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Industry ;| 12524 | 11895 39 308 182 100 5.02 4. 71 47.80 | 16.95 | 13.60 | 12.71 |7.57
Industry,,| 12336 | 11223 139 545 305 124 9.02 7.90 | 44.05 | 12.73 | 13.70 | 12.32 |7.39
[ndustry,_s 12767 | 12182 219 167 130 69 4. 58 2.87 54.37 | 18.85 | 13.98 | 12.93 |6.75
Industry]6 21791 | 18693 268 1496 951 383 14.22 | 12.99 | 47.14 | 13.53 | 13.41 | 12.21 |6.84
Mt 1354863 (325392 | 4803 12811 7869 3988 8. 30 6.95 | 48.07 | 16.17 | 13.66 | 12.63 |7.43

PR T A AT R W0 A R R A7 AE — E 22 59 o BAR AR A 538 3 i 3 1) 18 o - 24 i
fit R, N 8. 21% , EAE S 1 iz i ol AT B9 A5 SN I AT B s B A8 SR 0 s 3 A SR 26 5 B
LR RO 14 1 24 1A S99 0 4 3 (07 90 480 K050 =, ELAE BORF 0 10 A 19 i S N HR 3 8 38 8 3 s 23 A
DA e o 6 1 AR PR AS R 00 20 32 W1 I 46 85 B3 T 9 A7 e 47 Mk A e AT M B, Rl Jg s 1
BT A RT3 45 4 U i 3 1) 22 55 D0, (HL 7 1k — A5 o TR (1) RIS (2) - Fas il M
DR R, B0 5 A A b R HE AT oM A 06 b 3R B 3 24 KU A ORI A A A R A T
T 14 22 S 2 105 A 35, A S8 A7 oMl B A oMb 5 A0 8 7 A e GRS 508 N A M ) 52 0

f. RIESH

(—) P2P W4 BT A7 FEAT Ml 1
B B AT A5 B 354863 A F s 19 1 D BF ST AE AR, LA K006 sy 45 il B 7 o, A D A
(1) BVF 5 AR5 RN BOAT Ml i S 0 A7, B S5 5R a2 tha (1) 250 (4) s, 51(1) =
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F % 15 I 0100 7

B (4) 73 531 g B [ b 9 5 S, 42 A b 90 A0 A S A R R A A B [ A SR &
T VR AN ) A i A AT B LR BRI TE 1% 25 % 1K 1R 2, RWAE HAt A7l 5 4
AT W bR R Z AR W P22 50 51 (4) MBS A RoR R0l S0 C A RE TR L /il 36l
IT R/ s ™ A3l S8l iz i BUE /- 80  eRs A R A R AT R T
LA/ PRAE R ST AR T/ AR A A7 Ll ) A SR T AR B L BEBOUR L (S HEAT L) 20 514K 52. 6% |
49.5% .16.3% 14.5% .39.0% 48.9% .32.0% 37.2% 9. 9% 45.4% .25.0% 46.0% .55.6% .28.9%
H55.2% o A ECBUFHLIET 5, HAAT b 115 I BAT 32 B0 fid 4F

A 3 2 TARAT M X AR 3 1 R i A B, 45 i F 7 A7 AR AT D A, O 7 BV AR B Y 2598, AR
SCAR 2 T PR 27 0F 5 i A 280 O ) A 0 A B D A D A (1) w9 A B A i, 25 46 AR AT
XHEFOR R AR . 2 a1 (5) 250 (8) By | JA 25 2R BoR A0 L BUF HLIC I &, HoAl A7 g JL
/N T L, IR HA ATl A B9 A5 SN F 3 S 00 I 3 2 35 IR T O HLE . e AT
DL, e [ 000 245 i % 117 37 1) e A7 R A T Ll i 4, 5 58 A i 4 7 BEORT B 1) AR A RON o

