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£, P2PMIZEAEGY ( peer-to-peer online lending; person-to-person online lending ) 4,
P2PII 2 (5 G AE [ 1 & R U HA . ARPEAR SR BIAE R SE1 T, 201547 4 [EP2P M 45 {5 0%
WAEHHER TTACTG, 7] et Kol i200% ", P2P R4 £ 65— i i B I MR 2 A
NI N ST R i S B, F2MRE T ASGE /M, Rtk . mak
AT A VCEC, [l BP2PFE [ A & e DA, P2P 2 B HH A J T (A ARRAIE . —Jy ThT A P
KR, Zi THEREN SEER” K%, BE2014F12H31H, MEMHETGHE R
k4 32952, i HANAE20 1 SAESUHTHE 171 8625 o 53— & [ H . 20154 4F b P2P
TS5 1 05458, JE20144EAY2.474% , #E20154E 12 A, MIENE4 b s ik33.2%. “Ji
K" e XS [ LAP2P 45 15 B kAR 2 1) EL IR N 4 i 2 Joe PR B e P 3 o SR R
B IRAL” TR AR, A RE AR I I A il fE R R, (LR A i oS R
MBI IRSS o 201643 H22H , 1S ts K A HBK M 4Rl 752016 ) T 2—%
DL L TR SR RN S, TR g e NSRS, ISR RN 4
Al fERRE & R A SRR . RAR P E A RRIT O ESL N AEE RS, (Hat S F R R4
TRV, Rl R NMIUE A NG E SR, ITPNREAR RFEL
[, AL, FEP2PMIZSAEGEX—Fr % gk Lty , Wi idsn s 58 k(s LT
Y2 58 26 KEMFNRIE RSO SR U — A iR A5 [ 22 R At

S L, SRl A A BRI I ) A2 [ A 5 il STECE . fESalfigth, Wit
SR FAEE AR FEEE (5 BAXIFR (asymmetric information ) [AJf5, 7= A T 30 i) BE£E
(adverse selection ) SEf# XU ( moral hazard ), HEWFAACHE 4 ARG E R ., 4RlP AL
Fo 38 1 I A 5 4 SR O B PR 0 S AT e 1 SR B AIOBUT B BN XK, AT (s A 5% 4
PIRGE ., PRI, RSt , BT SR P S E O RRATIIEE R4
H A OIS RS SR FIWTHAS S 0L, TAEP2PI AR B -5 L, B AR ZE A1TR
PEE RS G B TR ok . A A EE S L5 B 2k A M0
BI5GB RERA TIEAS Hi 05 A 3N AR 245 B . T E P2P I 28 £ b1
BHEERZ, FEITFERES 7, AEAR I, rDOEamE TR Ockem. %
W BT N A FERE O o IR Z8 A BT 5 BARZER A SR A SR AL BN R TAE (5 A
B0 THRE R AR L 4, FEAEEAEEI GRS, FORR R AR AR E S
SRR NIH A GORE, BRI N A AEAR 4t TT i o H AR B fE R A5 TS 1
PR . PRI, AR B TE T R . B R R SO 0 T 0 3 sk 5 46 g o A
FE, MR T PP BT & LA SR NMG FRIR N BT, ASCE e P2P
M2 A DY B S A 30T S A5 B R R B AL s A S R 5 o WSS R 15
BT HAE BB R B A sk s AR, IR A & A RN BB A N5 RS 2
W, DA TTHE Sh L G AR AR TR 2R A AT, R K o 4 %) e 2 e

AR E CAAGE G- B T7E20154E5~9 H LA 1946 1975 (& 70T ke, A
SCSEUERE I T AR 3K NI D7 5 A8 05 R 0 ) L 5 A A (4 5 i LA B Ak N T e b X

O HEBEZR (2015 44E PP FHEEEHFEA) , 2016 4 2 A 17 H, FEMITHERE, hitp://zhecheng baijia.
baidu.com/article/322744.,
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At 2 AP RN X — S SC R AT PR T SRR B, AR 7 s A o bl g
RN R SR T AR I SASBRAR, R A AT TS AT B s g s A s 2
RN, B AR FORAE PR32 5 IR R, LRI A g S A R B 1 i
Ditlih TR S . SILFERE, AT XA 2 KB, AR RO AR K
R AEAT B T REARAR A, BRI AL B2 (R AR BRI 20T RO 28 15 6552 1 1 45
Ry EEEE W, A BRI T IESE AL SE AR IR MR, Mg
Tty 2 E R R A E EEALA VIV . LA AHE AR T 2R AR I i AT
RWEMSL. BE—LBAE KB, —I7i, RFNI )L s ockon e, FRS:A
A B Ry, SR AN B A4 D SR R BOKs 1 i St i 91555 o3 —Jrim,
F D AR Bk 2 a2 b AR T LA B AR ISR S8 BT 18], BT A 22 A 52
R TR LR BB S RB

ARSCH T BETTHR A = AN . E O, KM B R P EWINDGE, R
UTPIAFR IR, AU G B I RGBT . ASCH A E “AASE” [
H OB RIS T RSO SR B 5 SR, A B AR A Bt
T4 T BAEGE D ARSI AR SO B RSO, AR T LI R < il ek
ARG SCHR . UG, PEREE vh e B A R, o 32 B sk R T ) A 4y 22
TP EULE TR fEXNE R, REFHFF AT TS Ub ., mHEEEE
A BV R 225 1 IE U B B0 LI o ASSTIR R T ML X AL 2[R AE PR E P2 P 2% £
BRI RESHE A A G, RIS ST DA 2 E AT A B, BREEHE B H i
4 7 S A ORI AR AR AR, ML AL 23 (5 AR AU A IF 52 SR e 21 3K 0
GRS fn, BRI R G e B A SR LR AR A BLR, ARSI A ML — T T E
TEEFTEERCE R I E S BIME, 53— I RS s i A fE IR S, il
KEGATHRIIETT S 535 . A SCHTFRERXT T A N5 R R d et 25 E
HRARHAHENSE L, FRXN TGS 58 WA HERSLERIE R

L BT SRR

P2P S AE B R AE AR SR th A D S 5T, WS U HHE o M-
VAT Y 556 5 583K ( Collier and Hampshire 2010, Lin et al. 2013, E4SIRFIBEH 2014 ),
ARG AR TE B, P2PRZEAE B A O AE T FH B R B AR R Sl & Rl I ( 5k 4>
i 2013 ), “4rptdEd4-4k” (financial disintermediation ) —J57 1 7] AREARAS 5 A, $it s
WEMBCESCR; Sy — T TS5 BRI, BN S aE B ahik . 5
855 T T I A S Sk 7 A AR B R X BRI, DAITT N 3 5 AU A4 AU, (47 Bk i
2014 ). A4, AEAFRMERP2PHAE N2 A T R A AU S AE b7 RAFAAE HiC &
T REMS AL — DA A5 5 N T RRAI B Al 55 07 B9AR EARXTFR? AR SCH S HEE £ 30
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NI S A FAR D05 AR s s B 2 (B () i S A DG 2R

