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AHRBEA, RARBRRTRLFELCEEY AR TFEEFRN,
RN ERIRE, WEAFEE RPN Y 563 K. #4 WI Biva-
riate Probit # & fo #r ¥ DID 3% if £, X AR HAEH Bk B “fF
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FERTFRTEHR G4 mMH, PPPHFE T AL AN FENE (E2
WAEE, 2014), LA ELHERZGHEXAER AR T ZFN R L2NE (ZE
¥, 2015), 2016 £ 8 A&, R &Mmd E LI MNE B 4 584 4T P2P F
ERTRABEE, WHRTEHERAL,. PP P4 ER G, T RLEXHH
AE. ARIEREZE R4 T A, B PP RGETEEMX— B AGET A
BHARAERNGEARROEL (FRMEZFE, 2018, EFEZRANFTRE
B EAE: EREERUR 2B NG FEMBERARFEHHFEAT, wRE
TRAARBRLFELTEHNRENANIE, L, XETHSLRERE
P2PF oW EFRA? #tl, RERTHLFEE-—NMARE S P2P Fa A
RREENFEETD? BEA LR AL RS mEXRF R, BELKN A
RIHE RN, BI T ERFTABNGEASEENHEAEERE XL,

SRR, BEA, AR AFLERFR: BER, PLAFEESR., BEHELF M. BEE, S
KA NTHBETH 135 B\ A %4825, 510275; ®iF. 13820436012; E-mail: 996034119 @
qq.com, AKX G EHERX A EE L FETE (71903207, 72103009) b H# + 5 & % 4 4
(2020M670004, 2021M693688) % B, R#MELFHANERENL., XKl fi,
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54 # ¥ (Schank et al., 2010), % T £ % (Dastidar, 2009),
A##EH (Kirkeboen er al., 2016) %&£ 0, HEIEE “Kix” 1 “RA”
WRE, MRPFeWERORGFER - NRAN “BREE” TH, TH
2B HEAREZERZ (Iyengar and Zampelli, 2009), AL F W “8 & &
B T, REBETHEERAN, WHELEEL IV 155 — By it 4
R(EEMMMHTE, 2000), R B, Wm0 TR E®E MUY EFREER
%=, R#% Heckman # & 48 42 35 7 ML B A Rk # K £ (Certo et al., 2016),
EEUNCERHGFANZREE. NEAABRZFHANERRNA (EFMZE
W\, 2017,

HERTIEROARLHFEXN PP F & £ FR AW E W, % Hu and Schi-
natarelli (1998) B &, RAEA WA #HHEERA, FREFARFRTE S
HFEWNARTFEETAEMLTATNEREET BN Z7, HATHHNEH, UE
WHBE “WASXE” 1 “RREXE” FENANERE, WERRELE
BB

WAHRBEAANE TANEREN AR E T BHFEERA LB AEEL
#. # Ohnemus (2007) K &4E &0y B 4F, 2L & A% FHLF R KR
A, FRTITHEX —RET AL FohEFEHERY W, XEIEE,
NWERBEEAGERHAETHAFTEF TRV A EREIMNZREENNAE
Wik, BEEMETM (2017) AW fode W G A AR KT ot R XN E
RO EE, WESCLHRABZANN T EEA TR, URERZ. H2 -
ot 45 R

AFBABAREFEX B EERETHEENHA, ROAHH LT
Ml Bivariate Probit # & fni#f#t DID 3%, REAFE EX M RRUIERAE S HE KA
“EAFRT (- FHBRTRAEFERENTE) &8 “FeHhe” (E&F
FerBdReRkREgFe£FME)? A HEEE?

Rja, BRNARFNBEER, KARGEROTKELHFE W P2P T 6 &%
NERMRARFEKHRON S, RONLFEELLREF/IBF AR
SWER, EXHEESRERNEHRE. REHRELFEE, EEAHER
B VR .

FREANGBREHBEERN T TN RMIAL. NEEXE, H#L2HAR
MHMEBETEEFANAWNELS, FRT (NEEREEFMMLEEHEEY
ThE) B4 “MEEREEF MM AERAEEAREEE RS,
FTERRERERS, FTRAECAFARNG” WEX, AR#FEKE. RiEHEKRY
B, BT LT, CHERYNRFMIGEAFTN. EHFAWEHRN LB
WAy, IREFERGFEERENEREA, HEZAEARANAGR, THS
KERTEX - Repity, BELR2EEN TR LA “H¥E7, NELE
SWER.
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RN BE W 4 @A F R fE 5 K B F 3 4 . Dewally and Ed-
erington (2006) W, RHZFATRAWEF KU L. (D KREREF X,
(2) B=FKiE, (3) RiE, (4) FEHE. EFLE, XEANAGEFHEEFE
ATHAERTR, wESEFKM (2019 FRTHEANTHEFEREN
XM, ZEMEFHA (2018) UTF & AEHERNA, HITFETE KN4
MTHAETERE, KiBHE (2017) AAULTYARTEEEAHBELE N
ZR42PNEAARTEREXAERESR, AXMNEARNRAT XKL FE X
— = F AR A b, BT E E AL B T & 41 G R R R AR
KEFLEWMERFERA.

HMRTEHAR, AXWAFTRERE: —RBNEZIEE, KAT 4
FEAEEERAZEANBRRERN. —BEZIEHFRLA, RENL L FEHY
THENBEE, BLEAHME (EEE, 2013; R+ %, 2017, EHFx
EAVRAWAERABARR, FZFANIIX—FEEEREGERNTLH
MemARAREZIE LN IXF, AXAARNGTEAEBAX — 8 % ZRA
2, RANEHBMEA, TRALABRZMBAFLTEENARE, BRIEF
EE5NRTEAFRRAMERNXR, IFEAETWHEAREIIE ENEEX
Fro ZAMNH L, BATE = FAEX 437 X5 E LK KN A G TR
WIEREAZ., BRWNEXGHFAFNAREIRS X E (FHEL%, 2007; £
B EREL, 2000, EHAHEXEEFEMBEH N EELF K,
MHEEEEWNEANFAETRIEZ., AXKRIN, RARLEE RN FE
fEEA e RER, BRBRTALEELEITRAAFE. RAHREA
HFNRBEHHHARTEMAEAGERA, FHTAWTHAENAE LKL @
GBNERNE, A TAEREZFLBARNEES RN .

FHEWBEZHWT. B _H22E R, BERBRE, F=ZH2N4
HRET T, FHEF AL ELIERBAE, RERGHAMEZ,

=, BiEo5BRLE R

(—) Tk BB

MERMWHRARERE, MAWXHREZAERANMAFE, AT R
FAGSBEMNAFRARFeE=ZFFEACGTERAX AT EHRTAR.

