EREE MEBRNARRRERAFEZIUN

/

X250 D 1) 1 B 405 B9 2 > B0
BOE, B f, ETER

[E] #AFWFIARNRAFRbBFHFRENEL A, EEZRAHFNF TR
BRAZ—NBE", BHAHRNERRE AT L2RAEREEMNINERLSEANZE R
AXBHAMNEN-KAEREKEN PP HREFEAARHOX G HBEW SN, KALHH
FEETACHENEIZN, BAXRAN R R HFRELACKS ALENHEHR
HFNEHRE MLEB RV G LR ERA X —FIBNAFRT NERFEAZ FRA
R, #—FPARRKA B NACTRAET AT RART LS T EH N BAEL A
B RFIMN,NRATNE BRFEACERZ G EREAELHARERET,E
mimFE AR NNER, YMEAERBRAFRIGHRE ETHFEMER &R
FAF AXBRENACE BB A THAEI M IEANCEFIRE RALBHK
HAEA B RN R EFFURBRHEFIATAELCNFH TR,

[ER] Aeiin, #"ERFEFIT, PPER

[FESES|F30 [SCEFRIZAD]A  [SLE 4 S]1006-480X(2018)09-0060-19

—. 9=

P H R BERE S AT BB B ORI 22 5, DI 35 4% 8 o AN An] 3R A B 5 A $E BE 1 2 X
T2 ARSI S LI AR+ 73 5.0 B9 A (Coval et al.,2005;Ivkovie et al.,2008), 5844 %
Wil MELASC L (Grossman and Stiglitz, 1980), PR UL 4% ¢ & T 1 UM A A v L 452 4K B 4 3 45 B
(Fama, 1970) , 1M 11 37 (0 5B 4341 75 10 45 9% 35 3 o HoA 00 5 14 {5 B AR ORI AL 2 5 77 (Huberman and
Regev,2001 ; Lakonishok and Lee,2001;Loibl and Hira,2009), I H7Ef5E LA B EH W% &
16 H BE 08 G HUH A X %5 (Grossman and Stiglitz,1976) . R T HEARCGAREUE B B S BT
% B %% (Kandel et al.,1993;Loibl and Hira,2009;Drake et al., 2012;Blankespoor et al.,2013),
28 ok HoAh $9F F 4R EUE B (Bikhchandani et al.,1992;Kandel et al.,1993;Anderson and Holt,
1997;Zhang and Liu,2012;Chen et al.,2014; Mollick and Nanda,2015), —%&4k3c AR 1 % JE

[ BH#A] 2018-05-05

(BT EHEAASR SRS E R H LB & e 5285 BRI (IS 152DA029) ; H % A 2R
2T I E <A A U AR S A ARG (HEHES 71472100) ; B 5 AARE 2 0k 4 1 0 E <o B AR T
Y AT A RRERE T (S 71790605) .
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[ A S T IRyt 2o o ol R £ /NGB = M 1 o0 1 L e ] B R A B S VAR = R S NE= e o = o4 7 B
oz, 2 IR A B4  fujianxiangjia@126.com , B IE 44 T W % A 4 48R 100 55 50 R 0L | Y AR
LT A,
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TR TR E R B R GE R T A R B (Blankespoor et al.,2013; Freedman and Jin,
2017), A PG B4 09 5 B AR BOT AW AE B BT P ) 2 (Duarte et al.,2012;Michels,2012;
Lin et al.,2013; B H5F 2014; K7 %5 ,2018),

i & e P OR EHSND MR GE: Buy RV A N CIN K 3P oy | R PSS/ SN WP O K EPsN ok
fifpL S A —FERY (Graham et al.,2002;Hales,2007 ; Brunnermeier et al.,2014), &2, AIRAE E 3R
FEAERE 22 SRR AR IBORAS 5o | W05 9 35 AT e 2 DRt s BRAT 4y Ml 22 28 110 15 3 4 9%l 5% (Massa and
Simonov,2006 ; Doskeland and Hvide,2011),