FEP2P M GE -6 b, BN D7 52 A5 R Ok A 8 SN BT i #8195 B o Stein
(2002). Petersen (2004 ), FLUEFIBEHE (2014 ) FEFEHEH, SR PLEEAME B AT IR
Ak “BE{E ) (hard information ) #1 “f5B.” (soft information ), “HifFE " HA XMW
PEFNOT IR RS, G TAERSO . 5 HTEgL . IRIRIRAL . T B G K
FE7ONDE WA AR TTEER, FEURFE A SRS S L B 5 B AS AR
PG R . KIEWIRERM, AP2PMEM T, Mk ABERN) “BifE R SXHEREE R
FIE A 0 77 Ak W 250 . 5140, PopefllSydnor (2011 ) & FH35~60% % —AF % B i At 2k
NI 5 5 AN IR 2 sk 5 R S22 % (Ravina 2007, Pope and
Sydnor 2011 ), ¥} T “Bf5HE”, Lin% (2013 ) BIBFFERMT, M LRy
HEAXIFREREE, LA e B R B )8, Ak, Herzenstein® (2011 ) W48,
— YIS AT R 20 A N R BE DS A e, XA N IZ AR R AT . R
AN EE.

EEXE NS RIS OL S S R Z B R, I IBISE 24 P e (s AP S5 1
SR RFME R RN R Z B R % (Klafft 2008, Lin et al. 2009, FLUAFIBEHE 2014, 4
FEWAARESR 2015 ). Y DRAERNRT, BN SRR PR 2 LA ex
FATRE M. B S A S R, S A TR A S 6ed, wIEER AT
F205E 5 17 S EAEA A SO (5 FEAR 0 ( Yum et al. 2012 ). B 1 P2PF- & $4L (045 TS,
RN B8 307 S A PR 3 A G LAY B AN FE . Yum®E (2012) [RIAFHEHE, i
A EA BRSO S, AR T I 38 FE XU 2B . B 4E (2013 ) AT
LR, AR DT S R BRI I R B S HAS OSSR B A, S
FoRFGEIN R B MAHSC, I, ACZER AR, PP BT, i ABk
2 A D S A P U IR S O A R B R 2 . T P2PRIZE i 087 5 L AS B %
AR AT S B R I OB B SRR FGE R SR 5 ., 5T ik,
AR SCAE ISR T A3 2 2 U O 09 13 S A S ) B AN (R N B D s G .
T, A& O DT s A ST Rk =, R RS 1) H A5 AL Hh A2 i Uil S5 (5 AT i AR
Wef55, M AR B A 3k B 29 XU s/, PR TR () JXURS: 4 Mz ok /)
ST LT, AR — A R Rk -

fBAE 1: BRAN I LA R FMZ, LG EE BT E AT 0 R AAAK,

FEP2PMZEfE ST, Mt N SERAZ B HIE A AR KL b ST TR,
Duarte§ (2012) MRFREFRY, A AMEEGT S = X NG R BRI 2 1,
N RAFI M5 TS LA B FHAF S N BIMEIE, It G 20E e, oA EAE
PR A 14O BRI SR RSS2 WU 15 B AN KRR = A 19 28 ) A ( Williamson
1973 ),

MRIERTSCITAR, AR AR R B RGR N — N EENE . +L S M%EE
R AE R B EORIR , 38 R A SN0y 2 (RS AR S5 50 B 1 5 ( Lin et al.
2009 ), L, EEXCT Z A FEEASORIEFER N E RSO, ROt
M4 AR — A 2R R Z b, LRSS 3 m O e, T
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HOX TR PP E IR RO, RAFREIEIREEA B T FEAR A F08AS ( Herrero-Lopez
2009 ). P EFFIRRFEIIZTIHERT, TR RIS R H B M A e, Il Fadt
AT EE T ORARIE U B AL SR R (SR ZEDHE 2012), Allends (2005 )
BTSRRI, BUARKCHR . AL AR AGE AR AR AL, et b [ 455
RIE R 2T KERN T AR X TAb AR —JR e R 3, MR — XY
AR LA R, WU A B A EA (BEE 2009 ), 78— ST R R R HE
X, NGAZEERESGEAGE . ISR P2 £ AT R AEEXES (S
2009 ). ITAERAREANTERY], 2 FARTEMRA W] X 2855 & e Fiil FE S0 22 5 07
2 EEA/EA (Guiso and Zingales 2004, k4B AMIZE(E 2002, Wu et al. 2014 ),
wm, WEAE (2009) f5H, HAEER YR SRS, 1R SRR Er S EE
JER I HIX BTG4 Y, RIS SR BIBR R | B AR A RRAE . WussE (2014) &3,
TEAT ZAFAT AR i IX, 24 wI T DU 3 2 f BDlAS R SRR IE R BT . sk A
ZEPUiE (2012) RIWFFERRY], S FEESRHI, RA AT RIS B & r R T BEak L
i) FEAR A BESOBA P BRI . FTIL, A EAEE D — R B AR IE R B,
WAL RRIREE S A . W NI E PR B S A U R T, R —Fh IR B

TEP2PRIZRARGEF- 65 b, BT A AFMEONZBLERA AN, B A i A5 B AR
AFR i LT G 6 TS, BT LA AN R AR P2P R 45 i G ST 1 Ik ) 2 ) A
( Greiner and Wang 2009 ), XJRZE55E (2009 ) WIBFFR R, S EEEE S FMIX, 32
Dy & I B IRME BAXFRET P A 58 5y AR s R . L, HE R AER A B T
B P2PIZE AR DY AE 5 A5 BRI FR RS, AR IR S TG sh ity . STk, FRA17E
R LAY FFE— DB, AR —MEROk A S EAEACFRGS X, A A2
PSRRI A E AR, AT SEAEAT Bk 2 i D se AR (G IS OUE R . W2t XAt
SRR 24 i I3 S AR AR IR DUTE G A A5 B AN XK D5 T B A, o — 2B AR
EE AR N T Wk ) T P XSS, DT 5 A R 140 g S A £ R B0 A A R AR -
TS, AR ARG 1 i -

fBAZ 2: B RAPTEH R ARG -FALZ, H BAF6G I LA R4S A 0L 5 45 Bk
AZJa ) i mk AAR

= SCERRE BT

(— ) B S AR i 12k

I P2 P o 25 i BT LA /5 T [ VR A Ji% . P2P IR BF- 15 U 5 R AR 2L
M T TR, PR RES2EA5E, HrEE G B, R AL M4
EHEFE55 (http://www.renrendai.com ) 7. T20105:10H , J&E N&F#E AP2PA T AYF-
B2 —, BAENNAWEZE, @& T ECIERE S REEEILR, HIRA TS T IR
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WFFEERAIL T R RE iR ( BEERASE 2014, EAIHFBH 2014 ), ML, T “AARE
TE20154FE10 H AT 1 BRIV s 5t R A A2 TR A9, AR SCREHRC “ AR P 520154E5~9 H &A1
1 A A RS O T SRRV E AR IR IR AT, IR DEUE BB R EOT R, &
LA R FHAA S O T R ARG 46 1971, HAPEZRIITT 4 44 3944, fE#K
RKIMATTTHA T 8034