BR, £RZHFEANHATRTEFE PO (E#MBRN, 2005, HFHET
P (EHTAKAER, 2013) FHHEL L 5T, ¥ TELKNE X —H
HKeMmPARKFERLT R, BRM L XH K E 3 P2P HAEAT R A ABERAF
AR (ExEmERE, 2014; KEEHEF, 2018; FH%E, 2019, LKL H
XA FRAABEFEEIAFATMELF e FL, PN ELRNARET
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B ARG UARGER AN AM AL, WL =4 (2015 A K,
FoTREeRHEATHRARRINZRH, REAEBHNEERAFE&ARM
BERE. GERARWNAAR (2017) A M4 %5 ZWEF 6 0 @R HKE,
T AANH R EARIH T e mER NG,

MEBERTPemEFADRMASEAIRARMAE TG, mahE (2015)
RISRZLERISHBERBERPANM WA FEMBERAZBNGEFETH, N
B NEEH ., HEFRRAENERA#EANN T T BRa%E (2017) #
M tefohall, AAeEmFEARABRE £ 0B . X
% (2017) KA., AR T EENEL TR, 504 7% 7 5% w T &
EEMERBREM T HE, FEINGSETIA A B #HLH

ERNWFARLIN, BHRFEaENEGNR RSN TFHE, A LET
N Z AR AR SN E A AL# . 40 Padilla and Pagano (20000 & 3. 7 & #&
AFABFEERAERNEZAXZNERLT, ERARLTERGANEAT
AREHN, RERE, EEEEMAZHYG TERNLTRAR, BEFHDA
EHEMm TR TREYEARREYER (Cassar er al., 2007), # & #H LA K
WE=Z 7 FANHNEBT: CREERIMENHEMEL, FE=ZFHRA
Bk, BMEEESHALEL, ANFERFELNEETNE. BT RAK,

AW X E K EE P2P AR P& FARG TN ARERX —F A, mKigHF
2017 MeH BN e AR E LA, hZBHENEREEHREEERES
HEERNFATELRXAEREAGRE, R FeGEHBETARIATHES,
MFetehEFARBER, ZRMEIHA (2018) HAEBLLHKTFa
RABREAELAN, NEEELREFNTSINER, WERELSRZ, K
BRHEAHNEF G, RERESES2R N ERE RO FE; MAERNZEE. K
Bg /AL, RS SR EG L. RERTH A &N HRF R,

(=) BpHEA

L ARETFEWEREFEKS

BIAFEXEH. IRTE. LRI FHFHEA, R 2 - #A
WARAEENARE, HEFHTEWNERRELA T AN, BEHREHFTUE
NEFNH I RTRTAR TR L EEBRRNECRAFNATH .

KB EHWAT KR .

(D WRFEWEASH AR H XK GL, ExXx—FENELAFEE,
RETFETHECHER, BREAFNPETERXANBMEL» A, Hofm @ H
H R R

) MEFERAARBETRLFEX —EEHRFEAT., BRERET
EHEFE (HHFEARFROKLHEE) WRKRKEEXHREN, gk
FENEFEWEFERRLPA AN Cy CLy, BH, Cu>Cy,
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(3) S TFERRA S, HURALEESNEL, RYAE T H
AETaNERR—FAFEL, HATRLEABT S0 EE, FAoELH
RGT Gt din. AEAESHRNNRT, KARAHEHRAET 6 %Y
EUWAARIHES e, BRKGRARSEEAT 60l H R,

(D HAERETEMEAGERARRAE S, £7HATLHFE XK
T, REELEHRATEWAS,

Th, RARUENRBEL B HIARET o 4R RARLES, DTS
RERT R EEAHNEER H R

() £ R>Cu 8. BABT&FEAGTEHFFRARLEE.

(2) £R<C, . 2T LHRFHRAARSER.

(3) £ CL<R<Cy 8. BABRTLARFRKAARLES, KART
LAHERAKLEE.

2. T b 44T By 7 A A E AL

BEALEA, HAUTHE: £—. AURATREES — 2 HEH
Bk, REEET oA BT 6 ALl EE S A o B o BA
0<o <<l % =0, p,=1 5, HUATRGTHTHRINHE AT
GRENGT 6. $=. WURAEESF XA ARG, R AT RTE
LEEMTLRAEEARL, KA LRFLATEE — X80 F 2Rk, Bh
C. %=, WRBAELTLAAHEWEE, NKEH 0, AL HHNH
MR T &M ESRRAN Y Cy P C. MET L RH LR NEE
e TS TR

x1 REFAEMFLRITHEEWEER

- AT
ne it e Ll
. &R A (R—Cpu, Cy—0C) (=Cu, 0
e KK T & (R—=C., Cp) (—=Cr, 0)

HENEFeMmERNGRF el HABMEL2A N 2 1—x, 528 LRATH
BN 20 (Ci —O+UA—2)p.Crs TRHMETF EME x MK, & EHE
CHK, NELRaTTMKkEls. B, /25 ARTF & ENEF 6053
Y #45H pr (R—Cp)—(1—p)Cr = R—Cy A0 py (R—C) — (1—0,)C, =
p:R—Cp, WP eWHBRELEBIEIME o) M p, EAX,

ARV RATAZFREANEERANFTERLT, RINETF 6T URFERTES
HE, MEaRARFaRak, W& FZETUMNAEEE S LAR A&
K, HEEARABER A TFeRE (RA) GFEKFZENHEE-KEH
(Spence-Mirrlees) 48 4
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p1R_CH<Oa (2)
‘02R7CL>O. (3)

BRER (D—Q), Ta: WEGFERZF, BLRTEEHGNGET & iR
HE, HEH o <Cuy/R, BHARERN G FEHAIBRE, B 0.>C./R.
PR, REWULRAWFERAC, XERETFEURREGHERCy BT
e 8 AU oy T 3 B B R BT b R AT RARCAGE . 4R IE A E B BE S .