2 T RFFEERE
Model (M) Logit, Sample (S): all listings, M. Logit, S; all listings,
Independent Dependent Variable (DV) : full DV: funded
Variable (IV)
(1) (2) (3) (4) (5) (6) (7) (8)
Industry 0.337™ | 0.344"" | 0.461"" | 0.474™ | 0.307"" | 0.336"" | 0.442"" | 0.456™"
! (0.019) | (0.020) | (0.034) | (0.035) | (0.018) | (0.020) | (0.036) | (0.037)
Industry 0.366™ | 0.326™" | 0.505"" | 0.505™" | 0.323"" | 0.313"" | 0.482"" | 0.481 "
? (0.013) | (0.012) | (0.023) | (0.023) | (0.012) | (0.012) | (0.024) | (0.024)
Industry 0.604"" | 0.598™ | 0.834™ | 0.837™ | 0.562"" | 0.576™" | 0.798 ™" | 0.794""
’ (0.021) | (0.022) | (0.038) | (0.038) | (0.021) | (0.022) | (0.037) | (0.037)
Industry 0.627 " 0.558 " 0.893 " 0.855" 0.568 " 0.547 " 0.864"" | 0.816™"
’ (0.014) | (0.014) | (0.029) | (0.028) | (0.014) | (0.014) | (0.029) | (0.028)
Industry 0.593™ | 0.508"" | 0.629"" | 0.610™" | 0.548 " | 0.499"" | 0.602"" | 0.579 "
’ (0.016) | (0.015) | (0.025) | (0.024) | (0.016) | (0.015) | (0.025) | (0.024)
Industry 0.324™" | 0.254™ | 0.513™ | 0.5117 | 0.276™" | 0.248™" | 0.486™" | 0.483""
e (0.014) | (0.011) | (0.029) | (0.029) | (0.013) | (0.012) | (0.030) | (0.030)
Industry 0.443 ™" 0.379 " 0.677 """ 0. 680 """ 0.394 " 0.368 " 0.664 " | 0.663 "™
¢ (0.018) | (0.016) | (0.034) | (0.034) | (0.017) | (0.016) | (0.035) | (0.035)
Industry 0.612™ | 0.565"" | 0.628"" | 0.628™" | 0.580"" | 0.557"" | 0.600" | 0.601 "
s (0.027) | (0.026) | (0.038) | (0.038) | (0.027) | (0.027) | (0.037) | (0.037)
Industry 0.573™ | 0.527"" | 0.906" 0.901™ | 0.532™ | 0.519™" | 0.882"" | 0.875""
’ (0.019) | (0.019) | (0.039) | (0.040) | (0.019) | (0.019) | (0.040) | (0.040)
Industry 0.697 " | 0.637™ | 0.556™" | 0.546™" | 0.627"" | 0.618™" | 0.533™" | 0.522""
1 (0.023) | (0.022) | (0.025) | (0.025) | (0.022) | (0.023) | (0.025) | (0.025)
Industry 0. 607 " 0.536 """ 0.768 """ 0.750 """ 0.563 " 0.525"" 0.738"" | 0.715™
" (0.020) | (0.019) | (0.035) | (0.034) | (0.020) | (0.019) | (0.034) | (0.033)
Industry 0.457™ | 0.434"" | 0.548"" | 0.540™" | 0.403" | 0.416"" | 0.508" | 0.498 "
e (0.011) | (0.011) | (0.020) | (0.020) | (0.011) | (0.011) | (0.020) | (0.019)
Industry 0.319™ | 0.351™" | 0.450™" | 0.444™" | 0.331"" | 0.346"" | 0.448 " | 0.440"
" (0.014) | (0.016) | (0.027) | (0.027) | (0.015) | (0.016) | (0.027) | (0.027)
Industry 0.598 " | 0.547™ | 0.711° | 0.711°™ | 0.574™ | 0.562™" | 0.732™" | 0.731™"
1 (0.022) | (0.021) | (0.035) | (0.035) | (0.022) | (0.022) | (0.037) | (0.037)
Industry 0.290 " 0.208 " 0.453 " 0.448 " 0.198 " 0.168 " 0.358"" | 0.352™
s (0.013) | (0.010) | (0.026) | (0.026) | (0.011) | (0.010) | (0.025) | (0.025)
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HER2
Model (M) : Logit, Sample (S) . all listings, M: Logit, S: all listings,
Independent Dependent Variable (DV) : full DV : funded
Variable (IV)
(1) (2) (3) (4) (5) (6) (7) (8)
L_info Yes Yes Yes Yes Yes Yes
B_info Yes Yes Yes Yes
province Yes Yes
constant 0.166 ™" | 33.567 " | 12.567 " | 14.018 " | 0.149"" | 30.819™" | 6.497 ™" | 7.213™"
i (0.003) | (1.884) | (1.008) | (1.284) | (0.003) | (1.822) (0.558) | (0.711)
N 354863 354863 354863 354863 354863 354863 354863 354863
Pseudo R* 0.011 0. 104 0. 383 0.384 0.014 0.073 0.357 0. 360