R T KB AL 2305 AR PR T P2P 25 18 XA T A AR S, AR SCORE T A TR S A
(2002 ) idat [P A AR BN AR . 20034F i [El 41 425684 ( Chinese General Social
Survey ) A EANGEREE. ( BARIAIT T 201 H4EEE MR AEE LA E R )
PR A8 1y N3 B PR i S S R A i DR 2 (R AR AT B R R

() At
1. EAEZE—MEFMA (Rate )

TEP2PRIZEARGEF- 65 b, ARMI AR BT MR M, “AASE” FH T
BBE T —MEIHR, JEHITET%~24%, ERCERAT AR A IR MR . 1ok, “A
AGE” MGG S RN E — AR ATE R, A RS A
AT LUE “ ANAGE” BT ARSI [ e o). iR AT L M
LR B O7 SO PR AT S S XA S BRI T iR, ZIE U YT A . A
SCR B —ZE AR AT SUAER I 44 ORI AR R SO B URAS o

2. BEE

TN DT A% (SucRatio ). [ 52 (535 B 2 i N5 F A ol i d 2
Bhr, “ANGE” V6 g nAa e s S e bs 20 Iy L s R E . ik
RIS ORI A SR B, A SCR D SEAE R85, W RIME RO DT 5 R (3R
5 D s SRR FUE, VRN R DT S 05 S DL AT i35 7R . SucRatioffiii R,
RFEAHNZ BT AR PT B ST, RBAS F R A R0 A s N B D S0 A5 FARL . ieAh,
ARSI — RS TR D7 s R FGE IR EL (Overdue ) RH S SR AR 520,
AT TR 1 5245 FIE BT P2P I 28 A5 531 7 52

TEF T X A4 S 5T KSF (Trust ), ARSCEHRYEM M 264E (2002 ), Ang
45 (2012), Wu%s (2014 ) ZE3Clkxd X AL BT OB s, b X A S E L
FEANFEARAE N M XA S G AT KO B M A8 A o FLARHE . D& 0 4l <7 15 R B 45 5K
(Trustl ). “THEMEF A RS 8% T20014F 58 i [A] 4582 09 7 U T 84 il ~F
(EFEE ARG . BB A B T X S X A AL ST A5 B VAT HEE SR — LAY 3 X R
HS, g — MR IRE R 1, feE RENE A SHE RS AR (Trustl ) S5 FS54HE
PSRRI INAL Z A A SRXTEUE,  H AU 5 F A A HEO P m2& 2 5 BREAR Y L
B, @A XA NAIEATFEEC (Trust2 ). 20034F 1 [E#E 225 A R A G LA In) 25 845 1)
B, X288 O A 125 A A T SR AR A BT, R B
A H T X P A NGRS T4, 1MREER AT, SOREIEFEIT, fa
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XA A ] —Hb DX ) i A B 8 A 5 (T o0 G DLEEA T 788, T A I B A R AT F5 5K
( Trust2 ). @£ A HEBRIME ( Trust3 ). R ( TATIIAT KT 201144 H
MIBCRAETGHAE AR ) PeE S, Trust3Z8 T4 0 A\ X A IEBR I Z T8, @ &G
ZEATREC (Trust), SFFMEH AT A4S 3] iR Trust] . Trust2, Trust3 =& (E
TEHERR R — R T AN BRI A D AT S TS AN B LR
30
27
2% \
21 .

ALK 53
/

P A
;//'

-9- Trustl ——Trust2 -o—Trust3 -mTrust

B RS O ST
Bl R LA X

3. =TS

£ % GreinerfMlWang (2009 ). Duarte”5 (2012 ). F4iRFBH (2014 ) ZE30#k, &
SCEE T LUR LA &, BIE 4% ( Amount ), fE PR ( Term ). {5k A 451 ( Gender ).
HANFRE (Age). EAN2ADT (Education ), fH# AMSUARAL ( Marriage ). fHEK AT
TETAERRAAERR (Unit), fE3KAUCAKF- (Income ), R NERA 57 (House ), iz
NEAA 5 (House D). K NREA 4™ (Car ), K NEAA LGS (Car D) 5%,
AT ] b3 PR 28 AT RE XS R 238 7 A ) R Gk 5

JI A AR R A 5 B AR E LR 1R .

TS AR E L

Rate TERRIER, ST ERT AR 4 SCRIH

@ HF Trust2 $845 HA 28 NEGHCEBEE, A Trustl . Trust2, Trustd =S EETIEF TR IS GRS AR
Trust H T HAE 28 M EE. B4R, 3R Trust ), S5—25J2%) Trustl . Trust2. Trust3 = A~FHEFR2EAT F 055
Br, BEE—EWAET; B8 BRI = AT ES — E R E T LA 08 a. b, ¢, T4 Trust=a x Trustl+b x

Trust2+c¢ x Trust3.
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gk

SucRatio D BB, A TR RNTE I S kP v A HOE U LAl

Trustl B SFERRE, BURkIEFok4ED AT (2002)

Trust2 FAGXSBEA SRR, BERIE 200345 h E4t 25255 JA 2 A TR AU

Trust3 FAA AERRIN A, BRE CEAERIAT I T20114R 42 [ R AT B A )

Trust BEWASETLE AR, ST Trustl . Trust2. Trust3% = ME(LHARAYEE — 01

Amount A, TSI bR L PR, A T 7T

Term fERIBR, FAfh H

Gender TS (M7 ), EARA B HEBE R, B0

Age (EEONIEa
Education FERNEDT, RN ED R E s N BB L, LR LA 2, ARRER3, BFFEAsll I

fE 4

Marriage FEFSIERRDL , B RIS UUE 0, 75 HUE 1
Unit TR ISFAETAESRALPET, AN AR R BURF LG A Il B I E L, 75000

Income R NMATKT-, SR A YAFE2 000~5 000TTHE K1, 5000~10 0007THUE 42, 10 000~20 0007T
HUE A3, 20 000~50 000TCHUE 4, 50 0007T LA FIUE RS