HETERXBAEAEE, KXRHEZ ORI

Bit EEHEGTENAET, ABERORLFENARTEARRS
¥,

(Z) LEE &

ERREDT, BAROAPRBRA AN EREEFEL S, 2017 £ 2 ARE
2R AWEERTELFELHET) LRFARIAF=ZFT L 251, &
E2016FFR, BHARZHLRAFTRAARELFEL S, 180 £ XK &ML
WERMTETHERN, EETRERAAMEWIMA 90 2K, &ML
i, REF=ZFF 24451, HE2019FFK, BHAITEHRAT. £
BATFH WBATE ) ZXRATH R P2P WG F &KL HEE L%, 5§ 810 X P2P
FEETROFERN., HPTIERTZR AN FEAH K, Aks; &
RELGRBAT, A6 XFERIMBENFLEAEEFERA; HRARTMEXR
fIAFHE=, AOXFPERIMBELEFERL:; FLANBURGKAR
. XELEBEXFE, LR AXROTTREEANTFEEKE2E LA
44.1%. 5 20 R UL £ P2P F & BT F A RATH 11 R, Akl 1 Hix.
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HR(HEEREEFANALSFHEEGTTHE) QLTEK (AT
FED HE (2016 £ 8 H 24 B) #n (FMA&BERABFEELSHIT) UTHE
B AFEHRT DY) HE (2017F 2 A 22H) XFA HELEEIMAAERATH
EEAEN. NFELEARTHFEERAMEKE, 2016 £ 8 A 24 B (HATH
%) HEwW, 2ERHA8 X P2PH A& LAEBEHFRE RS ASIXTE
B 2016 £ 8 F 25 H—2017 £ 2 H 22 H FAHEBELES Z%; 661 X P2P K
RFE N 20172 H 228 (FEHKT) EXHERE 20184 10 AR 477
CRR, (FEHT) TAETFELARITHEAREWNE ik, RAFENKE
ReEBFEVSHBREALTRE, WIETLAXRT “FEHA".

= FAEAFR K

(=) it ER

REMFEEA, P2PF X B FEAGTFE — R A (B # 3 kA,
fiFeRkBRATHEFE bankdep B —NHEABHIFLE, THRBEHENNY
ShERE, FAIAMEN OLSEHEEXRE ERmAEIT. ERRFeLEFERF
AINFALRE, BXILZRAXRLENIOCRASER.

vi=abankdep; +X 8 Te, 4)
bankdep, =1, if bankdep; =Z,y +u,>0, (5
bankdep;, =0, if bankdep; =Z,y +u, <0, (6)

yui=Xup ten i bankdep,=1, (D
yo =XoBoteo i bankdep,=0, (8)

Hea, R ) F, y Rk P2PF & WFER, bankdep Jj & WK &, bankdep =
1 #1 bankdep =0 AR EZR B AR GRITR AL FEE . BH L ECEEME
Kb, VEEXEHRLELTE, « ETHIT T,

X G, R (6) AHEPP FEWAKER, HRTERERT AL HFY
BARkT P2PF & E R, bankdep, B R T P2P FHEWEAE, T2 TR
WANEELRTRMNEE, EH Zy+u, 1EHHEEbankdep, WERLTE, H
FZREFH PP FERBETKLBFENTE,

X (D, X @ HHEPPTEWBELEFEREA, URBFEZETRER

THRAHEE A PP F & X0 AT E GER bankdep; =1 F0 bankdep, =0) ,

BERMARX (OB THRHENSALAEL. —ZEXRFEAF, THHA
ENEFNRFEEBRAALFEENERE, 2FELTUNEED MK
—RK, BEFH LW RNEREANR., —_RERELEFSERFHEA S, B
DL B LB yo 0 oy, RETACE RN B R M A E G RIS F A, &
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THHRZR (1. e0s u) WEAHHEZRELAANE, WHEEXA OLS it
7, MeHRERBFRE,
AFE A REZFEMNEFEAERINEE, B KR AUAT EH/E Tk
e WAMMNEZR (e1s 0 w) MAZTHAEALFTNHEALT, HF2
A
ol
Q= los o |, 9
oy * o)
He, o BHREFTRFRZTNT £, ol o RELZFTRFREZTWNT =,
on R u e, W F £, o0& u, FMe, WiHhF £, EHHRUEHAZE y, M
Yoir REX e Fleq IthF =,
Kot iRt b 1, AL UEmERRER, RAFTRANTHUA
HE, Me fre, BAEHZ.

1y — Z.v
E(ey, |bankdep, =1)=E (e, | Z;y +u,>0) =0, * 90( })’/) sidns (10)
E (e, |bankdep, =0)=E (ey; | Z;y +u,<<0)= L Z:v) A
€o; bi €0i s i 0o —o(Z.y) —Oouhoi o
(1D

He, oCe ) CH) Al kT EA AN EE @3 oA & H.
My R AL, SEATH M Bt . AL MLE 77 &% f Probit B 3, 4
EHy, WERE A AW EITE, BHEEUTHENTE, BERFRZ.
BB — B,
yl,vZX,,-ﬁlJFm“/\],erl,v, bankdep, =1, (12)
o = Xoifo To0dor Twe s bankdep; =0. (13)
ﬁ%‘f&ﬂ%%ﬂ’]ﬁ—ﬁ FA (12) f1 (13) MR ZERHFER T E. FH
MR AN ZFET ALK —EOF T 2Rk, BFERBRS &6 7 28 H&
RWELER.
HWHERABELEREA Y, y My WHAEREREA:

/

(3

E(y, |bankdep, =1) =X, T 011 - (14)

E (o |bankdep; =0) =X ofo o0k (15)
KEREERET, yufy, M EHHERKERA

E(yy |/)an/edep,—1)—X1,‘8()+mm/11,, (16)

E(y,, |bankdep, =0) =X, T 010 an

REAKGROXLFEN P HLEYN (ATT) RARBROKLFE
B TR K (ATU) kAR 45 h .
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ATT =E(y,, |bankdep, =1) —E (y,; | bankdep,=1)
=X (B —B)tAu(o.—00.) >

ATU =E(y,, |bankdep, =0) —E (y,; | bankdep ., =0)
=X (f1—B0) T A0 (61, —00).

() HEF A

EE LA (E2EMBE, 2014; FHEE, 2017; BEMR%E, 2018)
Mk, WS TEPP T 6 EFHA.
Duration =, +p1bankdep + B, Est +8; Stake +3,Cap + ;s Net
+BsMode+3;Safe+e,
H ¥, Duration K %k P2P F & th & %7 B |8, bankdep. Est. Stake. Cap .
Net, Mode., Safe A REZERERARLHFE. KIHBEMHBE, KA
TR, KeEh. 2oW%E, LEBEX, REHHEYHEX.

(Z) FEEHK

HEE: 5HR2K. WHEXBHEIT O ARF -3, 2 U0 H70E
EEWPPP FEHERTFE, YP2P R A HAEL., M., BARE., &)
PN, FERFRHERGEHE, PR TE. AT T EHAFHAN TS
BRLE T EERE, MATHEEHAN PP FaAFHENTFE B RIL
E A3 H R E A g,

L E: ZREAEUEENNE T o FR, URTRLFELERIT &
FANRELE, bankdep =1 k T RERAT KA HFE, bankdep =0 %k 7 %
KRRRTHL2FE.