T s o il o SMHIFRIRAE 1% 5% F1 10% KT 03 465 OB R @ bR ik e, N Sy e A b (i1 Logit BERL 31 19 22 Bt
FRBCHILE L IFILHR Pseudo R?, all listings 9 26 FRE A , funded loans Jy i sh 3 FEA . T 20l

(=) P2P M A BT A7 FEA Tk A g

L3 oA A BRI 2% 4 B T S A AR AT Ml A 4, AEZ i R T S — R B AT T — 2 B AR
Becker(1957) HYBCALERIE , A SCIEWFTE B o X AT MV B R AT 1 PR S SC, AR 3 K 6T A7 eV TR I 4 7
5 B ERTHEFOE 2R IRIKR SRR IR SR, LSRR AR S A AR A AR A S AR
KA FBHRAAAEASOE AT TEIE , SETTHAE W A5 BE T A AE AT i 2 75 ATl

B, IR A A IS EREAR I A B A B (1) #8535 HA AT M A5 R EA Tl 1) 3 249 AR OR DI 2R 2
S, SO B A R G 2 A AR, LSS5 5026 3 51 (1) 510 (4) iR , ORI AR 15
BRI TR0, A ATl i DS R B GE T BN B35 51 (2) Fg (4) 1 i) T A A2 e
TEA SRS TR BEUO S ATl AR BN B 2 A RIR I R 5 S A Tl TG S #5225 T2 2 45 2R
RAEEX LA TAR R R TFEAR Z BB 4f o ARGEAT ML 56 — T € SOT73k , R ik =
AAFAE— AR AU A7, XS 157 A6 s 3 R B S 3R T A ol BV RTSIE B A AR A T B

*x3 T RFEERR
M. Logit, S: funded loans M. OLS, S. all listings|M: OLS, S: funded loans
v DV default DV. bad_loan DV. interest_L DV . interest_F
(1) (2) (3) (4) (5) (6) (7) (8)
Industry 1. 199 0.930 1.919 " 1.204 0.570"" 0.089 ™ 0.526 " 0.178
Y (0.140) | (0.121) | (0.272) | (0.188) | (0.041) | (0.036) (0.134) (0.110)
Industry 1.239 ™ 0.965 1.518™ 1.019 0.342" 0.032 0. 605 " 0. 109
? (0.091) (0.079) (0.147) (0.109) (0.028) (0.025) (0.086) (0.074)
Industry 1.271° 0.955 1.430" 0.978 0.303 " -0.006 0.432" 0.136 ™
’ (0.089) (0.074) (0.134) (0.099) (0.031) (0.027) (0.077) (0.064)
Industry 1.128™ | 0.7777" | 1.413™ 0.835™ 0.280™" | —0.056™"| 0.648™" —-0.060
¢ (0.052) (0.044) (0.091) (0.064) (0.022) (0.021) (0.048) (0.044)
Industry 0.766™ | 0.721"" | 0.692"" | 0.591 " 0. 009 -0.148™"| 0.181"" -0.137"
o (0.043) (0.049) (0.061) (0.059) (0.026) (0.024) (0.064) (0.057)
Industry 1.024 0. 849 1.601 ™ 1.019 0.363 " -0.048 0.499 " —-0.148
Yo (0.096) (0.090) (0.192) (0.138) (0.033) (0.030) (0.111) (0.096)