House EFNEEA L (MR ), EEFNEE, BEAL, FNEHRER0
House_D NS LY (MR ), EHEFANAES, BEAL, FNHRERO
Car NS A G (M), EHEFNET, BEAL, FNHRERO
Car D ERIEEATFEE (MR, FEFAAAEGE, BEAL, FNHRERO
(=) i WAy
BERS A SCHR B PR, ARG A LA T P I [l YRR LA T SR
LSS UEAR N AR S A5 B A S OAS B SC 2R ,  [] A 6 Ak A BT e 4 DX A
ES VIS DB e PNV L R (R
Rate = £, + f,SucRatio + ,Amount + £, Term + f,Gender + S, Age
+ S Education + £, Marriage + ,Unit + f Income + f3,,House (1)
+ B, House_D + §,Car + §,,Car D+ ¢
Rate = ¢, + ;SucRatio + ¢;,SucRatio x TRUST + ¢, TRUST + o, Amount

+ a,Term + o,Gender + a,Age + o, Education + o, Marriage + ¢, Unit ~ (2)

+ a,Income + o, House + ¢, House_D + ¢,Car + ¢,;Car D + ¢
Hrr, Rateffijf (125304 ; SucRatiof R T LAFZRINAR, A FME I L5 R
AU EORIR; TRUST NI AL FE K28 B, fU3RTrustl . Trust2, Trust3, Trust?54-1
BEARPRIE s B R EEBRI BRI o itk B RBR R REALPE
EhI, ARAEFRATES R, FRATHUBIEAS (1) vhSucRatiof M4 R %K B i & A 71,
PR (2) hagaeIiiSucRatiox TRUSTHY I A% o MLV 12 8.3 M f
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. SEUEEER A S e

(— ) SR PESE a1

TR T AR B B ARG O “ANY” F6& L P2PE KA F- 155
FH11.669 5%, RALMTFHFIFAT.000 0%, Hemi13.200 0%, VLIS T EAIH]R A
O3 A LA HLAFAE—E I Eha . @ “ A SF-& LA PP 7 S B 3o T
FH49240.785 5, FHIEIIF P s AR BRI 1 R A 78.55% , BEEH “ A
NBE” -6 PP KA BT A . B AN 5314441 410.831 8
TG, WREHHN3.081 57T, H/NE#iN8.0064J770, Fusrutl] “ AANBE” P2PM4%
PTG B EZE T TE DN AT FZ TN . 5546, X iR 427.180 8
M, B3I, 82360, KPP S SR 2O PR — e . @M S AL
MNFHIEFE , P2PIE RN AR IR 135,719 74, f/N20% , Fe k612, BE 5 H672.39%,
EE A1 5 180.55%, /245 Bzl B N B2 i 109.28%, HiH /4 s A2 T R LR
KUF, 56.37%MERNA =, 38.48%MME NS 55, 30.58%MEEHAA 45,
1U8.65%MITEA NS EST, SR L, ARCEBEARNG AT & IAT AT,
AETE SR L

R2 HAHENERERTIHER

A5 b FeAR WiE bris HRe/IME 25% EREIR ¢ 75% SZoNE
Rate 46 197 11.669 5 0.814 0 7.000 0 11.000 0 11.500 0 12.600 0 13.2000
SucRatio 46 197 0.785 5 0.399 7 0 1 1 1 1
Trust 46 197 8.018 6 5.262 6 3.1977 4.4572 5.499 6 10.397 6 273424
Trustl 46 197 4.043 3 5.029 4 0.100 0 0.700 0 1.400 0 6.400 0 22.700 0
Trust2 46 197 2.2282 0.122 1 2.014 4 2.126 6 2.2394 2.3437 24417
Trust3 46 197 3.278 8 0.8490 1.9575 2.752 4 3.208 8 3.3818 6.402 7
Amount 46 197 10.831 8 0.593 1 8.006 4 10.529 4 10.819 8 11.278 5 13.081 5
Term 46 197 27.180 8 8.870 8 3 18 24 36 36
Gender 46 197 0.7239 0.447 1 0 0 1 1 1
Age 46 197 357197 8.264 5 20 29 34 42 61
Education 46 197 2.001 1 0.733 5 1 1 2 2 4
Marriage 46 197 0.805 5 0.3958 0 1 1 1 1
Unit 46 197 0.092 8 0.290 2 0 0 0 0 1
Income 46 197 22340 1.162 1 1 1 2 3 5
House 46 197 0.563 7 0.4959 0 0 1 1 1
House D 46 197 0.384 8 0.486 6 0 0 0 1 1
Car 46 197 0.305 8 0.460 8 0 0 0 1 1
Car D 46 197 0.086 5 0.2811 0 0 0 0 1
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( =) Pearsonff X R E ¥t

FE3FN R T AR L A HEAL W 9 [B] 1 Pearson Al 56 R B HTEE SR . NER3IATLIESR]: O
FEH IR (SucRatio ) FEFAFR (Rate) ZIAIHIAHRERBCH0.011, HETE0.05H
G T BE, EWEEANGEHMEZNREIT, D Esdiwms, HHfs
S X SASCB AT, (2 Pearsontf e REBA #EHI HAM N K, ATREZ M T
M B AR A [E R . QM XA SEE R (Trustl ), #IX A AfGAEFEFR ( Trust2 ).
X A4 B JE#R IR (Trus3 ), AR SEELEATEEL (Trust) X PUASHBIX 41215
A S5 R (Rate ) Z M B EFAAHC, BEIITEAE IEHAMK R AET, HA
T AE L X At S AR AT KO, A R AR G . D344 ( Amount ), fEFGHRR

(Term ), fHEXA\2:7 ( Education ) 553 (Rate ) W IEAC; RAER (Age ).
AR NMATKE (Income ) W 5 EZFIZ (Rate ) B35 FAAIE . 2 E ATFE TAE LM
Bz (Unit) RBUFALCEEL A, 53N 557 (House ). S5 5% (House D), NIfEEK
WAE R A EAA G (Car), G468 (Car D), NIEFOSASEAL, MR R,
HAE A TTREUCH = BRI R, B R ETT R, RA RSB T i A S sE 4
7, DR 4y A SRR B U A SN LA B (R 22 5 A%