BHEAE: ARAR IR E A, RETE. #4E2h. KRAE 4R
MEE, HeWgE, LHEEXMREEEEE I BT E.

BEHE: Y HERBRERTUEER, AT EHEHNRRENLEY
EREP2P FEHBEMERNFZR, FRE L2016 F8 A 24 HR S ER
He (MEEREEFTNMIMLESFEEGATA L) FHBORM R K,
MALGEEBRXERTEEHECLBEMMNT &, &#&THEF MK 2016 4
SH 24 HzZA B LB W P2P F & 2 661 A, #3542 3051 A P2P F &
WEAE, B 1459 REAFE (MABATRITERALFEBRKUK, A 1459
RXP2PF&EM) M1592KREFTE,

ERENE N REP K 2 TR,
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R2 TESUSHABESHT

% D FHE AREE
bankdep BARTKESHEEH 1L, TUWHO 0.278 0. 448
banksystem HREBATRGR L RATHRMIT Y 1, F0 K0 0.104 0.306
bankrating H AT 2017 S5 ERAT U 100 BB (AR 0.115 0.319

— R ARG TR HEFRIE H 1, FUAO
est2013 RSB A 2013 2R 1, G0 0.0137  0.116
est2016 R SR AR 2013—2016 £ 4 1, &M A 0 0. 933 0. 249
citylierl BALTAHES RGBT H 1, TURHO 0. 469 0. 499
citylier? WAL LT BFATE LM FA 1L, TUNAHO  0.346 0.475
cityeastern WLERB ILAE (F) H 1, TWHO 0.782 0.412
cat _private REZAAL, TNMAHO 0. 451 0. 497
cat_statepart ERERA 1, B KO0 0.0157 0.124
cat_statehold EXRERAL, TMHO 0.00360  0.0599
cat_listpart EWATR LKL, BN KO 0.00196  0.0443
cat_listhold EwAEERK 1, T HO 0. 451 0. 497
peinvest RHERAH 1. FMHO 0.00557  0.0744
cat _bank RATFH L, FMAHO 0.000328 0.0181
capital MR 6 265.01 19 866. 87
capitalreal EMEAEZGE N L, FM A O 0.165 0.371
association_national MNFEELBERABBS N1, TN HO 0. 0350 0.183
association_local MANLHEFER LB N1, T HO 0.0894  0.285
association_chairman EthcbiEEL kKB LK N1, TMHO 0.0170  0.129
icp AAHICPH A 1. FM A O 0.0626  0.242
autobidding XHEHEARN L, TMHO 0.712 0. 452
trans ferany TR E#ELER L, FMAHO 0. 165 0.371
trans fernone ARA TN L, FMHO 0.316 0. 465
trans fermonths SAHVL AT EA Y 1, B0 0. 326 0. 469
guaranteedcapital 100% AL A1, FTRAHO 0. 0629 0. 242
guaranteedcapitalinterest 100 %R KA FF A K 1, T H 0 0.0937 0.291
vip st VIP AR AEE N 1, H0H 0 0.0449  0.207
guaranteedthird party HE=ZFHER L, FUHAO 0. 0599 0. 237
mortgage HSEH RS L, B H O 0.0373  0.189
riskreserve fund HERBRERAH 1, M HO 0.0334 0.179

com pensation ARESESFH 1, TMHO 0.0216 0. 145
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vg ., TR A AR 6 B R M B

(—) FRRRERE D

FRANER BB REZATAERN L. ARSI EEERE
A BEA AN LR EE, TEFA L RAERN, ZALFAE
MEMERGFERMRAOEXLFENMETAEL LA, FRWE 2 R,
BERRXRE, MERBRERAXEFENMER D, LIFKNEZEHREERS,

6 000

4000

W

2000

g2l 7

0

-2 000

-4 000

0 01 02 03 04 05 06 07 08 09 1
AL E) 1 5% M b B35 R PR 2
| — MTE 95% Cl  =ennnn. ATE]

B2 hRA BN
FREREE, FTHAERLFELREALTAMEZF RN A £ HH
w%E, MRAANELEBFREZS FHF —FWNHEITE R (Heckman and Vytlacil,
2007), FHRA WA #HBEAHITHRIE,

() T A AEHGHER N EEZ NN E
KANERBHER, BXWHAEHY, AR TL2EERAMNR T EH
M R BB, mELET S, NTIRE BN HERZ, B8 AN ERR.
ENEEBER B, & duration0 F1 durationl R ENETE, S REXRKE
BRAGEERABRAITEEHEN., BRERWEL3 TF.
RI3I FNEEBRBERGITER

g duration( durationl select (HHFHA)
cat_private — 419" — 194"

(19.89) (59.37)
peinvest —103 32. 88

(170.5) (127.9)
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(&%)
T E duration0 duration] select (FFARR)
cat _bank 12.94
(405. 6)
capital 0. 000105 0.00129 1.57¢ - 06
(0. 000) (0.000) (0.000)
capitalreal 106. 4 32.77 —0.02
(28.19) (59.39) (0.076)
icp 78. 49 —6.58 0. 581
(52.09) (47.51) (0.106)
guaranteedcapital 236" 130. 4 —0.13
(60.07) (124.6) (0.221)
guaranteedcapitalinterest 39.51 328. 2" —0. 93"
(56.16) (163.6) (0.239)
guaranteedthird party —9.68 —108* 0. 695
(53.38) (45.87) (0.103)
mortgage —61.3 —37.6 0. 385"
(55.25) (62.42) (0.125)
vip 45.11 138.9 —0. 60"
(57.01) (175.5) (0. 255)
riskreserve fund 82.53 —129~ —0. 00
(54.12) (74.28) (0.138)
compensation 53.95 —87.7 —0.02
(66.42) (97.47) (0. 184)
association_national 1.301
(0.143)
association_local 1.265*
(0.096)
association _chairman 0. 147
(0. 204)
_cons 1003*** 1624 —0. 80"
(22.43) (37.42) (0.032)
/Ins0 6. 140"
(0.024)
/lns1 6. 093"
(0.034)
/r0 —0. 78"
(0.102)
rl —0. 74"
(0.078)
sigma0 464. 2

(11.42)
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(E£)
g duration0 duration 1 select (FEAFHA)
sigmal 443. 1
(15.28)
rho0 —0.65
(0.058)
rhol —0.63
(0. 046)

EeT U AR RTE Y. SUR OB EERAT LR, BENAREL. BE signa,
/IO, [ins1, /r0An/rl REAMGEIT S ER MBS %, 2P, sigma0 B sigmal ZAH A B 134
AREW TR, /lns0 Fa/lns] R B, /r0 o r]l REA T AR Z 2 M40 % RH.

