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P2PM & a5 T & LHERH L EFEFESE?
—REFE “AAR" FENERIEHE

FotE BREMW HFEE
(EITRZAEH AR, faE EH] 361005)

[HE] 2016 FH4 23z A A 60 ( ZRM AR 2016) #5h, A5 0
GA LM R RRBEBRE, EHAAGBRITERTY, 28T AihaF
EHERAMAZ RN A5 ERRRASHAEF. £ P2P MABHERT&F, BHEAA
TRIEFEEAL, AL LRMHEEEHRANERD L7 ALAHATE “A
AT 4 422015 5 5~9 A A A6 46 197 & #3038 S w2 Lk 59,
MRAERRY, BHANHE L EHRDERE, LB EERNE AT R AR
I, BRORAEAD, DHERGEATRE AR AL, HSrER, wRER
AT LR WA K-FAE, 8350 T LR AR A T RIS #
BA, ALPP IR ¢ AL S KT AT R AT AR E EZAR AT E
Ao AT RLERITRIEAAASEAZ R R 093 5 Fo T8 AR B TEM £ f bl iR
RRAEA TR ERB T

[X@BiA] ZxMedk PP MAHIT HHEAA HHHL #H2EHE

-5 ¥

MTFHLEN, PR —BEEEH TET, RAKESRIMEE, HE2EE
AR ST DFAE B A R FTA, RS BORATHETE. 4k, BB EEMBAR MK E,
TR R N A A AR SRR 55 i — P UPEIRIE, FEAFEAE ., H=FX

« BiikE, AIFEUE, E-mail: jinhuvilvo@xmueducn; BREM, 1079844, E-mail: 88129082@qq.com; FEEs, it
W7, E-mail: wixufox@foxmail.com. & HF|ER B AFHFREESH FUE “ Eii AR H S8 AFRKE s
HHEMEPLEER" (71572160) AIBERY, 55 RIHTE 208 A A8 FE B Mo dn bWy ML Bl . 9A 03t A 1.



2 YREIHEE 10555 1

£t P2PRIZ& &Y ( peer-to-peer online lending; person-to-person online lending ) %, HH
P2P W 2 ff B 7 Hh [ 1 & R AR . ARAER RN EAR G, 20154F4 [EP2P M 45 £ B%
WAS BT 2T, Al eI 1200% . P2P M 4% 18 H 52—l i FLIBE R S iRy, A4
NFFAS NS A s S RGP, FEMRS TN DMl , REBSPGE . &k
WHATYE VLR, [AlEP2PAE p [ (4 & R P RS, P2P 5 B AL 9 7 T AUARRAIE . — T R PRk
KiE. ZHTEREN “SESM” A, 8E2015412H31H, MEHEEGHERIT
k4 3295, T EANAE20 1 SAERHTIE 11 862K . H— =M . 20154F & 4E 4 P2P
[FEE-41 0545, JE20144E#92.474%, BE20154E 12K, [MEEG & HeEiik33.2%. “9F
HMEE" S v [ RAP2P W 28 0% A 1 7 A EL IR 0 4 il % Je BIUIR B G O 6 348 . SR T A
B FRAL” R, A RE (R T N A Rl ) R R A T, TR A S A A
NG RS 201653 A 22H , B W ISR &M ( M S Riik52016 ) H &4
DA, A TR YRR RARE, FEEBETAGHANE, EEETKMNE
Rl A R SER R, BRPEARBITEEI AR GRS, Bt&ERERTL
TR, RN NIEE DA EE SR, TEMREAEFES
(M., AT 0, ZEP2PRIZfE TR — %Mkt , Wfaiximiss 58 HATIEE AR
Y2 5% EE/REGRNNEFE G SR — A iR 5 B AR I A