3 FELTEMPearsontB X RENER

A i 1 2 3 4 5 6 7
1 Rate 1
2 SucRatio 0.011" 1
3 Trust -0.093"" -0.007 1
4 Trustl -0.095™" -0.007 0.996™" 1
5 Trust2 -0.139™ -0.007 0.488"" 0.491" 1
6 Trust3 -0.046™" -0.005 0.796"" 0.738"" 0273 1
7 Amount 0.270"" 0.068" -0.083"™" -0.084™" -0.112"™ -0.051"" 1
8 Term 0.782""" 0.064"" -0.129™ -0.133"™ -0.167"" -0.061"" 0.554"""
9  Gender -0.032"" -0.017"" 0.048™" 0.046™" 0.091°" 0.040™" -0.148""
10 Age -0.022"™" 0.020"" -0.065™" -0.064™" -0.056™" -0.053"" 0.222""
11 Education 0.083" 0.004 0.054"" 0.050"" -0.040™" 0.077™" 0.061""
12 Marriage -0.006 0.014"™ -0.072™ -0.072"™ -0.025™ -0.050™" 0.173""
13 Unit 0.041" 0.002 -0.051"" -0.052"™" -0.084™" -0.026™" -0.030"™"
14 Income -0.299™" -0.009" 0.052""" 0.054""" 0.074"™ 0.021™" 0.263""
15 House 0.300"" -0.000 -0.217"" -0.219™ -0.203"" -0.146™" 0.236™"
16 House D 0.374"™ 0.011" -0.184™ -0.185™ -0.197"™ -0.125"™" 0.300""
17 Car -0.028™" -0.011" -0.068™" -0.069™" -0.016™ -0.046"" 0.081""

18 Car D -0.012" -0.006 -0.063"™" -0.063"™" -0.013"™ -0.054™" 0.037""
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a3k
A ik 8 9 10 11 12 13 14
8 Term 1
9 Gender -0.078"" 1
10 Age 0.067"" -0.001 1
11 Education 0.061"" -0.005 -0.092"™" 1
12 Marriage 0.068™" -0.051"" 0.398™" -0.114™ 1
13 Unit 0.030"" -0.002 0.015" 0.057" -0.010" 1
14 Income -0.283"™ 0.027" 0.134" -0.018™ 0.083" -0.066"" 1
15 House 0.326" -0.050™" 0.165" 0.000 0.184"" 0.019™ 0.000
16 House D 0.433"" -0.085™" 0.028""" -0.002 0.097"" 0.019™ - 0.000
17 Car -0.035™" 0.067"" 0.071"" 0.004 0.136"" -0.029™" 0.175""
18 Car D -0.011" 0.010” -0.027"" -0.032"" 0.054™" -0.019™ 0.117"
A% i 15 16 17 18
15 House 1
16 House D 0.696"" 1
17 Car 0.179™" 0.096™" 1
18 Car D 0.063™" 0.052"" 0.464™" 1

ok ek IR WA HEKT-0.01 L 0.050 0.1 (XUBHER )

(=) ZJukElHsHr

TR e TR A OLS (ordinary least square, B/ sk ) Ziohl)H
SATEE R, HA BRI G ARSI AR &, BRI 7RAIAL 1 B 3L A [ 5 ) A f# A% i SucRatio,
BEHY 3 JE AR R 2 1) BEfily b i — 20 5| AR i Trust, ACELA7EACRL3 1 J6a B34 m 1
SucRatio5 Trust¥) 32 #€T0i SucRatio x Trust. A FIEBIA R FEE0.01KF T 23, il
B CREIIR® ) #REBIT T 65%, FRBIA SO A A BER AT St Rl . 5
BRI IMI L, ABRERE N TR AS R, LA (IR ) Rabeim, Bamd by s i
AR (SucRatio ) 'Eiﬂﬁl:lﬁ’%i/ﬁ\%&i%a TR (Trust ) S HAZTITUNS P A8 5 3R] 5
(Rate ) 284k ELA 1G B

F4 OLSEmEASHTLER

[F7F s Rate

=N
SCH
[xilb| [ Eilb) 'FFW'B fEir4
SucRatio -0.060 0" -0.060 0" -0.0293™"
(-11.1697) (-11.1607) (-2.8852)
SucRatio x Trust —-0.003 8"
(-3.4906)
Trust 0.002 2" 0.005 17"

(4.756 8) (5.0083)
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gk
. 75 Rate
- o o2 o3 o4
Amount -0.3399™ -0.3378" -0.3374™ -0.3372"
(—49.6952) (—49.5852) (-49.5313) (—49.5082)
Term 0.082 6™ 0.082 7" 0.082 8™ 0.082 8™
(190.3222) (190.967 8) (191.1245) (191.135 4)
Gender 0.005 3 0.004 9 0.004 2 0.004 1
(1.1078) (1.0344) (0.8726) (0.8611)
Age -0.0029™" -0.0029™ -0.002 8™ -0.0028"
(-9.8850) (-9.796 4) (-9.6606) (-9.6308)
Education 0.042 4™ 0.042 3™ 0.041 5™ 0.0416™"
(13.0064) (13.0148) (12.7570) (12.7833)
Marriage -0.0497" -0.049 4™ —-0.049 0™ -0.048 9™
(-7.5505) (-7.5209) (—7.4688) (-7.4671)
Unit 0.013 2" 0.013 4 0.0152" 0.0153"
(1.7143) (1.7396) (1.9753) (1.9845)
Income 0.0182™" 0.018 0™ 0.017 4™ 0.017 4™
(75137) (7.4398) (7.1970) (7.1877)
House 0.097 9™ 0.096 8" 0.100 3" 0.100 4™
(14.6818) (14.5597) (15.0014) (15.0127)
House D 0.0322™ 0.0319™" 0.0330™" 0.0329™"
(4.4233) (43818) (45379) (45230)
Car 0.0227"™ 0.0223™" 0.022 9™ 0.022 9™
(3.9800) (3.9113) (4.0159) (4.0239)
Car D -0.0115 -0.0116 -0.009 7 -0.009 7
(-1.2786) (-12873) (—1.0805) (-1.0772)
TREETH 13.044 2" 13.065 8™ 13.042 0™ 13.0159™
(197.3978) (197.652 4) (196.9719) (195.2829)
FEA 46197 46 197 46197 46 197
FfH 6308.63"" 592239 5509.13" 514549
PR IR 0.658 3 0.659 1 0.659 3 0.659 4

ok ek xRN B MEKSE0.01, 0.05. 0.1
e S NECT NAT R5 25 RS Bl

AR LLIE S, BRI RT3 i AR Iy S0 AR D% ( SucRatio ) #3217
0.017K F g1t 2 1y i M H A= %, AR 2 v SucRatio 1) R £ 4 —-0.060 0, #fE K
~11.169 7; #EAI3iSucRatio RECH—0.060 0, #ER-11.160 7, BEHI{EZ D 5
BTy, S ST e A A BUAS URRAIR , ARG b SO T AR SO L, A4,
D A8 U8 % ( SucRatio ) 5 X A9+ S AELE A H8 %L ( Trust ) 933 SucRatio x Trust
FIEERECH T, B0 T 2 ( 5%=-0.003 8, =-3.490 6); I LM%
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( SucRatio ) WYEIHFRE R T, HAE0.01HIKF-T B3 ( #£%=-0.0293, =2.8852),
XSG SR S RN TR X 4 2 5 ATy, s i Dy LA i o 236 oAy B 1
AR A, R A ATE TN B [R)RE R A i o s i kA B DL A sk A, B
i 1) T FE A R B A S5 A K850 5l X B sk A BR BRI O AS , AR a4t 2
(RIS R T A 3G N E S8 E A . B, ASCmiedisd sl 1
TRUF I 2200 34