@ BT RO A RAT e 5 A 75 P G 5 v 92 T s 0 3 S, e £ 0 5 3R AR R I 452, R
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&#R3
M. Logit, S: funded loans M. OLS, S: all listings|M: OLS, S: funded loans
v DV . default DV. bad_loan DV interest_L DV . interest_F
(1) (2) (3) (4) (5) (6) (7) (8)
Indusiry 1.039 0.759 " | 1.269" 0. 870 0.256 0. 020 0.210* 0.010
7 (0.086) | (0.070) | (0.144) | (0.108) | (0.033) | (0.029) (0.088) (0.072)
Industry 1. 002 0. 995 1.288 " 1.105 0.156 0. 021 -0.118 | -0.339"
Vs (0.090) | (0.100) | (0.157) | (0.144) | (0.039) | (0.034) (0.098) (0.088)
Industry 1.342°° | 0.853™ | 1.648°" 0. 876 0.300 0. 026 0.363 ™ 0. 036
’ (0.091) | (0.065) | (0.146) | (0.086) | (0.030) | (0.027) (0.073) (0.062)
Indusirr 0.933 0.972 1.018 1. 034 0.225 " 0. 021 0. 444 0.156
o (0.064) | (0.073) | (0.101) | (0.110) | (0.031) | (0.027) (0.081) (0.066)
Industry 0.833° | 0.744 | 0.696" | 0.578 " 0.003 | -0.205"| 0.085 -0.219"
e (0.056) | (0.057) | (0.075) | (0.067) | (0.030) | (0.026) (0.068) (0.059)
Industry 1.056 0.885" 1.460 " 0. 947 0.306 | =0.046"| 0.745"" | 0.180""
2 (0.054) | (0.055) | (0.102) | (0.080) | (0.023) | (0.022) (0.058) (0.054)
Industry 1.027 0.762° | 1.304" 0. 870 0.184" | 0.053" 0.501 " | 0.297""
" (0.093) | (0.076) | (0.160) | (0.116) | (0.032) | (0.028) (0.098) (0.083)
Industry 0.883" | 0.765°" 0.932 0.708 *** | 0.287 " 0. 024 0.112 -0.136"
" (0.066) | (0.064) | (0.103) | (0.085) | (0.034) | (0.029) (0.077) (0.064)
Industry,, 1.336 0. 908 1.484 " 0.819 0.563 0. 039 0.725*" 0.300 "
" (0.149) | (0.114) | (0.214) | (0.134) | (0.036) | (0.032) (0.143) (0.123)
L_info Yes Yes Yes Yes
B_info Yes Yes Yes Yes
province Yes Yes Yes Yes
constant 0.892°° | 0.046 | 0.1577 | 0.004 | 13.414 " | 14.320°" | 12.210"" | 15.068 """
’ (0.034) | (0.011) | (0.009) | (0.002) | (0.019) | (0.066) (0.039) (0.198)
N 24668 24668 24668 24668 354863 354863 24668 24668
Pseudo/Adj R’ 0. 004 0. 127 0.011 0. 146 0. 002 0.273 0.014 0.322