it b, SRAATZE RS R AR SME S E. £, Baafit
SR EAEBEA R R BE (5 BAXT R (asymmetric information ) [AJRS, 724z T 3 i) £
( adverse selection ) SRS ( moral hazard ), HETFEEYT 4 A HCERR ., SaP AL
438 o R AR BT 4 75 oK O A5 RIS 05 B2 AN BB 0 SR PRI XU 115 BANXIFR, T EF] 7 &
RE. FHit, EEENERTEY, f75emH i EARBITHIEE RS
HAE RIS RS SOoR FIM L5 G &L, MZEP2PIEME LT & L, i AT E AR
PSRBT G B HATRIT R . A KRG ARG R FE kA MEEIEEA
s TR . PEARBITEGREMEXAMERGLER . BT HEP2PMZE HET
HREARZ, FERNITEERESS, NEATHMHE, MLUEERERTFRTEER. &
W2 LA R (5 RGO . IERAE BT 3 AR R MBS AR A b A RARAT IR i 4l 4
B0 THRER AL L, FaEEAEERIEERY, R EEERARENIEER
BAEANIEAZ TR, Fm SR (S 5t 0 O L fa AW 3N (5 I
AR . BRI, (RSN R A B . I SRR K5I a6 4R T 0 o R U B85 T SR A K
[G8, M TP2PMERIE0EF &5 LK AGHMEN EZANE . £ T, A XEEMFTP2P
KA DEF- & _EAE RS A5 B R B RE LA G5 . WRERARFHME
7 B A5 B BB R B MR B EER, AKX SR BB A G HAMEDN
W, AT HE B LI P £ RAE 15 R R A 2R T, R K I el ) e R R

FIARE “AANGE MEHETEF G E20154E5~9 A KA (946 1974 M F0TH8HE, A
SCSEUERS 36 T 8 3 9 i s A sk A RIS DU 3L 5 S0 koA i S e LA B FE S BT e L X

© AEEXR (2015 £4H 2P FEABEONMEA) , 2016 4 2 A 17 H, #HEMTEHE, hup/zhecheng baijia
baidu.comvarticle/322744.



P2PRIZRFEHEY- &5 L BOfE T S AL 15 517

FKEFE AAR" G 3

HAE S E RPN X — R S R A AR . SR A, RSN IT LEON R
AR SR A T R AR AR A B, TR L A A1) (5 1 B B D s A 2
RN, 8 R ARAE FORAEHE T 38 5 Ik i, -t RIS A4 3 s T 20 1] T
Gifeid T R E S . SIFER, AR XG5k E, HEm R
IR A B TR A RRA, BB fE R T A R 2 A PRI 2 X6 100 28 465 125 5y i 25
A EEREW, N—BARMIEESE TS EEAEEN WA /A, Az i
TR AL S E AR EEEAGA DI, ERITRAHE AT Z AR RIS )
IRIBFE L. HE—BHABERI, —I5mm, SN s sos oo, HIRgefs
A A R, B S AN B D S2 {5 T OO [ T (5 1 TEAR (555 5 —J7i,
kI s R 2R mA 2 b SRR T B A R R AN SE AR 58 iU 1], AT AN 22148 52
F TR 215 B R S1RB e

ASCHI AT RETTRR ERABAE =07 : B, TR GRITE P RNIFIDSGE, Fak
UTPAER PRI, IRAARSCEE I RAMBL AT . AXCHIAHRE “AALE” M4
fEOEF 5 BUBERE SHIEAR TS T RSB S0 S5 BTG R (5 SRR, R ILLAE At
T4 RA R LSRG RN SEAR A FORA, ARCEE T R 5 Rl U
MR SEITFE SCIR . UK, FEREE T ST BIRO DL, ) BE B SR A i B A 28
TR EULE TR, EXNERT, KREFEFRERAE MHESRA, e, BEFRE
A BEAE B2 0 T IE B R AL o ASCIRER T 3 XA 2 (SRR R AEP2P M 2% fif
HTTREBE A E, AIEFAPTER X fAt S E KPR, BEEH B i %
9 17 S FE SRR R PR e EAEORAS, MITHE AL 2 (5 (SR T 75 SCRR Y™ 2 LK K]
SRS BS, B0 B0 5 Rl ve A R B IR B BUIR AR SC MR B AL — D7 THI IE
TEilE MSEHAER B B I, 55— WEEE S @M A EHMSE, #Edic
KD ARMET S 5E . ACBFFREEN TR ANEAMRIA St 2 EE
ARAEAERMSHEEL, FNNTSHS 5&E WA TBENLEER.

