information, borrower’s reputation improves credit availability and credit amount. The reputation of the borrower
is mainly reflected in the ease of financing difficulty problem, at the same time, there is a substitution effect
between hard information and the reputation of the borrower for financing difficulty problem, therefore, P2P lending
will become an effective way to achieve inclusive finance for the long tail crowds. For financing cost problem,
incentive mechanism of the reputation failed to play its own role, mainly due to the interest rate mechanism of
Renrendai.com is not flexible enough.

Key Words: peer—to—peer lending; information intermediary; reputation mechanism; soft information; inclusive
finance
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