AN, i R R, (B34 % ( Amount ), fEEA MRS (Age ). B AISIN
RO (Marriage ) #RAF2] T W E A A EIERE, WEZHE (Term ). 3 AM2ED)

( Education ). &AM TAEBANIER (Unit ), fERABIWAAKE (Income ). fEFRA )
J577 (House ), ffX AR P4E (House D). f ABY4™ ((Car ) WIFRARE] T 03 R IER
M RE XGRS B R, BALAEZR ABAL, RBL T £ 0
BN 5 Ak A IR, A3 XU B, PRI AR A A O AR B e s AR, 4F
RIS N TAERE R, B2y KBS B, DRI HE 0% 2 vl Be 22K B A8 R et ik
FAR. HIRATESAZERRE, BAR™. A 47 ZEBUNHLOCH A LSBT T
P BT i A FE R NS RS AT T B AR X AT e DR A P2P 5 A B AH XT
I 75 AR/ N, SO e ELAT W 7 S ) A N AT B R B8 T RS ) S AN s R ek
FIZE MBI S| AR AR H5T

(PY) Rk ah A
1. EETEFETENREENK

WIEF200 RS 1T, SucRatiof A bR MEZE 4> ) °40.785 5£10.399 7, 7E4tit L
S AT AT IR AS AT, X R (0 FH % 5 R R 220 1 A () A N T 1) g o
BN AT REI AR — R . Ak, AR SO T —ANMEAE HE SucHigh sk 2 A
AN LA I R RGO, SRR DT 308 % ( SucRatio ) KT 2FEAN)
HAEE, SucHighBUE M1, 75 MIBE R0, i ] SucHighME A8 & 5 1521 i [1] U 234 4% 51
WERSF/R . WERSATH, BRSO D M AE i ( SucHigh ), LA M SucHigh 5 HbIX
At S AL A H5 40 ( Trust ) HYZZ3TISucHigh x Trust[MIHRHCH T, HAF0.01H58TT/K
TR EE, XSRS RAP BRI —E, U D ARSI R R B R T E AR SR
M)A SC I BT, A SCWAHSEIF T 4516 HA Fadfdt

x5 FTETEEEHENREHIKER

[F7F s Rate

A (el iR I3 Hi%l4
SucRatio=SucHigh Trust=Trustl Trust=Trust2 Trust=Trust3
SucRatio -0.0728™ -0.0435™ 0.220 8" -0.009 9

(-6.7369) (—6.2424) (2.2789) (—0.4467)
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sk

et
i

Az

Rate

(el

[ xilp)

HiAI3

Bizla

SucRatio=SucHigh

Trust=Trust1

Trust=Trust2

Trust=Trust3

SucRatio x Trust -0.0056"" -0.004 1" -0.126 0" -0.0153"
(-4.7372) (-3.5282) (-2.8953) (-2.3302)
Trust 0.006 3™ 0.005 7" 0.083 4™ 0.0132"
(5.8285) (52737) (2.0825) (2.1624)
Amount -03296"" -03372" -03378" -03377"
(—48.8460) (—49.509 1) (-49.5747) (—49.5700)
Term 0.083 1" 0.082 8™ 0.0827"" 0.082 7"
(192.8980) (191.1626) (190.9177) (190.9459)
Gender 0.003 5 0.004 0 0.005 2 0.004 9
(0.7376) (0.8482) (1.0992) (1.0304)
Age -0.0027" -0.0028" -0.0029™ -0.0028"™
(-9.4360) (-9.6251) (-9.8139) (-9.7578)
Education 0.040 6™ 0.041 5™ 0.042 3™ 0.042 3™
(12.5301) (12.7769) (13.0000) (12.9778)
Marriage -0.0477" -0.048 8™ -0.049 27" -0.049 3™
(-7.3272) (—7.4518) (—7.4902) (-7.5215)
Unit 0.0150" 0.0155" 0.0129" 0.0136"
(1.9520) (2.0134) (1.6746) (1.764 6)
Income 0.016 7" 0.017 3™ 0.018 1" 0.0179™"
(6.9583) (7.1605) (7483 4) (7.4157)
House 0.097 2™ 0.100 8™ 0.096 5™ 0.097 1"
(14.6570) (15.0767) (14.4965) (14.5628)
House D 0.031 17" 0.0330™" 0.0313™" 0.0320™"
(42907) (4.5335) (42950) (4.3894)
Car 0.021 6™ 0.023 17 0.022 2™ 0.022 3™
(3.8035) (4.0460) (3.8980) (3.9149)
Car D -0.009 2 -0.009 6 -0.0117 -0.0113
(-1.0286) (-1.0616) (-1.2934) (-1.2565)
TR 12.961 6™ 13.033 4™ 12.880 5" 13.021 57"
(196.4532) (196.7297) (114.9690) (188.0195)
FEA&E 46 197 46 197 46197 46197
Fii 5301.39"" 5146.70™" 513532 513478
FAHERR? 0.662 3 0.659 5 0.659 2 0.659 2

wx ok xpBIOR BE MK A0.01, 0.05, 0.1

E: 55 NEEF N R I7 25 RS e

TEAS SCHY WA e, AE SO I 3 DX A8 4k 25 (5 AT 255 75 £X Trust 2 i Trust1
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Trust2. Trust3 = A>FHapniad FR A B s — B 7o TR X &1
AT FE 2 AR e, AN SR o IR 56 13X = XA 2 (G AR K e A G52
My, HCEER TS AR~ AT . FEAEB2 B ARI3 Jy s st % ( SucRatio )
5 X B S EAELR A2 (Trust ) BY3E €T SucRatio x Trust[mIHRHCH 7, HAFE0.0179
KT s FEfifla, BSRDTERN )% (SucRatio ) M RFOF AR, HHZ
FeTiiSucRatio x TrustfE0.05SHYSE T /KF- T & N o IXLeZ R I TCie R MR R a7
X A SAE AT, FRATH R B SN BT e X B (5 AR5 A B T oAk g e A 3k
fFFE L5 T ARONA Z [ S SE 2R, A SCRIBF S s 2 A fl LT