= B S s

P2P WS SE AT A SRR MM ZS ST, Bt iE N BRI M &T- &
PEAT A S5 % 5 ¥ ( Collier and Hampshire 2010, Lin et al. 2013, T28AIBEHE 2014 ),
FHEE TR BARITE O, P2PRERAE BRI O AE T FI F R B AR SCI SR I (9K &
s 2013 ), “@RdEH L7 ( financial disintermediation ) — 7 T 1] ARREAE 5 A4S, #R15
WEWACESCR; — M TMEZ S ERIE, TEKMEMES A, FHEN
A6 7 TE TR I 2 SE A PR T (S BN AR AT R, DT 0 K 38 5 AU 1 {5 FXURS: (A Bk g
2014 ). AP, VERMPRMERIP2PHE AR B RIEMRAMAE R LI REFHI(E LR
JE T BB (G 8 — N TR A1 5 AT A EE R 7T 0T 945 B AR X FR? A% SORK B0E T £ 3K
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N ek D {5 FRG O 5 HAS 3R S22 [A] (18 4R R W 6 3R

TEP2P MK TR b, A8 3K B s 05 A B 0k A 15 3K A BT 4 8% (1915 B. o Stein
(2002 ), Petersen (2004 ), FELUBFEH (2014 ) WFoE45ily, R ASEMNEE TR
SR “BE{EE” (hard information) 1 “4k{f5 8" (soft information ). “H{5 8" HAZEW
PEFATIUEPE RS, A TAEREOL . (SRS, SR, BEBRSEMAGE; ‘&
FR” MZEEWHFATEIER, FEREARERALSNENE BT AR
PEEE . KREMITRN, TEP2PRKEMEET ST, MRABEN “EER" XGRS HR
FA S O 7= A i 50 . BN, PopefllSydnor (2011 ) RIN35~60% iX —4F 1 B i) &2k
NBIFER R T & 5 6 SN BRI R e (G 3K 45 R A EZ B % (Ravina 2007, Pope and
Sydnor 2011 ). XFF “#f58", LinZF (2013) MIBF5ERM, LMK LIZE TS
{5 BAXFRRREE, LA e SR8 ) e (78 . Ak, Herzenstein®f (2011) 45,
— UL ATAT AR 200 A BB SR PSR = AR R, XM A RO IR (E T . Al
WEINANER,

FEXF NG IS O S sk RZ AR R, A PRRgE EZE PG g S 15
FAPEAME DL IPR Z AR (Klafft 2008, Lin et al. 2009, T2 iAMBIH 2014, 4%
EHAEEE 2015 ), YEXT—P RIS, A SF B E B Ll X
AT ENE . (B A R RAGERAE, BEAETAHA e, WRIEERAL
F3E 5 B ETEM RS FHEGL( Yum et al. 2012 ). [& T P2PF- SR AL {5 FTELK
fer K AR E R S AU RN (G B LA B E A 7T . Yum®E (2012) [AIRHEH, 0
REFARA RIFAMERT L, A AR 2. BT (2013) M6
FHERH, BT LI E R BRI SRS AR R B F IR, M5
HoR S R 2 A OC . Bk, ACGEA T, 7EP2PMAMETETi g, SR Ak
AT A G B LA RO A M EERE ., HTP2PMEE A LR AP
MIfE R 05 B A A HIE R B EF R ERL G RS E R, £ T,
A SCAE SRR 43 3 LAE SN D7 58 A S TR R PP S A B s (5 S Ol . B
M, fEENR DS ERORT R, AR L AL L 2T Uil S E (T A
WA5's, s A BRI A A SN B 24 UG o /), PRI T R 54 XU Azt s /s
T BT, AR AR B

Bk 1 BHAGT XEFRRAEMEG, LB EMHE 0 RARIK.

FEP2PIE YT, s A S Z I (5 3k A LR AR L i (51T ATk ah.
Duarte?§ (2012) BYRF5ERM, HE ARBR PR FEXHER A MG A2 2
N R AR (S R 00 Bh T3R8 s ARE1E, xS se S8 2 dt e, HoAEE
3 2o R PR S 11400 B TSR BEAIRSE 5 AT FR A5 B AN KRR i = A= 93 5 1 AR ( Williamson
1973 ),

WG SOR, fERAN “RER” BUMERGERN—EERE. H2MEME
R EBAE BT M EEORIR, A VU Z Rl (GRS 2553 5 B9 52 i Linet al.
2009 ). Hitk, &6 ZBIMEEAIOREFERAGERER, EERRTESR AR
ML, WERMERNE N ZEENREZ S, HEESHRE T SR E R RIE,