WARBEANHRE LB T EMEER ) TENBEZRAEERMN
BKAEAMM, R -7 NALBEREE R chi2 (2) =124.00, Prob>>chi2=
0.00, IZANFREBRAFAE BN, XANEBBEBARTERFEARERZ
EHAEM®E,

MREBRBEA T, rho O rho 1 WX ZFHRANANELEE, XE%RS,
THRGFER MR TERNL, BFEAELRTHMGHME (WREEBEK) 2BET
ERBRORLHFENME, MERFEFHABERZE, TLATANEENF
W, RAZREWNEHERSFE R THRIE.

HEHEAF, WANLHEN LTS, FZ 7K. XARFHEF T2
HimP2P P EEBREARLFEENTHE, FAETH, BFEEETMANLEHR
WERNABMBASENERTE, WERTHHER.

(=) 77 2 i 40 38 0 B0 i Kt B

RBEAR T EETHNRTRLFEAFEEFRSNR MR, k4
BT 7% o

R4 FRBHAETRITRASHFENL BB

VB3 ATE ATT ATU
OLS 191. 61+
(19. 35)
DID 178. 217
(9.13)
m 2 kA 0. 4127
(0. 0579)

FAVIEE % (K =4, Bootstrap) 200. 85" 129. 597 231. 20"

(24.25) (25.62) (30.19)

WA A 563 343 648

Eo U R TR E N, SR IO EERAKFERE, BEANFES,
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EMFTEWNERTELR DT .

(D TRF AN _FEHETHERETHRZN 191 X, IEABROTELF
EXBEREKMEFHEF RN FHARLR 191 X, KREOTELCHYH T
ERELFRA, EX U ERALZREBRRBRAOAR L EENREFLAL
%

(2) ZEEFIANERE Z B A B KR 5, Mt BA g EH, FFEE
E, NEKBRAXLEEN PR T oA FRHEAMNE N, RAXXAELZKE
EHNE, AHRTARBROIRLEENTE, RBERTRLFEEXRGT
EAGHEANKEAN 18R, HRTEAEAK DN _FE, FZERTHEH
TIPeBMEHNEEE, EFREBEEBRENERIE.

Q) BTAFEANHABLTEN MELRHAEA, XAMKEAE A,
EERBRORLFEENARTFETHEGNERUENE, AT EAERER
ARAEGER, THAE T ey ik 41.23%.

(D) FAFTETEEHTHRFEAMFELER, LRIV BHAHFERZN
RBEETRALGENARB BT R L EENARZR, XBEARKTE, W
RADE P2P F & RBMBAT K A FE, W M8 200 Ry A& F o1 T
Ao A A AL IR A N T AN A 8 129 R AR 231 K,

5 WAEHGBEAEAL R, XG- A HEINHAETEMs, REXER
LHEMAEGRANTHAERE (ATE) % 563 X, RBLTRABEE W
FHAEHE (ATT) K 343 X, ARBROT XL HFEENW T AL EZ R
(ATU) % 648 X, ATUSATE>ATT, X &% %, & R 5 & 3 B 4 fn 4
EANERGERAR AN, XRRBEAMABRENEERA,

() A A B

. WAEMRRZHK

BNUHERFRTLEBFMRET RAALERK. FLE, NERRET
AKkBERPZPFEM “RE” RE, WHREFE “HE” B, BAT
REEOKLFE, AIREAEBRNEG ), XRATRFFRANLNR

B

AW T ERAAT AR EZBEAARRE, EEZRTHFTLEAL
b, HERAIREA L A F AR ERANLGENTAELE, FARLIHA
B & citylierl. citylier2 £} bankdep th T E L &, #H4T2SLSH A E LT
FRAAERALLE, ZRUEERERNOCRAEAFe RENRELEHL
T W 2K LBy ] AT,

Z & H WA K EW Probit AL B &, RATF A Probit # A 4 it °F & K ]
BAARLHEENMEEANRTFERENREZEHANEF T A, UEHT
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ARM A ERR. EBENERIRGE, bankdep B AL I BT K 142 X,
HABEWTE, ENRE1INNAKTFTEE.
2. A M KR
PPFadfrmBERaR A AHE CREFIMER, KNAERFd
L. SHEATmEERER AT EAFFERELAMAAZOTRLE LGP
. AR B R

F, SP3BT T 0 55 A 4R T ALE 9 AT

KEXH TR, it (screening). % (monitoring) & — A48 & A .
B Hh R B E EH M AHE S (Chemmanur et al., 20115 Li et al., 2020),
NN “BAHL” “FRT” AANEEHTHN, RERIERTE—F#
HEEFAERAEREKNARIFe LR A RASIR ARG FENAER

(=) fif % BN

BOEBATERARARLEE. ETRARAEEN A HEF
(EH 850 XP2PFEHRBRAKLHFE, MEAH21.800), XAXTH L
# M Bivariate Probit A& (7 R F %, 2014), K4 “WHLER” fr “H
FERL AABRE, TEPELECHMEFFERALER, ERIKS ir,

RS5 4 AWM Bivariate Probit & £

E-d o = z P>z 95% & 1z X [

WHBELEANRIELER

cat _statepart —0.325 0. 239 —1.36 0.174 —0.793 0.143

capital 0. 000094 1. 82E-05 5.17 0 5.83E-05 0.00013

capitalreal —0.598 0.237 —2.52  0.012 —1.063 —0.133

trans ferany 0.0911 0. 097 0.93 0. 352 —0. 10084 0.283

guaranteedcapital —0.926 0. 165 —5.99 0 —1.251 —0.601

vip —1.003 0. 240 —4.16 0 —1.475 —0.530

_cons 0.553 0.122 4.53 0 0.314 0.793
WRBREAWFED

bankdep _copy

est2013 0. 842 0. 307 2.74 0. 006 0. 239 1. 445

est2016 0.733 0.116 6. 29 0 0.504 0.961
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(&%)
AH Rk = z P>z 950 8 5 X ¥

capital —4.90E-06 1.91E-06 —2.56 0.01 —8.65E-06 —1.15E-06
capitalreal 1. 135 0. 256 4. 43 0 0. 633 1. 636
peinvest —0.00901 0.5201 —0.02 0.986 —1.028 1. 010
cat _private —1.3005 0.132 —9.82 0 —1.560 —1.040
autobidding —0.143 0.0628 —2.28 0.023 —0. 266 —0.0199
riskreserve fund —0.116 0. 144 —0.81 0.417 —0.399 0.1652
association_national 1.412 0. 497 2.84 0. 004 0.438 2. 386
association _local 1. 592 0. 294 5.41 0 1. 0158 2. 169
association_chairman —0.5523 0. 4724 —1.17  0.242 —1.478 0.373
guaranteedthird party 0. 5087 0.1293 3.93 0 0. 255 0.762
compensation 0.1136 0.1958 0.58 0.562 —0.270 0.497
mortgage 0. 3077 0.1423 2.16 0.031 0. 0286 0. 586
_cons —0. 4676 0. 1430 —3.27 0.001 —0.748 —0.187
‘athrho 0. 8423 0. 3076 2.74 0. 006 0.239 1. 445
rho —0. 8821 0. 0598 —0.957 —0.69