A B E I BARBUS A T B2 — P2 ) 9 ad B (Grossman et al.,1977), %
I PR S EOR AR IUE B IR B ROR . JF H R R R SRR SR s R A R RE
W FARFTIZUESE (Kandel et al.,1993;Chen et al.,2005;Feng and Seasholes,2005;Chiang et
al.,2011; EIEALA,2016) , (H R AGH o & 50 09 5 52 25 > ok 32 R B e T AR TE B B, 8008 & 1y 4%
Tk AN 23 Bl A B9 2 50 1 3 5 A W2 T (Gervais and Odean, 2001 ; Chiang et al.,2011), [
A% 5% 3 T BN WAL T 2% 7 (Arrow, 1962 ; Grossman et al., 1977 ; Bray, 1982 ; Routledge , 1999)
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FETHR BT RE I 1 2 ) SR 2 A SR BT T AR i MOl 8 A 3 A e B 22 by B S A D iz B T AR R
T SR Ty 0 H N 0 TAESE A5 0N T, a0 A it B = Bid TAEL L ZHid, 76
A I R B2 A I I A 5 4R B S0 )R R 26 R A S AT 2R Y 28 56 B AL FR 23 T, R 5%
FIE 738 K0 TR R B i W [ AT I (Peer Review ) il 2 A Sk B 42 A Fi A TEAH DG SRUIA
R85 R R SCRY S T AR A R ) 25 1 IR SCRR A I E B 2 W BRAA BT R v R ol i
—HR, W Cai et al.(2012) RIA I LE 2T KB ZN T2 EAEE L L
5, R AE XS B B S S by F58 b X I T O p 22 S IR e A IS T H i R
AR SORE 3 B2 2] ROV WA Ry BT A A ) 2 2D AT

FEARFE T L 1 S T 2 ) IR AT B A TR AR (H X 82 o] LG R Bl 2 R L™ 4% 5T
G M HEA T SEUEAS 56 AR AT e A ph AR AT AR IR R B, R 22 B I I 9 A AR ME AR A5 A AL
P, 5 B ARAS TR AEAS  WAA R B R AR A A g 1 T R ol 30 4 0k T 4ok S IR 199 453
B A4 TSI SR A BN R Ok SRS A0 M I Y B A I AT O S TS 2 R AT REMEY i )Y
WA B Tk — 20 58 36 48 08 3 27 2] WA DGR | W] it A A > R B BRSE48 (8, AR T
€0 e AN 37 R 2 1 2 2] IR A AR TG T R i (E g AR Y 2| A R B X LA R A 5 5T R
IZ 2R T A 00 T A0 AL S 25 1) o ) ROV 2 A B S A A, DAL i X 2 2 >0 800 B A7 A AN AR T
TRAHIAT 58 5 2 2 B BLEI A e DRk, () B X i e 450 T 250 7 43 T S Bl v {42 /2 45 95 i 0 AT 3
SR P i S R 5L

AR SCAR BIEE 26 EE I Al 2P I Z A 7 & B R 1 LR TR A R 4 (0 2 2D 00
P2P M 2845 G115 B Rt 2 /0 18 LUR LA 7 TR A RO 31 . OP2P M 25 15 58 2 5 32 Bl DL
TECANNBE P B B85 WAl DLk F7EF 6 B, HaX MR k£ 02 58 2 r iy, A A B 24 )l
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WV Oy I, TR e R AR TR B R TR B R R AR B AE TR Dt T R
AES T 12 28 #5 B 1 £ 51 5

AR SCEAURSE R v B Hofh F 2 AF e LW 1,
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T CARAT R EOE OB AR R
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TE A 3 DR
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3 BN T A AR A D BB T BTl RIVER AN WA AR 5 B X LU O, nT AR B A1
TE A2 T B8 B T I AR 2 3 R T I R 0 iR e & ik — 12D S SR e SR AR &
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WL R B B 22 S R T AR AT N
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Role Transition and Investor Learning in Online Lending

LIAO Li, XIANG Jia, WANG Zheng—wei
(PBC School of Finance at Tsinghua University, Beijing 100083, China)

Abstract: The learning of investors is an important topic that financial scholars pay attention to in recent
years, but the learning path of investors is still a black box. Facing the same information, why do investors differ
on the results of information processing? This paper proposes a new way of learning for investors, learning through
role transition. Using trading data analysis based on a domestic typical P2P network platform, this paper finds that
investors are learning through role transition. Specifically, investors could improve their investment performance
significantly through their borrowing experience. This effects exit when considering the endogenous problem.
Furthermore, this paper finds that the passive role transition experience could not improve the investment
performance, and only the active thinking after role transition could bring the learning effects. From the perspective
of investment behavior, investors change their investment style significantly after the role transition, and prefer
loans with less credit risk. At present, the investment demand of domestic residents is increasingly strong, but the
various investment products in the market are of varying quality. The role transition proposed in this paper is
helpful for investors to set up correct information learning channels and improve the welfare of financial investors.
At the same time, it also has theoretical innovative significance to traditional information economics and investors
learning behavior.
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