P2PRILEFEGEF £ L BT S A A5 51 KEFE AN 28R 5

HOXF TR PR R SRR UL, RIFEIEEIREA BY TR AE A ( Herrero-Lopez
2009 ). TEFEREARMFERZFERT, ATRARRPEIESSEMATE, SIVFRE
FAFTEFRIEER G E VTR LR AR (SRECHMZEMNE 2012). Allends (2005)
WPt RN, BUAXRR ., FEM ST ARSI R AR U, X2 strh FE 5%
MERNAFHKESNEEMEM, SFafax—IEERRER D, R X
RIEE R, MDAHHARRENESTEAR (BBE 2009 ), 7E— BB 1Y
X, ANSAZBERESESGEE. RiHFESIEFILE F AT AE R (R0
2009 ). IEAERAIKBEBIFTRM , *HSEAEEMBAIRIMX 25 & R SN 2 5 7
L F EEMEA (Guiso and Zingales 2004, FKAEIMANF]Z{E 2002, Wu et al. 2014 ), ]
qn, WEEEE (2009) HBH, HEEERICH—FEEMIF, B85 E AT SEE
FEE XA, SR TEHRE K | (&0 RRAE . WusE (2014) R,
FEMSEEAEREMX, 287 RGE N 2 RIS R IRAGIE EXRT . KB
2P (2012) MPFFTHRA, HaEEEROBX, RART LSRG HE & AR T 0
@, AR SRR A A E R A SRR . AT, AR SRR A —FhEE AR R
LRI AS 2 A . WD AR E MR s S 2T R R, BB —F UIER BEA.

FEP2PMZE T 5 1, T HEANMERAZEDREEN, FidiAa N~ AGEIER
ABR, T EE TR X AT, BT LME BN FRIEP2P 48 £ GF BT T I frY 32 2 ()
( Greiner and Wang 2009 ). XIRZE% (2009) M ENE, HEEEERERMIX, &
5% I3 B A5 BANXIRRET = A 138 5 AR S RORFR(R . R, #HSfF A BT
BEKP2PIM L5 0¥ 32 5 T i (5 BAXTRRR B, (EAI(E 038 5 1G S dhAT . STk, FRATLE
{BE 1 F SR EE— B, R —AMERACk B 2GRS X, W A2
ISR A fE TR, MR E LR AR ERAERGER . Wi, Xt
G HEART-R 248 8 Pi s e akE A L R 5 B X FR 5 T TR ER, #E—2B MK
HEFE N T N A RURS: , AT SR A0 6 %) O BB A PR S D XA R A A BRI R i .
T LT, AR A TFRE BRI .

Bk 2: HHAF AR AR E, H RAFO A L4532 A L5 4 H0R
AZ 85 % AAH R

=L SKIEBFA S

(—) BERIRSREA T ik

B & P2P I 4515 SR JLARTE P 6 &, P2PIIZE A5 01 13 AN RN 5 & LR 2L,
T ITHERAR, FERBSEARS, HEENE SRR, R AN Mk
fEHEE A (http://www.renrendai.com ) 37 F20104E10 8 , & E N5 iE AP2PIT k197
fiz—, BAEBRNRBMESEX, B3 TEOMEE S BEEILR, AT SCHE



6 HALHFE S0 1

RS HR AL T RAFROBER IR (B4 2014, EAtHFBEH 2014 ), Ak, BT “AARR”
TE20154F 10 H HEAT T B dn ML 2 T MR, ASCEEIR “ANBE” FH20154E5~9 A & A
(1) BT A A RS O T B BERIE AR e A, SIBRDEE B B R A E R AEFOT R, &
253 FH(d A BUE RO T BRI 46 1974, HAPMEZURIIAITHA 44 3941, 15K
RIGHITTEA 1 8034,
AT KA S5 AR FREE XS P2P R 48 5 SR AT R 0 R S ), AR SR 9k 4 AR o
(2002 ) iEu A REABEERIFEEE . 20034+ EiE£458 7% ( Chinese General Social
Survey ) FEEFEENGIERE. ( DA AIT T 201 144 [ if R &1 B A E 42 )
PR B By AT B R 0 BCE  E h  B h X A  (R AT KPR U5