HERET, BRAEE., EMF AL, EEX4q L 2P HRTALTE, B
KRRTEFRALEER Y RO PP P&, RS, P2P a5 ER b
SWHEROTFENATR, AHRANFERRN PP P2 AAEMRMWAL
B, MALERARELRIFO PP FoNAAFEFMALER, XERE, R
EHMERERNTFE. REXLFERSLFAFERLE, WHKETLAE
RwhHE, ROAAERME D, RS FEUNOCRREN T FE, XHFHHL
BB G R B LA 0 2 4 Y A Wb R B R T

(Z) #HFRM

BEAWFEERNS, BNEERAAREGRTALECRTCELATA
MR ER. ETHRTERBR/AK L FENHEELR N, A &
DID 3 5 &= 4 R E#ATE &, A LE L E bankdep, K 7 DID J7 12
&R W &K B bankdep; X Post,, W& —NFHET 63 N HE AW #H B
B UMARTEEEZAENM N BfE N BN, S40EF R
BERERARAGEEN R RN, ONERZTEEDASNE T AN,

45 Hauman # 3, J2 72 B € 2% b AR A o B B2 & Bt 18] 2% R A A (R 3808
AR EEE R MR, it #HE DID WS 3, SRk 6 fir.
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* 6 #Hit DID AT 4R
xE t 4 DID # # DID OLS ® )7
e R A VSN §oX: ¥
bankdep 178. 21 122. 26 132. 44"
(9.13) (10. 04) (36.61)
bankdeptime 0. 15 0.10
(0.022) (0.076)
year
2017 250. 57 252. 08" 252.01"
(2.37) (2.28) (12.45)
2018 658. 30 654. 61 658. 04"
9.17) (9.32) (16.59)
_cons 573. 84 573. 88 573. 88"
(2.79) (2.81) (8.65)
Number of obs 3678 3678 3678
Number of groups 1226 1226 1
R-sq:
within 0.8714 0. 8725
between 0. 0097 0.0092
overall 0. 4256 0. 4258 0. 4259
F 10 354. 45 6 817.13 655. 35
Prob>F 0. 0000 0. 0000 0. 0000
corr(u_i, Xb) —0. 0008 —0. 0020
sigma_u 326.12 326. 22
sigma_e 139. 06 138. 49
rho 0. 846 0. 847
ANRE R R I # % 15 #
Bt 8] [ € R M % % H ekl
ECU AR RE LN SN 10N B ER AT ERE, BEANREE,
HH#ADID X HEERNBEAFH AT S AE TR EL, BRERAT

KeGhMHEA2PHENRFaemeaRRE., 54 DIDRALRE, 3
A FRMMBANLEAG R ETEERML, WHI T, EFEAH AN
RN EREAGARGLY, WRBROHALFENHEARE, X&£F

RAWMKEHEARK,
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200+

100

Coef

'_
l_

-100

T T
event,; event, event, event,

T T T
event event event,;

B3 EhssahERAE

He QRMAEEITHE SR AL, MR RIENLE AR LW EES,

L BAMEFHAER REAR

%%%%&%(mm>l®ﬁ@mw,&Mﬁ% FlR, HAWRBAE

HMAEE, REREBTRLEE HMARERGH RN R T EWNAEFR
&) Fr ok A

SH, RAZMEE—FH %{F%ﬁiﬂ_ (Hayes, 2009) & H. % & F %
FREBREARFEEFRATHERFNTENAEC, ERIKXRT T,

RT PAMERIELE

VN bankdep interest period R?
EBRRE—F & 91. 52 0. 347
(19.77)
KAAE—F R 0. 886" 0. 005
(0.228)

WaHR—FK 4. 567 0.123
(0. 221)

FTLAEERA KA 60. 83" 18. 38" 5.328 0. 381

R — Al —F & (19.41) (1.459) (1.383)

Bt R RE LG, SYA OUNEFRAT. BT ANRE,
FABMBEANERE T A, =AFRY

Wi T AR, RS F
MEEHREFENHERTFELEFRANFANGE

o HK, HEBEFEAK
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BLEg RN, FEREFNBRA 5 RN 33.5%, HPRLAEMELBMR
HANRR R 6.9% M 26.58%, HIZWAAHRREN T NIRRT HA
MEHFNRNL, KE. NEFBEANKRE, HFEHXE, REROTKLHFE
B, TEWMARLBRIH L EAALIAA, ABEXINWEZERE, B &K
W#l 2R EKHRMG AL,

BERFAERAMNXZEEMAXRZAETAALK, EHBELH R R 4
MEHEERZ W, AAEXR2HRITHERLT, ABRTALFENTE
FETHEBENL3%, HETH. X—KAAKREERLRHERHE R GRFE
— 3 (Godlewski et al., 2012), # 54 JF (2015) RAZFEFBHZALKE
EEKXAEA2NDBENBERARBHERIE., XEREERAET, FX
SEMERANHEER (KAF%, 2010, A9 WEE, X2 EHH®
FEMEFRS, X—AAXHTAERERENEAEAR, EREFFEALkE
BHRATFEREMFEEFAKTIH N2 ELE, AHTEALREFW
PRk i

. &5 BRE

ATk AR EFAENMNAFE (Kuwabara et al., 2017) Fait##
# #% (Benjamin, 2010), RN EHA XA AHBEER T & 0438 7 X4,
AT H A FEA 5 N F AW F (Mclntosh and Wydick, 2005), 4
HEARGFACTE=Z FHEFNER, UABEAERGRE (Bardsley
and Meager, 2019), AL E X HHZ O E L EHE.