T H OLS BRI JC4R Adj R, F KAl

F(1) ZH(4) MEE R SR, TCie & & 45 i A AR i, 76 1T 470 A0 4 i/ i A7k AR A 3N
5 24 SRR K Z6 38 0 AR AR BUR BT AR A A N s 2 0 r A A48 5 B, T 4700 R 4 /96 A Tl 1Y
{83 N3 240 14 J L% FLIBURFBIL G 1 18 2 A 43 IME 27. 9% 1 25. 6% |, % 1 SR (1 JL 2R Fb R AL 96 43 SIMIE
40.9% F1 42. 2% o AHZAEIX A7k TAE RO AT AR 28 T L) 2R 040 J2 b 25 M IR T 26 BURF AR TT T
VERIE N AT I 85 32 B4 08 A 75 Bk, BRI 190 286 15 G 11T 3 6 5B 40 A T b A7 A8 (3 — ) ATl B AR

SR A BIREEY (2) JF A 1 R a7 1 ORE A DDA KRR A, 20 S F 58 Al AT ol 5 B AT Il 7E £
FER 28 RS R R b I 25 5 O A B A R A R 3, LI 25 R a3k 3 3 (5) A (8) s . A
SR TAEAT ML R AR b A 5 S N B A 2 R ) 36 L 66 o Al w8, ot L 42 o BT A 72 b et o 240 DU A 356
WEAT M TG W 35 1k 25 57 AE DA SRl B9 i SR N T s 238 0 R ) 0 0 2 0 S8 AR T SR ATk . 45 T A
S A B NS AERR I CE /BRI (B Kol AR T A R SO/ AR 0 ARl A
11l TAE (R A8 2 N 38 B A B DI 150 19 o 52 ) 236 48 2 v - JEME ATl ) B 33 B8 47 ol X 7 (1 3 K 2R 5
FEMEAT L TC B 25 R R AR E AR T AR AT B S A AT T B 2 R H R TR X ST
AR A RN H AR A K T8 B 56 R ) AR A0 AR T B AT o MR AT M R 0 B e S, A
SCR BAFAE LIRS AN g AR 1 CEF ) A7 Bt . 2z, DA i 24 JXU RS #RL 1 0 45 8 X 1948 i
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gt DL SRR BT B A8 A5l , AT T Ik B I 246 £ B 17 3 A7 AR A7 5

(=) A7 M B 45 5% A A 119 82

P 26 i B T S 47 70 09 PR A T ol 058 R 25 3 B8 BTN B0 A8 A A AT 22 7 3 5 AN TR A7l X )
i 2 XS 0 A 4 T ARG 56 oMb B A A A7 A A, (EL IS BE 22 A AT Ml I A X 3 B AR A 8 5
PRI, A SCRE 5 58 TARAT W #5098 A A 5 <6 B 3R ot A Y .5 47 WA 4 % (HPR) (952 W0, 2F T 4% 0o
A7 X 5 BF A AR A 20, [0 U 25 SR 35 4 B o Pl AR B9 15 8 BSOS B A4 1 5%
FRJE A2 BN AT M A A N R BB AR A R AR STt BN S A2 B A — Bl ATk
ICHR A TT A7 Ml 045 B/ 32 AT M O A RN BE B AE 1% B 5% 1Y 235 MK B s Ao E Al H
PRI, BB SRR IT A7 AR B9 A5 N B A 2 6 W A 4 LU B ATl 7 32. 7 N3 A, T 5 AT
TE R/ PE AT W AR A5 SN 8 A 23 (SO R LU AT 7 18. 3 Nk BIVEH BT 6 i 1 45
TE TT 25 i/ AR A Tl AR A 0N 23 2 35 334 0 B0 98 N A A0, 1 A 488 8 30 WA A e £ RN s
PRAHUI A AT 2] 7B AR FAEUESE 1 28 A5 BRI AF A T B A 458