(=) AR
1. ATB— B A ( Rate )

TEP2PRIZEAE B2 -5 b, (AR RO SRR, " AN P 3T
BBGE T — MR FHR, THEITET%~24%, ELRE BTSSR AR m s . 1ok, “A
A" MBS SESR . (SRS — A EaF RGE R, AR SRS %)
RN LATE “ ANBE” s AR A A R B e MR Tt fE AT LA
FRIEEEE 197 s PR AT & s S XS AR TE G i T o, IR ZIE ULV Y T A A . A
SO Fi A —2E S ST B a4 ) 4 SRR R it A kN B9 F hiAR

2. BZHR

N B9 S A U EI % (SucRatio ) J7 8 AR5 B R B RN A5 A7 (00 10 B 22
85, “ANGE P& LR 00 A 7 & 35 B R bR 328 7 L g e sk s, ik
G R BN R s R B . A SCR R s SRR, B S s s i ik
5 b R OR B F AL, VR M O (5 F S B i L5 PR . SucRatiofE #
REEHNZ BT AT EEE, BB R AF a3 R D s 5 ARG . IEAh,
ARSCESE— K0 T 5 3K 7 52 8 #Ga AR ( Overdue ) % H S ZEAEF A 1 E 0
PIHHEE T E D 215 G B X P2PM 48 £ 054 1 R A 52

B APTEH X A S 5 HEKF ((Trust ). A XSHR4ED AT (2002 ), Ang
% (2012), Wus (2014) 5 SCkxat i XA 2GR0 & i, B X A S7 {5 R B
FANPEHRE A XA S E KPR e AR . HARHL . D54 0y ol <7 15 72 B 5 4L
(Trustl ). “HEME A RE” B F200 148 1 7] 38 25 10 5 SOUUE T8 8 b~
(AR . PR E T ER S M X W el PR AT HEY , 65— X
HS, BE—iMXREN, BREENENHAFERER (Trustl ) S50 HE
PESFEE R A B ARATBUE, H A AU E 5 TR HEG A& 5 SFEA ) L
], @%E G 3HEANREIEHEE0 ( Trust2 ). 20034F H FEHE 2245 A 1A 5 LA M) 2618 25 (1)
B, X281 E 125N A R BT A “BEGIERAEN" AR, 008
A ETEMNEENGIEREHTIT S, 10REREFEAGEE, SHREEEEE, &R



P2PRILRfE B &5 L B LA BE 57 —REPE “AAR" FENLEIERE 7

i 3K B[R] —H DX A0 A B A 3T o S LA T2, TR AN I BA A A fE TR %K
( Trust2 ). @A UHAAL E E#R i ( Trust3 ). ARHE (TAEIBIAIT L T20114E2H
MR AR I AR ) P EE, Trust3% T840 A¥ A Sk Z T D2 EE
AR (Trust), FTMHHFEMT %183 Lk Trustl . Trust2, Trust3 —=ME2{F
[EHEARIS — B T 4 MERR i A E AT S E AR S i B TR
30

27
A

21

//Kr

HLFEARFAS 5
O

—#- Trustl —— Trust2 - '— Trust3 - Trust

B ESE S E AT B
Bl AN TR X

3. EHER

f& %5 Greinerfll Wang (2009 ), Duartes (2012), TLMEABEH (2014 ) % 3CHk, A&
SCEER T LA LA e B, BI04 5 ( Amount ), fE K HARR ( Term ), £ A M5! ( Gender ),
ERNEER (Age ). B3k A7 ( Education ). 1&#E AMSUIRSL ( Marriage ). &3S
TE TR (Unit). R AMCAIKFE (Income ). fERKARTEH B~ (House ), {5k
NEBAHBHE (House D), fERXARTA LT (Car), ERXANRBTALEI (Car D) %,
AT )b A R 2 T BT AR 23 = A i R e M

FIT A A8 B AAF 5 5 B LR 1R .

*® TEEXSEER
SRS AR X
Rate BEFIE, STHIGTRRRHS UF % '

@ BT Trust2 845 RA 28 EOAVEER, FIH Trustl . Trust2, Trust3 = 4ES AT FHEAR T AL S HITER SR
Trust E it HAE 28 A BE. &, i3 Trust i, #5524 Trustl . Trust2, Trust3 =AFHRFRIETT £S5
b, BOE -FERSETF; FERRIE = TFIREES - ERPEF LR AR a. b, ¢, P4 Trust=a x Trustl+b x
Trust2+¢ x Trust3.