F—, A NMRINABRNFEAGCES, RORLHFEANTAREES
SAAE A, EREHE - HNRAFEAIMERUALAFEN 2 EHEFAT,
BIANE LT, URERAFEN FABATE=ZF A, THRERTHN
M, X—MABEEHRERXGFE-—ZWHEAMNE (ReFMMAT X, 2007;
B F A ZE WL, 201D,

B, RIORLFEERIRNRALLAEF A EERREAN. FAAANAE
AT RN EEZERZ (Fan et al, 2016; Newberry and Zhou, 2019),
AAEHRBRNERE., F=ZFHFHEMEK, NLELZLFREEZHL, KERAT
ReEGEHRBEEFLEKTEAETHRE, EXAFFENMNEREEE. T &
ReER, #lEXRTEHFEE (Liuetal, 2019), HEZHw P2P F & £ 7R
AMEZEX,

HMEFHEb@mN G, I ELHKNL@BATLKHERLRE, KXREH U
TEWN: H%, ELHRFN AR FLBATLFR EAXLHFE, 8HK
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W% (FxmEME, 2019, EHRARKEH G, BKaGRELTULE &
RITRLHECLAE. B, EXNFXELHNLBIANRLEA, FEE
BENFXGFaRitl (WERAELHE) HENGEAY N, B4, &
AN, RS E5ELZH T REF AN, BALAFLBREINERFEHE
LA
EREHTFLBAEERELNH, FEARTHEE: TESLZFTHE
BA, TEANME=ZF ARG SN ERETTXEZERNZR LT H;
TPeEFXT—HANFRRET R, REIANRRBEHRHA, #HaM
EEREEAENE, RARGNTEE.

[1] E@En, B&E, K, “ATEFHANPPP PEABEHAESEHAEUARL, (LRHEEZ),
2018 2% 1 81, % 44—56 T,

[2] Bardsley, P., and R. Meager, “Competing Lending Platforms, Endogenous Reputation, and Fragil-
ity in Microcredit Markets”, European Economic Review, 2019, 112, 107-126.

[3] Benjamin, C.R. H., “Sending Mixed Signals: Multilevel Reputation Effects in Peer-to-Peer Lending
Markets” ., Proceedings of the Cscwo, 2010, 197-206.

[4] Cassar, A., L.Crowley, and B. Wydick, “The Effect of Social Capital on Group Loan Repayment:
Evidence from Field Experiments”, The Economic Journal, 2007, 117 (517), 85-106.

[5] Certo, S.T., J.R. Busenbark, and H.S. Woo, “Sample Selection Bias and Heckman Models in
Strategic Management Research”, Strategic Management Journal, 2016, 37 (13), 2639-2657.

[6] Chemmanur, T.]., K. Krishnan, and D. K. Nandy, “How Does Venture Capital Financing Improve
Efficiency in Private Firms? A Look Beneath the Surface”, The Review of Financial Studies ,
2011, 24 (12), 4037-4090.

[7] BRAF., k&, BB, AR, GEMEEER—XETHOREMA Py LIEAFR”, (FE
i), 2014 4% 14, % 150—158 7.

[8] Dastidar, P., “International Corporate Diversification and Performance; Does Firm Self-selection
Matter? 7, Journal of International Business Studies, 2009, 40 (1), 71-85.

[9] Dewally, M., and L. Ederington, “Reputation, Certification, Warranties, and Information as Rem-
edies for Seller-Buyer Information Asymmetries: Lessons from the Online Comic Book Market”,
Journal of Business, 2006, 79 (2), 693-729.

[10] Fan, Y., J. Ju, and M. Xiao, “Reputation Premium and Reputation Management: Evidence from
the Largest E-commerce Platform in China”, International Journal of Industrial Organization ,
2016, 46 (5), 63-76.

(1] 7%, 2, “T2 AREXRAFRTBHAER? — ETFHBAUFRLEFAANHR,
(Zprs) (FF), 2019 £ % 18 % 3 1, % 10611080 7,

[12] B R, &N A, “P2P W& # 676 6 8 Ak WAEWATF AN RREHE”, (FxM
ZRFFWR), 2017 F£5 24, &% 96108 7,



E K. RITFLFE. FERS S PP Fa £ FRA 1997

[13] Godlewski, C.]J., B.Sanditov, and T. Burger-Helmchen, “Bank Lending Networks, Experience,
Reputation, and Borrowing Costs: Empirical Evidence from the French Syndicated Lending Mar-
ket”, Jowrnal of Business Finance & Accounting , 2012, 39 (1-2), 113-140.

[14] #e8, EH, “THLE., NREGLSRAHGKT U TeAFHRRIA”, (BFF¥) (F
). 2018 =% 17 %% 4 #, % 15811598 7,

[15] Hayes. A. F., “Beyond Baron and Kenny: Statistical Mediation Analysis in the New Millennium”.
Communication Monographs, 2009, 76 (4), 408-420.

[16] Heckman, J.J, and E.]J. Vytlacil, “Econometric Evaluation of Social Programs, Part I; Causal
Models, Structural Models and Econometric Policy Evaluation”, In: Heckman, J. J. and E. E.
Leamer (eds.), Handbook of Econometrics, 2007, (6), 4779-4874. Elsevier.

Li7] . HRA., Bxh, “PEPPHALERTFERNBAELAZHEEZAR”, (RELFHAZ
AR D, 2017 £ 11 4, & 45—63 7.,

[18] Hu, X., and F. Schiantarelli, “Investment and Capital Market Imperfections: A Switching Regres-
sion Approach Using U. S. Firm Panel Data”, Review of Economics and Statistics, 1998, 80 (3),
466-479.

[19]) #erir, #@, B&, “FEEEHE S PP HNAERTF A ARBFTARAR”, (AMNET L
FhER ELAFERO), 2017 F£F 38, % 6873 7,

[20] #EEZ. T4, "WEAFSFEHELALTLEN", (HHLHF). 2017 £ % 8 4, #
144—160 7 .

[21] Iyengar, R.J., and E. M. Zampelli, “Self-selection, Endogeneity, and the Relationship between
CEO Duality and Firm Performance”. Strategic Management Journal. 2009, 30 (10),
1092-1112.

[22] Kirkeboen, L. J., E. Leuven, and M. Mogstad, “Field of Study, Earnings, and Self-selection”, The
Quarterly Journal of Economics, 2016, 131 (3), 1057-111.

[237] Koji,» A., “Reputation Acquisition in Imperfect Financial Markets”, Economics Letters, 2016, 139 (2),
76-78.

[24] Kuwabara, K., D. Anthony, and C. Horne, “In the Shade of a Forest Status, Reputation, and Am-
biguity in an Online Microcredit Market”, Social Science Research , 2017, 64 (5), 96-118.