4 TR R AER BB
M. OLS, S: funded loans, DV: HPR
v
(1) (2) (3) (4)
~0. 351 ~0.446 ~0.182 20. 144
Industry,
(0.256) (0.167) (0.167) (0.168)
o 0. 196 ~0.405 ~0.207° ~0.194°
naus ry
’ (0.172) (0.112) (0.113) (0.113)
0.508 ~0.213 " ~0. 111 ~0.118
Industry,
(0.161) (0.092) (0.092) (0.092)
iy 0.323° ~0.211° 0. 069 0. 082
ndustry
’ (0.102) (0.060) (0. 064) (0.065)
y 0. 160 0.163 " 0.324 " 0.327 "
ndustry
’ (0.128) (0.062) (0.066) (0.068)
y 0. 111 ~0.125 0.216° 0.215"
naustry,
’ (0.209) (0.114) (0.118) (0.119)
iy 0.560 " ~0.042 0. 135 0. 156
ndustry
’ (0.195) (0.102) (0.104) (0.105)
y ~0.059 ~0.099 0. 002 ~0. 006
ndustry
! (0.207) (0.110) (0.110) (0.110)
i 0.964 ~0. 164" 0. 043 0. 054
naustry
’ (0.165) (0.096) (0.097) (0.097)
» 0. 151 ~0.074 ~0.047 ~0.039
n uslry
"’ (0. 154) (0.084) (0.084) (0.085)
i 0.796 0. 120 0.170 " 0.183 "
ndustry
! (0.167) (0.085) (0.086) (0.086)
nd ~0.440 ~0.395 " ~0.061 ~0.043
naustry
" (0.110) (0.065) (0.072) (0.072)
iy 0.611°" ~0.093 0.113 0.119
naustry
" (0.206) (0.116) (0.116) (0.117)
o 0. 200 20. 042 0. 059 0. 106
ndustry
" (0.172) (0.090) (0.091) (0.091)
0. 034 ~0.281° 0. 005 ~0.005
Industry
(0.253) (0.147) (0.149) (0.151)
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R4
M. OLS, S: funded loans, DV. HPR
1AY
(1) (2) (3) (4)
L_info Yes Yes Yes
B_info Yes Yes
province Yes
6.053 """ -4.746 ™" -5.710™" -5.682""
constant
(0.085) (0.183) (0.219) (0.242)
N 23714 23714 23714 23714
Adj R? 0. 006 0. 684 0. 688 0. 690

W Ah AR OB B RN 25 4 5037 503 1Y 5 46 9T P I [ R 80 % 2 N 389 55 B 8 W 00 () 4 kR
3C,2018) A A f B BE AAF A9 b 08 A Heckman 9 [ BB 0 Ak 145 240 JRURS: | 31 4 WL 30 38 2K 4
2 A R T R A A S5 5 1 TR T R e, A B T AR R A 4538 oV AN [ 4F B 1 B AR 43
[ ) B 235 2R K s, by AT ol S e S 1) 3 249 XU, 2 il e 18] A 22 A, (LA Sl Al 4 -5 47 )l B AE AN
[ 4F - K SR A7 75 . @

7\ =R

AR SCIEUE A2 I 268 i B T S A7 AR AT M A e FA T SRR, 100 A5 Ml 5 A0 3 2 e A1 9 4 DG T 2805 45
AUNOEEE I I ONE T 3o SUIVNTREP SN 4 ZE R S NN O b7 i U E S (e O ol Y A TR
A UE A5 2 WLIE A A ek ELIE 3P 5 B AL GIE , URZ 2 A5 SN B8 A RA T Mo S S ] 5, 2 1 AE 06
GARAR PR 5 A PRAREE o oAb, (RO RS FIE 23 32 B8 A2 R o WL 5 19 £ 50 0 2 £ 8 5%
LA 5 FIPE o AL AT LS A SN A9 e 3 24 KU , 38 PT 2 e e FLAi B o i, RIS PP s, 15
ST o A4, e AR AU R i 15 8 5 e R 1 2 28] M AR sl 0 B 4 ol i 5 17 B R A i 2
ARFRATHEL A 52 I T AR IR UE A FEAR (Job Certification, JC) FI5 F P43 #8100 43 ) £ B0 Bt 1 O RE AR
(High Quality Information, HQD) 7SR~ 58 AR IIE (32 e 5 EUSTi X AT ML A A ATl B