8 YRS H10EFE 1N

AR AR HEE X
SucRatio P AR, ST AR BONAE ) S A R R e T R HE
Trustl M TERE, BRAIE T iR AE (2002)
Trust2 BH WX AR RATIR, BHEAIR T 20034F A (64 Sr45 £ i 2 i TR BT R
Trust3 AR B BRI, R (CLARRANAT 56 T20 11454 [ I WOR SA 1L AY 112 )
Trust BHE M SEITEETRE, ST Trustl, Trust2, Trus3% = MEERRRAIE —E W3 H-F
Amount EREH, STHERITHARALIR R e, ROy
Term sk, A
Gender TR (AR R ), #F ST HERE 1, A0
Age (RN EE
Education EANZEDT, AT AR Ll FIRE R |, SRR e A2, ARHRIER3, Bt skl ki
{E44
Marriage A ABFIIR L, A AR IR0, HIRE A

Unit RN TR IR, S TAE LA BURFILIE s ALk R 1, &0
Income fl s AMCAKTE, 21 3 A PATE2 000~5 000TTIE A1, 5 000~10 000ICHL{E 412, 10 000~20 0007L:
J{E A3, 20 000~50 000 CI{E F74, 50 0007TLA LIRE A5

House ERARTA B (WAER), FEKAAH™, RUH, TMIRER0
House D ERNESA B (AR, FEFAABEN, RECH, FUREA0

Car ERARTAE (NER), FHERAEE", B, FRRERO
Car D fERARTALEN (MPER ), FEFKNAER, BER, FUIREHR0

(=) FHEEERR

BT R SCHR H P BSE, ASSGE AR LT P ]IS AT SR SR
ABGAIE R AR A8 3R S0 B A BORAS (i G R, (Rl A S AR S T 7 M X A 41
LEEAKEXTX—R K R EETTER

Rate = 4, + f,SucRatio + #,Amount + £, Term + S,Gender + S, Age
+ fB,Education + £, Marriage + B, Unit + f,Income + S ;House (1)
+ p,,House D+ f,Car+ f,Car D+¢
Rate = &, + a;SucRatio + ,SucRatio x TRUST + ,, TRUST + a,Amount
+a,Term + a,Gender + a,Age + a,Education + &,Marriage + ¢, Unit ~ (2)

+a,Income + &, House + ¢, House_D + ¢,,Car + ¢;Car D+¢
Horp, Ratefif & /216504 ; SucRatiof UR I AGHURIIR, VER AN LFE
(IEERIE; TRUST AR At S(E KA &, % Trustl . Trust2, Trust3., Trust3§44
BRIEFHEE - B o, TR BRI RERIET; & 3 BB R BELL
NI ARERATAOHESEOR, FRATHUIER (1) FSucRatiof! [B] I R 5L B I iZ .3 A,
BER (2) sEgFeITiSucRatiox TRUSTHY (810 REL o LI % 2 3 R 171



P2PRIRfE DY 65 LB R AR E S —RAHE AN FH KL RIEE 9

O, SEUESE R AT 5118

(—) B EGEriras AR

RPN TASLF B RWIARMEG IR © “AANRE” G _LP2PE KA E I F|
HHN11.669 5%, FHARAMFFIFR A7.000 0%, ek ~13.200 0%, BEAHMEFIT A FIR A
SR B M H AR — E BEETER . @ “ANSY” SEH AR BIP2PI S E B %
SEF140.785 5, FRAF-HIT 5 1 8 _EAE SRR fE 3R i A A8 4 78.55%, 1B “ A
NG -6 FP2PAE KA SR DT B R E R . @ “ANBY” B & #0°410.831 8
Hot, BAREHN13.081 5070, RSB N8.0064 770, i “AARE" P2PM %
S5 B EBERAR N AL A A/MEA . HAh, el A IBR -3 427.180 8
MR, B3N H, BE3640H , FHP2PI 418 0% (% S PR — K . @M
N NEHIEE , P2PIE KA MPEY AR 035,710 7%, £/N20% , Fe k614, 1 i EE72.39%,
B At 4 EE80.55%, /55 b s E L BAAr A B HE9.28%, HHR 34K AT R B R
FUTF, 56.37%MIMEAA BT, 38.48%MIER NG5 5E, 30.58%MHHNA 457,
18.65%MI KA B T Bty Bk b, ASCEFA B NGRS RA TN IATI,
AEERHE IO