2. BIRERRMEERER TR NN

TEFRATVE Y46 197 ARG AT REHE D, 44 39428 TT 0T, 1 803ZETT Hf
FRWL, 25 BN BUE I IG TT BT BEAR SR T A5 O TN AT B —Se i g 25 5, A
MR T At . T BR AR R WORE AR XA SCRIFE 2538 T B = AR AR sZ ), FRATTABR
1 8O3ZEME ARG T B FBT UEA T T MG [ U5 4y, g R o firm . Nl LI 51,
XUEZEIR S RAR AL, BARRIIAE: ORI, BRI 7 S ORI (SucRatio )
1 R EIITE0.01 1 W /K- T W i (BN RE(=-0.056 5, =-9.440 8; FiAI2:
FH(=-0.056 4, =-9.440 1 ), QFLAI3H 7 S 3T (SucRatio ) 1) REAE0. 1S
KFETF B3R (Z5=—0.0190, =1.6953), MM HMEZHEINZE (SucRatio ) FHbIX Y
FAMFAELEAH8%L (Trust) F92C T SucRatio x Trust[B A RECH 7, HAF0.01H9KF T i
F (R¥=-0.004 7, =-3.872 6 ). XELLERLFIEZIIA) T HAREA A XA SCHFFE 45
WIS 3 REE M, FESM R A X R OREAS 5 A i VRN BGR 24T5 8K 5. 35 BT

x6 FIBRERKBERGHREEITER

[H75 . Rate

A I i Xily) BiAI3
S fH £ BIEN ES3 BIEN
SucRatio -0.0565"" (-9.4408)  -0.0564" (-9.440 1) -0.0190" (-1.6953)
SucRatio x Trust -0.004 7" (-3.8726)
Trust 0.002 2™ (4.7388) 0.006 0" (52178)
Amount -0.341 8" (-49.1868) —03414™"  (-49.1324) -0.3412" (-49.107 1)
Term 0.082 9™ (187.7335) 0.0830"" (187.8765) 0.0829™" (187.864 8)
Gender 0.005 6 (1.1599) 0.004 8 (0.9895) 0.004 7 (0.9569)
Age -0.0029™ (-9.7126)  —0.0029™ (-9.5919) -0.0029" (-9.5773)
Education 0.041 7" (12.5223) 0.040 9™ (12.2635) 0.040 9™ (12.2907)
Marriage -0.0493™ (-7.3262)  —0.0489™ (-72704) -0.048 8" (-7.2590)
Unit 0.012 7 (1.6033) 0.014 5" (1.8308) 0.0145" (1.8364)
Income 0.018 3" (7.4052) 0.017 7" (7.1693) 0.017 7" (7.1610)
House 0.098 9™ (14.5327) 0.1025™" (14.9848) 0.102 7" (15.0166)
House D 0.0313"™" (4.2016) 0.0325"" (4.3512) 0.0322"" (4.3210)

Car 0.022 5™ (3.8511) 0.023 1™ (3.9585) 0.023 3™ (3.9780)
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gk
A5 Rate
A I i %ily) BiAI3
X4 H ES H ES3 BIEN
Car D -0.0127 (-13778) -0.0109 (-1.1759) -0.0109 (-1.1799)
I 13.102 1" (194.1277) 13.078 1" (193.4628) 13.0455™ (191.4979)
B 44394 44394 44394
FfH 5657.86" 5263.83"" 4918.57™"
FHEEIR 0.657 5 0.6577 0.657 8

ok k3R W MEKE40.01. 0.05. 0.1
e FS B AT 5 22 R Bl

() dE—0Hr
1. fEEHA b R E R AR R 54

IR XEISO Y R N R N it sl T =100 R B =T~ N =
SE IR B E A RS B E RN Z —. ERIT AR S S, —H
FA AR I 5%, ARATAE A BB 1S Bl 45 B 2 R 4 s BEoR % . FRAIR
FeAGARE . BRI Y . SR IS O B A AR BRI . ST, AR
HE— DR YR TE IR 28 A B A N A 0T L3 (A B A ) R i as X
AT R R, SRR RS RAER TR . WRTHR AT IA S, 76T [ AR
Al fE3GEY R DueRatio )RIH R ECHIE, HAE0.01/KF T i 2 (FAI1 . 2%1=0.504 2,
=10.002 0; FH12. Z%(=0.5043, =10.002 7; A3, R%(=0.4643, =55049) , Ui
o g SR a6 ] L3y, LA S nAS B S, (N I D sl s B 75 10 T P2 P IR 248 15 3 B
AEA WENIEMFEN, 7R3, FGai b3 ( DueRatio ) SHIX A2 (FELRG T8
£ ( Trust ) 22 FETDueRatio x Trusti RECHIE, HIFARZE ( 540=0.004 7, =0.688 2 ),
B AN T b DX A8 k2 (5 A 5 I A T Sl i s N 380 B30 3155 100 0 LA K
NS AT

R7 EFOEHEEXERFRPOLSE TR AN 4R

AR Er: Rate

LIy R LRI I3
R4 i Y4 A EX 4 i
DueRatio 0.504 2™ (10.0020) 0.504 3™ (10.0027) 0.464 3™ (5.5049)
DueRatio x Trust 0.004 7 (0.6882)
Trust 0.002 2™ (4.2565) 0.002 17 (4.1884)
Amount -0.3492™ (—45.7976) -0.3488™" (-45.7589) -0.3489™ (-45.7558)
Term 0.083 8™ (173.5179) 0.083 8™ (173.6475) 0.083 8" (173.6387)

Gender 0.006 0 (1.1133) 0.005 2 (0.9758) 0.005 2 (0.9744)