[25] Li, E.. L. Liao, Z. Wang, and H. Xiang, “Venture Capital Certification and Customer Response:
Evidence from P2P Lending Platforms”, Journal of Corporate Finance, 2020, 60, 101533.

[26] 4%, REE. e, “HEXFZHHFENA kB FETHGEE", (FAEEIFR),
2007 £ % 5, % 3646 7,

[27] FFH, E#Ed - #Hrng, “®wHEFEE, WERBSHEORABER. XTHERNHBEY L
AR, (ZFFFHR), 2004 £ 4 4 3, % 9199 7.,

(28] ¥, KMUH. T, “FEOHGELELE— k8 P2P HA&H RN IERE", (FEIFiL), 2019 F
AWM. FI-I8 T,

[29] X f. Zafk. E—F, “IAGEANHTERN LB FEA AR EF KGN EMEEL2M",
(RATHREREEK), 2017 F£% 5 8, % 11131122 7.

[30] Liu, Q., L. Zou, X. Yang, and J. Tang, “Survival or Die: A Survival Analysis on Peer-to-Peer
Lending Platforms in China”, Accounting & Finance, 2019, 59, 2105-2131.

[31] FEAA T, Zdr, “NeHRE. F= 7 HeAFH5FE PP NEERXFERRE KT P2P 4



1998 Z % F (F D %22 %

BRI FNAT, (ER4 ), 2015 £% 11 3, % 5057 7.

[32] Mclntosh, C., and B. Wydick. “Competition and Microfinance”, Journal of Development Econom-
ics, 2005, 78 (2), 271-298.

[33] Newberry, P., and X. Zhou, “Heterogeneous Effects of Online Reputation for Local and National
Retailers”, International Economic Review, 2019, 60 (4), 1565-1587.

[34] Ohnemus, J., “Does IT Outsourcing Increase Firm Success? An Empirical Assessment Using Firm-
Level Data”, 2007, ZEW-Centre for European Economic Research Discussion Paper No. 07-087,
Available at SSRN: https: //ssrn. com/abstract=1084809.

[35] Padilla, J., and M. Pagano, “Sharing Default Information as a Borrower Discipline Device”, Euro-
pean Economic Review, 2000, 44 (10), 1951-1980.

[36] 40/, “fF 7 A 7= 2 @ 90 ik A i % g o % kB P2P W&/ ETE MR WAERIEE,
(FRAAZEFHR GELEEHO), 2015 £ % 2 8, # 141—147 7,

[37] Schank, T., C.Schnabel, and J. Wagner, “Higher Wages in Exporting Firms: Self-selection, Ex-

port Effect, or Both? First Evidence from Linked Employer-Employee Data”, Review of World
Economics, 2010, 146 (2), 303-322.

[38] Kb, MFE. Wi, “HoFEELREFTRMNBEAR — ETERRE S FARRA N
HWEBELNT, (ARFTE). 2017 £% 43, % 165—179 7,

[39] =X, 4M#E, BRI, #AXE, “MHFEE RN ¥ EPPF& iy NBFEFE”, (Bt
BREFR), 2016 £% 7 4, % 32-43+55 7,

[40] FRF . M. HAA, “WHEME, BLFFHELH AT EA—— £ TH 4 T AN Bivariate
Probit A", ( FH TREH 5 LK), 2014 F£5 12 8, % 30913102 7.

[41] £448. BE, “+E PP H&E KT 4 & A AENHTE KEH CAAR HERIERE”,
(P E T2, 2014 £ 4 4 H, % 165—179 7,

[42] Ea1%., %M, “BANTHE PP FERE— —MNETHELBWEZEIN", (B2 BH
). 2019 £ % 11 3, % 3544 T,

[43] E#%. %k, “EHARHBFENHWE”, (KARZFE5EEFHE), 2005 £% 4 M, § 63—
64 W,

(4] TE. K. TR, “DEEN. HoF X, WHBELSLLAEBEHE
VbW oAE IR, (EAEEITIR), 2013 5% 28, #8291 7,

[45] E#m, KAEE, “FEANH., EATFASFHEBBIAKR", (LB K), 2013 5% 8M, &
150—164 T,

[46] 5. Z2l#, “FHEZHFRFNALABAARBET X7, (FHEEEH), 200758 28, £
20—47 T,

[47] ##& ., # =, “H&EF Markov-vine copula ty & B F G F & it 5 & @R AL R et 2 B 27,
(A TAE LK), 2018 £ 4 2 8], % 317—328 7.

[48] AR, 4%, "EhFEX, TEEABESEART UM LEHZFTHZEXFANIA", (&
FEHFS ), 2009 £ % 6 H . # 142154 7,

[49] R4, “HTEMB U PP HAHREAFE”, (BRABHE), 201564 11 4, % 88—
96 M.

[50] #iwE., ZHOk, “FALYBRAGAGEEREFL2N", (BFFHE), 2011 5% 18, % 97—
111 7.,

R P S



6 M K. RITFLFE. FERS S PP Fa £ FRA 1999

[51] firtk. M4, TA, “ERN LB EYHEHT: UPP HEHEX LA, (FAELFHE),
2015 44 5 ¥, # 126—139 7,

[52] sk, “BEMBEREEP2PREFZEHEX”, (B2HFF) (FF), 2007 £% 16 5% 1 H, &
371—392 W,

(53] #kmesk, Fpt, FE, "MEBFFEEFAREAINHTE
B, (BFELLZFEE), 201848 21, #6480 T,

[54] ks, EH. AEE, “Fx2MNE T ALT W EE KA FENFRD
By S AR R, (R IEFL), 2016 £ 4 B, B 98—110 W,

[55] &, M) X, “RABBKEHRAREEAFAR”, (LBHFR), 2007 F% 78, % 6480 7,

ETHEESHE MR FEN

kE CAAR



2000 Z % F (F D %22 %

Bank Depository, Reputation Signal, and P2P
Platform Survival Status

—Evidence from Microdata

ZHANG Shuai BA Shusong
(Peking University)
HOU Xinyu*

(Sun Yat-sen University)

Abstract: We collect microdata on peer-to-peer lending platforms and adopt the endoge-
nous switching regression model to quantify the positive effect of bank depository. After cor-
recting for endogenous bias, the average reputation effect is calculated to be 563 days. The Bi-
variate Probit model and the time-varying Difference-in-Differences (DID) approach validate
that this positive effect arises from “screening” and “mentoring”, confirming that banks play
a role of third-party certification. The intermediary effects model results suggest that bank
exerts an effective external reputation signal and affects the viability of online lending plat-
forms through two intermediary pathways: funding rate and funding maturity.
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