R HEYEAOBRESEITOTER

A R FEA R ST P2 FeME 25% LREDZ 75% 5o E
Rate 46 197 11.669 5 0.814 0 7.000 0 11.000 0 11.500 0 12.600 0 13.200 0
SucRatio 46 197 0.7855 0.399 7 0 1 | 1 1
Trust 46 197 8.0186 52626 3.1977 44572 54996 103976  27.3424
Trust] 46 197 4.0433 5.029 4 0.100 0 0.700 0 1.400 0 6.400 0 22,7000
Trust2 46 197 22282 0.122 1 2.014 4 21266 22394 23437 24417
Trust3 46 197 32788 0.849 0 1.9575 27524 32088 3.3818 6.402 7
Amount 46 197 10.831 8 0.593 1 8.006 4 10.529 4 10.819 8 11278 5 13.0815
Term 46 197 27.180 8 8.870 8 3 18 24 36 36
Gender 46 197 07239 0.447 1 0 0 I 1 1
Age 46 197 35,7197 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 0.395 8 0 1 | 1 1
Unit 46197 0.092 8 0.290 2 0 0 0 0 1
Income 46 197 22340 11621 1 I 2 3 5
House 46 197 0,563 7 04959 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 02811 0 0 0 0 I
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( — ) PearsonfH X &5 Hr

F3FN R T AL E A B WM [E] Y Pearsonf C R BT A . WERITTLLES]: DF
AR IIHE (SucRatio ) SHEEHKFHR (Rate ) ZIHIAHE R H0.011, HE/LE0.050
Gtk TR, EREEAFIEHMARMEL T, DL Aok, A%
FTR o X EA OB ST, {HEPearsonfl e R BBA fEhl R F , WTREZM T
i B AT R AL [FE R . @M IX A SFERRRE (Trustl ), HuXBE4 A IEFEFR ( Trust2 ),
X A B IE#R M (Trus3 ), KM SEELEAHEE (Trust) X UMLK A2 (G
AR S #F# (Rate ) Z A R FERARS, WHAEAREBHLMEARORMET, HRA
P e X ) S AE AR Kk, AR SR AL . R8T ( Amount ), fH B
(Term ), f&#X A2 ( Education ) S{53F (Rate ) B & EAHRX; K AFER (Age).
R AMATKF- (Income ) W S5 EZAIR (Rate ) R EMARK . B8 K AFTAE TAEEA M
T (Unit) ABUFHLCEEL A7, F3AA B (House ), b6t (House D), MKk
AT & A ERAHE FET= (Car), F4F (Car D), NIERATEL. AR EDE,
AT BN R B = NIRRT R, =R R, RAERER TN A LWL %
7, P4 P e AR BE b U BR A R AR B 2 B AT .

R3 FETEHPearsonllX BB IHER

AF i 1 2 3 4 5 6 7
1 Rate 1
2 SucRatio 0.011" 1
3 Trust -0.003" ~0.007 ]
4 Trustl -0.095™ -0.007 0.996" |
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"" -0061™" 0554
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™ 0263
15 House 0.300™" ~0.000 -0217"" -0219"" -0.203"" -0.146"" 0236
16 House D 0.374™" 0.011" -0.184™ -0.185"" ~0.197"" -0.125™ 0.300™"
17 Car ~0.028™ -0011™ ~0.068"" ~0.069"" -0.016™ ~0.046™" 0.081"™"

18 Car D -0.012" ~0.006 -0.063™" - 0063 -0.013™ -0.054™" 0.037™"




P2PME ST 5 L SR RAZ R (E 5 —REATE “AAR" FH LRI 11
gk
AR 8 9 10 11 12 13 14
8 Term 1 »
9 Gender -0,078™" 1
10 Age 0.067™" —0.001 L
11 Education 0.061™" —0.005 -0.092™ 1
12 Marriage 0,068 ~0.051™ 0,398 ~0.114™ I
13 Unit 0.030™" -0.002 0.015™ 0.057™ -0.010™ 1
14 Income -0.283" 0,027 0.134™ -0018™ 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 001" 0.010" ~0.027™" -0.032™ 0.054™" ~0.019™ 017"
A 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

