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®4 EBARDR-FEERE.OLERSRINER( Probit [@17)

ERETE WA - AR T AR B : RETIAERK
(1) (2) (3) (4)
WA AR R L 0.322* 0.265"* 0.262" -0. 00406
(0. 0641) (0. 0824) (0.0158) (0.0281)
RN .
fEEHE 0. 00474 —0. 00495 ***
(0. 00387) (0. 000634)
EFHRA) : ~0.0719*" -0.0387
(0. 00805) (0. 00216)
E Gl ‘ -0.0883 0.127™
‘ _ (0. 0889) (0.0232)
it ek ey 0. 000745 -0. 00688 ***
(0.00271) (0. 000758)
EE N
AW R ot =1) 0. 0762 ‘ 0.0760 "
(0.0974) (0. 0345)
SEHS 0. 00253 ©0.0332""
(0.00478) (0. 00172)
BIS(MAR B =1) 0.331"" 0. 0467
: (0. 0851) (0.0294)
THKF _ -0.0627" 0.241*
(0.0262) (0. 00910)
Bl AASRIER S 0.0516*"* 0.423**
(0.0175) (0. 00543)
HHOR = p =3 = &
pURIE 5069 3126 72258 58788
Pseudo R - square 0. 009 © 0,110 0. 006 0. 564

W A RIRRTE 10% 5% B KT T BE. BESABFENRERE.

BRE4 P NEERENEESR, TR, ERANRE LA SR8 P2P
V& LR E R, XA B S BB L L I R B R R, 15 R B
MNo XERE,P2P V& H £ 708 1T BB A BN KR AR AT R
(R, BT R 4, RS R 3,

(Z) Bt R . .

# 5 RASKEREFEIEHNBERENHRIR, #TREHRE . SRR, EE
BT HMERE , LI RR SR AN AEE R, S ARRSE. SR RRMA
R, SRR TR AN R SR 0. 158,78 1% MAE T B2 05 b
A TSGR AR SR '], R B2 FH R AR RS -0.00962, Ziit
FARBERTFO, XBWE, EEHEMTRE BEREHASIERZH P2P L4 F#H%
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R EAEFEAT H IR . SEMREIRME R, KRB 1 584,
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BREEE WA . IR WEAE B : LR
(1) (2) (3) (4)
SRTR TR 0.210" 0.148" 0.158™" -0. 00962
(0.0325) (0.0423) (0. 00823) (0.0148)
%0 T
BREUE 0..00443 -0.00494 ***
: (0. 00378) (0.000634)
BB (A) -0.0716*"* -0.0387 "
(0.00804) (0. 00216)
EEFIR -0.0765 0.127*"
(0.0893) (0.0232)
LGRS 0. 000343 -0. 00687 ***
(0.00272) (0. 000757)
BEEAFLR :
W (TR Ttk =1) 0.0727 0.0763 "
(0.0975) (0.0345)
ER 0. 00330 0.0331""
(0.00479) (0.00172)
BIS(WTE:EF=1) 0.343** 0. 0455
(0. 0856) (0.0295)
THAKFE -0.0588 ** 0.240***
(0.0262) (0.00911)
BB AASREIER S 0. 0491 *** 0.423™
(0.0175) , (0. 00545)
PR 2 £ 2 2
pURIIE:i 5069 3126 72258 58788
Pseudo R — square 0.015 0.111 0. 009 0. 564

I A RRERAE 10% 5% 1% BKF T RBE, BSANRTIRERE,

# 6 RAMARBIRAERU LB EREMER, HTRaNeE. HB-F%
i p ol R B A BNAE TS , 56 =5 SR S M B R B O Wi BRI k. SR
—FIFRMAE G R, AR R U E BT RS R4 0. 609, 7 5% BHIAKF T
BEFE IR MATERNER, WARP A KLU ERTRBH AR 0. 543,78 10%
KT RBE. XBWRE EEH THMERE , 2HBREAHEKANNATERER,
15 PR RAR , SCRHBUE 1o SB=F P RIMA B R, AR BB ST 4 R UL LRI R B A
14 0. 410,78 1% B ET BE  BIUFH A T EXE R AMERAE BRI R, Ar
BBFAE R ERIRRECY 0.00740, 403t ERBERT 0, XHKE , EEMHMERE,
ERFEHARFRZE 2PV E LR ENEE, NTE—LRIET Z%E 3T P2P
£ LB ETOETHE R EABHE AR AR T BT A RMEREIL, SRR 4,

RTRAUERRER U LEABETRENER, HTRBEEE, MERALTRK
DL ERTRB RIS EAE RN a5 — 3, R B 1 AEL 4. ABOR, HBERT +
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BN R AT KL FRTRERO. 163, 71K 4 55 MR B4R XL ERTRS0. 265, DI
% 6 S A BRI R L FRTRE0. 543, W LUARM, ERABRZHREHETEMRR
K, IR ERENE ., XERE, BEHEER, BFAMEXERAS T EMNARRZH, 6
RAE BB A W EAT IRE , AT R REIS IS E N B RATREE S R TE
ERSHUFTETEN AT TERE R, X AR 1 BUE T H 50 XRHERE.

%6 BELRR TERANERLE

BRBER U723 Sy UELRIS WS & R TME K
(1) (2) (3) (4)
WAER R AERULE 0. 609" 0.543" 0.410™ 0. 00740
(0.243) (0.301) (0.0490) (0.0816)
R
EE el 0. 00493 ~0. 00495***
(0. 00388) (0. 000634)
HEHR(A) —0.0705 ™" -0.0386 """
(0.00798) (0. 00216)
fERH % -0.105 0.127"
(0. 0882) (0.0232)
HEF Ry 0. 00117 —0. 00688 **
(0. 00269) (0. 000758)
ERAWER ‘
PRI (WA R Lot =1) 0.0927 0.0760 "
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Education and Credit; Evidence from P2P Lending Platform
LIAOLi JILin ZHANG Weigiang

(The PBC School of Finance, Tsinghua University ;

School of Economics and Management, Tsinghua University)

Abstract; Although education is addressed by most lending firms, the relationship between education and credit
is still a big question to be answered. We explore the credit identification role of borrowers’ education back-
ground on the P2P lending platform. To be specific, we discuss the real default rates of borrowers with different
education background and the market reaction of investors on P2P platform to borrower’ s education level. The
empirical results show that more educated borrowers do have lower default rate, however, investors do not think
more educated borrowers indicate better credit, which indicates the behavior bias of investors in P2P lending
market.

Key words: Education, Credit identification, P2P Platform
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