P2PRIZEAEBEF- 5 L i sk I A 557 ——k AT AN

S 20 A 17

gk
M4 & . Rate
ARtk il i Eily) 3
B34 i ES 3 i ES 3 i
Age -0.0029™ (—-8.7541) -0.0029™" (-8.6507) -0.0029™" (—8.6516)
Education 0.0423"™" (11.5623) 0.041 3™ (11.3127) 0.041 3™ (11.3194)
Marriage -0.05117" (-6.9288) -0.0506"" (-6.8704) -0.0506"" (-6.8718)
Unit 0.0157" (1.8333) 0.0176" (2.0514) 0.0176" (2.0542)
Income 0.021 5™ (7.8435) 0.020 8™ (7.6220) 0.020 8™ (7.6190)
House 0.098 3" (13.0948) 0.101 77 (13.494 4) 0.101 8" (13.500 1)
House_D 0.027 7" (3.3798) 0.028 9™ (3.5166) 0.028 7 (3.5003)
Car 0.022 8™ (3.5410) 0.023 4™ (3.6288) 0.023 3™ (3.6215)
Car D -0.0130 (-12715) -0.0112 (-1.0890) -0.0111 (-1.0805)
AR 13.110 3™ (178.0751) 13.0873™ (177.5333) 13.088 1" (177.4818)
HEA R 37231 37231 37231
Flf 4715.02™" 4386.15"" 4093.64™"
JHAER 0.656 5 0.656 7 0.656 7
ok ok SR RIFOR K 80,01, 0.05, 0.1

i #SHET NG R 22 S

2. &R EXHMER R A R 5 A FIT 8 58 A A B B S0 53 4

FEP2PRIZE S HEP-15 b, BR TARSONAS, IR AR ST SR i e AA ] R i e B
TEREFORIMER . A FAT RO BUN R SE 7T o S HAFOL T, AR e ao i T ik
B AR OA AR . AR T g, T T T S8 T R O I ) B /D BRI . r Ot
N T A SRR CIF R A PRI i Y 22 e, FRATTIEIE— 2D A 0 A5 N 0 I3 S AR K
T HF S T IR 5 (5 O T S iU (] RS2 2, S5 SR IS8T

#8 BN EIMERBE RG] R TR B E RS ISR
A7 Success HASH Time
A Logit[al )17 OLSIEI A
Al A2 A3 A4
SucRatio 41736 42608 -891.873 5" 794272 6"
(46.5546) (27.868 6) (-10.2617) (-5.0734)
SucRatio x Trust -0.0107 —-12.117 8
(-0.7087) (-0.6841)
Trust -0.0049 23.5879
(-0.8788) (1.4245)
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gk
[MAs . Success HAS i Time
At Logit/H] 34574 OLS [l H#5 !
il 2 T3 4
Amount -0.3380" -0.340 2" 149.598 1" 152,901 2™
(-5.2655) (-52921) (2740 4) (2795 4)
Term -0.0015 -0.001 6 11.8104™ 11.978 2
(-03561) (-0.3694) (3.0618) (3.1072)
Gender 0.009 9 0.0123 14.148 1 8.5293
(0.1683) (0.2084) (0.2390) (0.1439)
Age 0.005 3 0.005 1 -5.6385 54053
(1.4838) (1.4441) (—1.6410) (-1.5742)
Education 0.080 8™ 0.082 7" 50.563 8 452574
(2.2549) (2.3068) (1.5479) (1.3856)
Marriage -0.015 4 -0.0160 —84.1472 -81.1497
(-0.2072) (-02153) (-1.0828) (-1.0437)
Unit 0.003 1 -0.001 7 197.252 9™ 208.759 57
(0.0341) (-0.0180) (1.9796) (2.0832)
Income 0.045 7" 0.047 3" -25.2988 -29.1712
(1.6635) (1.7216) (-0.9850) (-1.1319)
House 0.041 1 0.031 4 -125.276 6" -102.329 4
(0.5300) (0.4004) (-1.8190) (-1.4773)
House_D -0.1205 -0.1237 —14.684 6 -7.961 6
(-15111) (-1.5523) (-0.2074) (-0.1125)
Car -0.064 8 -0.066 7 382382 42502 6
(-0.9929) (-1.0209) (0.6176) (0.6856)
Car D -0.0643 -0.069 3 -53.1100 —41.5260
(—0.6446) (-0.6945) (-0.5311) (-0.4143)
AT 48312 4.900 5™ 147.509 3 - 88.758 4
(7.8769) (7.9222) (0.2955) (-0.1680)
FeA R 46 197 46197 44394 44394
Chi2/F{4 2246.60"" 224572 10.773 17 9.7199™"
Pseudo RYEH4IIR 0.311 4 0.3116 0.004 6 0.004 7

ok ek IR B MEKSE0.01, 0.05, 0.1
e 55N NG O 22 R W A kA

FEFERIRITI ARSI 2 | FoA MdE T Logitml A4 751: , P28 & Success WAL 2
SR, AR BUE A 1, )22 R0, B, RER1 1R B s A 03 R (SucRatio )
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M ZRECNA.173 6, A N46.554 6, TEO.01MMGEITT/KF- T B3, FUMRZANM DT L A58
R, HESERORI R bk E . BRSSP (SucRatio ) [FIIH %
B NIE ( R5(=4.260 8, z=27.868 6 ), {H &L fEZ K% ( SucRatio ) HHbX 4t
EARZE 54850 ( Trust ) HY3C 3T SucRatio x Trust[Bl T RE A B E ( 2%=0.0107,
z=—0.708 7), EWREMEHNITEH X AT SRS A B2 83 R ER .

SRy 36 1 T S T X A ST B S b e B [ R AT RE SE I, AR SCfE A B A
(2014 ) MM, MR T —AME T 5E U] ( Time ) 4E R 2SS A OLSKIAY | %78
EESTAEZOT A P2P- & L R 3 8 5 L A5 3K A RD R, it iS 8 oLS £ ot
1S5 Ar 25 SR A e AR RS AT RUA T /R o FEAERI3H, 7 S 3% ( SucRatio ) 1 5
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Do Borrowing Histories of the Borrowers on the P2P
Lending Platform Send a Signal to the Lenders? Evidence

from China’ s “Renren Loan” Lending Platform

Jinhui Luo, Huayang Chen and Wenting Xu

School of Management, Xiamen University, Xiamen, Fujian, China 361005

Abstract: The 2016 Internet Finance Report, which was published by the Boao Asian Forum,
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advocates that credit history builds a foundation for the development of Internet finance. In the
traditional bank lending practices, financial intermediaries will review the information in credit
histories of the borrowers to ensure the repayment of the loans. By the same token, do lenders
in P2P lending platform scrutinize the borrowing histories of borrowers? Using a data set of
46 197 lending transactions disclosed by China’ s Renren Loan lending platform during the
period of May to September in 2015, we find that the higher the success rate of borrowing in
the past is, the lower the borrowing cost is in the future and the shorter the time of having a
borrowing request filled is. In addition, we find evidence that the social trust quality of regions
that borrowers reside in is significantly positively ( negatively ) associated with the success rate
of borrowing ( the borrowing cost ) . This result implies that social trust plays a positive role in
credit transactions. Overall, our findings have important implications for related regulations
and practices in the internet finance market.

Keywords : Internet finance; person-to-person ( P2P ) Internet lending; lending cost; lending

histories; social trust.
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