Rk ek R K R0.01, 0.05, 0.1 (RS )

(=) ZooE=35r4r

TG TR BLZAIOLS (ordinary least square, B/ 3 %: ) £Zio/E
MR, HOP ARG A S AR R, ARETERRY | (3Rt 5| Af# R E & SucRatio,
PR3 R AR R 20 He ity b — 25 5| AR REAE B Trust, HEAYAZEAR AU IEAE 38 T
SucRatio 5 Trust ) 32 7€ 77 SucRatio x Trust, A4 [EFREE ) FELE0.01 A9 7KFE T B3,
AR (EERIRY ) ZRHEIE T 65%, FEBIA SO 69 [ SR A Bt Rk, 5
BORNAH LG, SRORERIN TR RS, MAE (REBHMRY) Fabrhn, i L
TN (SucRatio ) 5 H X f+t S HELFAHEE ( Trust ) K HASHemixT PR AR & £ 50FR

(Rate ) HYZEILEA G EMFREGES

®4 OLSZRLEPEAFIER

[FAF B . Rate
R { Eilh) f5im3 A4

SucRatio ~0.060 0™ -0.0600"" -0.0293™
(-11.1697) (-11.1607) (-238852)

SucRatio x Trust -0.003 8"
(—3.4906)

Trust 0.002 2" 0.005 1™

(4.756 8) (5.0083)




12 BREFE 10851
[N25 Ht: Rate
G SN Fi2 F T3 HEU4
Amount ~03399™ ~0.3378" -03374™ -03372™
(~49.6952) (-495852) (-49.5313) (-49.5082)
Term 0.0826™" 0.0827" 0.0828"" 0.0828"
(190.3222) (190.967 8 ) (191,124 5) (191.1354)
Gender 0.0053 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" ~0.002 8"
(-9.8850) (-9.7964) (-9.6606) (-9.6308)
Education 0.042 4™ 0.0423™ 0.0415™ 0.041 6™
(13.0064) (13.0148) (12.7570) (12.7833)
Marriage ~00497"" -0.049 4™ ~0.049 0™ ~0.0489™
(-75505) (-7.5209) (-74688) (—7.4671)
Unit 00132 0.013 4" 0.0152" 0.0153"
(1.7143) (1.7396) (1.9753) (1.9845)
Income 00182 0.0180™" 0.0174™ 00174
(7.5137) (74398) (7.1970) (7.1877)
House 0.097 9" 0.096 8" 0.100 3" 0.100 4"
(14.6818) (14.5597) (15.001 4) (15.0127)
House D 0.0322"" 0.0319"™ 0.033 0" 0.0329"
(44233) (4.3818) (4.5379) (45230)
Car 0.0227™ 0.0223™ 0.0229" 00229
(3.9800) (39113) (4.0159) (4.0239)
Car_ D 00115 -0.0116 ~0.0097 ~0.009 7
(-1.2786) (-12873) (—1.0805) (-1.0772)
HCRET 13.044 2™ 13.065 8™ 13.0420™ 13.0159™
(197.3978) (197.6524) (196.9719) (1952829)
FE4 R 46 197 46 197 46 197 46 197
FfE 6308.63"" 592239 5500.13™" 514549™
Y R 0.6583 0659 1 0.659 3 0.659 4

ke orRlEoR BEREAF 001, 005, 01
T 5 NECr R R 2 MRS e

AT AR S, B2 AR g B AR BT SR fA R (SucRatio ) #1GH] T
0.01 7K E 483 i 3 69 1 1ol 00 R %, Hp A7 2 v SucRatio ) R £ A —0.060 0, (fH A
-11.169 7; BiEI3drSucRatiof) ZHH—0.060 0, AHA-11.160 7, A {EZAAM T L 1K
WEE A, RS KU AR A ARG, RGP S T A SO 1. R4
I s 18 )R ( SucRatio ) 5 M1 X i94H S5 EL5 A F55 ( Trust ) (28 3fe i SucRatio x Trust
FIENE RO 7L, HAE0.01/KFE T 3 ( &£4(=-0.003 8, =3.490 6 ); HiLfEFMIIH