B REAY (1) AR (2) PR3] 58 B AR DAAIE 52 0 5 JE O a0 i 3 B i A o3 LI o6 il 2
A e 23 R M) 3R 9 B2 0 (07 58 B AR DA B R A R R o e 9 R A A [l ST 45 2R 2l T 3 5
FICL) Z=FN(5) F1(6) R (10) Fran. F1 (1) FFI(2) M 45 R o, il P A A2 52 i, AU AL A2
Sl A A RO 1 395 b 30 R B R I T S v A ol A L PR T AR/ R L S
P/ IRE /5 SRl AR B A SO AR ) JL A LR EAT ML 2333 5 38. 2% (69. 7% Fll 50. 4% ,iX =AM
b PR A N 114 B S 3 S 3 T AT ML 7 A AT b AR B ON B R R R R S AT
WG S . R 2 AR BEAT X H e B A RN S8 BT AR AR RE A AR AT Ml 4 o 51 (3)
BN (4) B85 2R R , 78 b 7™ 714 R/ Al AR i R Ao 240 RS AR, T /18 /R 1 ol 1) i 3
NIRRT AT REAE 2 28 A T R AT ol HLIX 647 oMb A i KN I B A A2 B8 B8 N 10 7 bk, DAL 5
— P AL B RMAIRATAE o B (5) A A5 R 7, B A B A/ R G oMl T A R N SR P M) 6 B

O BRTRE, RMREARTREERR LR, FR,
@ REE R L R AE
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FEUEAT L 378 AN 35, I HLA A IR 19 0] BB M LU L AT LA, th & A 52 B89 N 7 Bk, I
AR AL R 5 I T TE B 22 5 AR AR50 A AT s 0 pl T D, A RN 528
L CAEDE RE 88 B ARA T M A 4, (HAS BB I BR ATl LR

G(6) FF|(7) a5 RRW] A5 BT & R A FEAOl B TR R /R s A
T/ K AL/ R /B AR AT M A 19 18 N A8 3 B 23 0 B Ty %6 G 3 IS 3R A Tl (EA A i
ZAT M A8 O B T b 28 0 B D) 38 5 A T T B 3 M 25 57 R A 42 3 5 20 o T A RIS A T b
UF AR RESE A T BR B AR AT B i 47 . 510 (8) FIF(9) i B WY, A6 il 38l A& TR/ i 4
i M4 M AR A RN AR 5 2 1 L8 L B EA T M 43 BIMIK 16. 6% (37, 3% F1 30. 5% , Tii £ TR/ ik
TEAT A AR 0 A5 N A T A 3R A S 35 (I T S v A 70 5 78 B2 7/ TLAE /DR AT ol T A i sk N & A 3R ik
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Does There Exist Industrial Discrimination in the Credit Market?
—A Study Based on Peer-to-Peer Lending
HU Jinyan (Shandong University, 250100; Qingdao University, 266071 )

LI Jianwen ( Shandong University, 250100)
Abstract; Online peer-to-peer lending is one of the mainstream services of Internet finance and a new type of
credit lending. Different from the traditional credit market, peer-to-peer lending directly matches transactions
between borrowers and lenders with the help of Internet technologies without traditional financial intermediaries.
Based on the big data collected by renrendai. com, this paper presents that there are significant differences in
the likelihood of the bid becoming full and funded among other industries and benchmarks. In other words,
there is an occupational preference in Chinese online peer-to-peer lending market. Investors prefer to lend
money to the borrowers working in some industries who have high default risk at the expense of security of
principal or expected yield, and even if the borrowers who are working in IT, finance industries or law firms can
significantly improve the yield of investors, this is not shown in their availability of funds. That is to say, there
is occupational discrimination in the peer-to-peer lending market. To resolve the issue, completing the job
verification and improving the information quality can reduce occupational preference, but cannot eliminate
occupational discrimination in the peer-to-peer lending market.
Keywords: Credit Market, Peer-to-Peer Lending, Occupational Preference, Occupational Discrimination
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