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PR R N SN BRI — 200, @it m— N R IBJE IR, ¥ 5l Zbn
T BRI 35 bs Bf TB) T A 2 0 0l PRI 1.627 A1 1.140, 588 A\ M ) 5 e AR 25k 5 i
NARIE IR T BRI NARIRT, DRI e AR PR R s B TR AR T 24 00— 2 . FEAE
JEAS VRN 24, RSN S IR 2 XA 5 Z 2 H s N FH bk, SE0I
Sk B SN A IE I T A8 R A BRI AR PR3 2 SR A o

5 YN ST PRI R A Al TR g

(1) succ (2) defa (3) bids (4) minu
inco 0.592*** -0.213*** 4.785%** -1.627***
(2.08) (-2.048) (1.64> (-0.18
city 0.480*** -0.206*** 3.318*** -1.140%**
(2.17) (-1.97) (1.49 (-0.12
rate 0.038* 0.051* 1.217** 1.446%* 0.894**  0.745**  -0.324* -0.429

(3.26) (4.22) (0.28) (0.53) (0.06) (0.03> (-0.02) (-0.05)
Inmoney  -0.183**  -0.216**  0.021* 0.018* 0.219* 0.113* 0.092** 0.085**
(-0.07> (-0.100 (0.14) (0.09> (0.06> (0.02) (0.17) (0.08)

limit -0.215**  -0.433* 0.114***  0.095** 0.583** 0.730** 1.489* 2.165*
(-0.03) (-0.09> (0.28) (0.12) (0.12> (0.49 (0.82) (1.08)
use 1.214 1.733 0.038* 0.026* 0.784 0.832 0.426 0.631
(0.16) (04D (0.05) (0.03) (2.15) (2.60) (1.52) (1.75)
loan 0.545** 0.474** 0.050 0.049 0.122* 0.173* 1.320 1.766
(0.06> (0.04)> (-1.52) (-1.38 (0.03> (0.05) (0.25) (0.4
asset 2.460***  2.351***  1.356 1.489 1.893** 1.674** -1.215* -1.318*
0.77) (0.60) (0.52) (0.61) (0.59) (0.42) (-0.200 (-0.26)
marr 3.627** 3.152* -1.833**  -1.130**  0.894* 1.116* -0.783**  -0.618**
(1.79 (1.28) (-04D (-0.25) (0.13) (0.28) (-0.25 (-0.09>
obser 154216 154216 7839 7839 132670 132670 132670 132670
R? 0.516 0.317 0.206 0.215 0.738 0.695 0.489 0.424

T wxr, o R RIERIRTE 1%, 5% 10%EEKT LR E . WEIGEMGE FEE 0,
R,

RIS S 30T JZ U A& FAR IR DA L5 Febs NB. ibnit
ERSSERE AT S R PR EA NI QNS A E SR TR S XS - AN
PIEEAEDEAT N, IEAh, R 5 PHEFRINE . R LE . Bhr N Wibrit (a5
AR R AR . AR ARAT IR e s M S # —
SEMR R B, FEFA R, brrs 5 B 5, AR E L X
BERBERS, RIS BIRZ Bhs NS 530k, briBREsRIRGE B . fHk
BB, AR R B AU R AL, B AR R IR, RN HEES
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Ry bm N BOFH B K 1) SEAR I 8] A e 58 U AR o 8 SO BRI AR 1R, B SGA
KO TR, BARBRINK, FEBRABIEZ, s At k. HRHE
M RBUE B2, BT A B AR i 4 R R B2 Rl . FEARAT A OY
A IEFRN R T AT B4 — 2 AT E IR, Rt 5] 258 2 1 3hR A
B, AE AR 2R 5 B3R o AR N [ € B3 7= O A H B AT HH AR
i, BN 2 AR BB NS R0, S D) (R RN 8] P9 58 OB SRAR K. AHEE TR
USRS B — UK BE T B CAS RN A 5 P45 S Nk, SRR
¥y 22 FERR A I 1] P9 iy S R 238K

2.7 RS FHUIE AR R USON 530 T 7 DRI R 1) P 30 A T

FEATER BE FVENUHPIRIL T, A A B0 RS, X kbR IR 22
AN SR TR B BRI, Xt 1F 2 W45 15 F R SR WA R I 28 H Bk, B
LI <65 b 2T ) A AR R S A5 R VGUE R 7E I 25 45 DR I 72 rh R A
SRR, FEIX SRR, 8 SN PRISON 15 385 T AR X JH 8 35 R % P s 2
B RAEBWIE? TATRYE “ ANNLE” WikF &4 HrE HUGE 7 /M350 200,
53 S A [R5 BSR40 16 T8 N AR BN S 30T J2 00 45 5247 A DYAS R AR &
(R R

R 6 NS VAR AF RSO S350 8 30 ) 25 3 R B . AT LLE
H WO S 30T R ZR IR RN EON R, B, SONKHE K8
FHIF N R BAEA RS FEZON G T 707109 0.784, 0.631, 0.529, 0.413,
0.106, -0.037, 0.226, 3 i % 5K T Z (M REEAFUE FVESIE K T
43514 0.326, 0.289, 0.234, 0.177, 0.109, 0.008, -0.201, Fmi &% K I &%
MR TERHTBEAR . B RS FATEZON 5 7, 15 3K T 28 52 N T 1A
= MR EAE FZH/, BE PEERER TS, (5 FUENL 243 H 15 ASHE R
YSC NI T B8] 35 11 7 bk OV AR P SR RS B 88 b4, 7ERS TS R DGIEZ) 15 T
T, R SRR IEARDG, 55 RSHE TR FUH I, R IE R
B, fEERED, EHOHREREL, ERRbR RS 5 BRI R g
E BT ZR RN, U T R SE Rk O RR IR BE 25 5 B RS, R NI R B
AT DUFAC AN A [ 8 B2 7= 00 i, A, HARIIAER 25 5 B3 ) o

2 6 (EFITEAPE FUO S IR A5 00 45
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HR E D C B A AA

inco 0.784*** 0.631** 0.529** 0.413** 0.106* -0.037* 0.226*
(2.15) (2.04) (1.76) (1.38) (0.05> (-3.2D (0.1
city 0.326*** 0.289*** 0.234*** 0.177** 0.109** 0.008* -0.201
(1.68) (1.45) (1.2D) (1.08 (0.73) (-1.67> (-0.06)
rate 1.847 1.563* 1.933 1.784* 1.652* 1.738* 1.688*
(0.32) (04D (0.50) (0.36) (0.39) (0.50> (0.47)
Inmoney -2.435%** -2.562*** -1.869** -2.022* -1.986** -2.173** -2.034**
(-1.88) (-1.59) (-1.2D (-1.87 (-0.95) (-1.32) (-1.17)
limit -3.176** -3.290%**  -2.974*** -3.041** -3.429* -3.568** -3.061**
(-1.69) (-1.75) (-1.42> (-1.27 (-1.84 (-1.78> (-1.63)
use 0.234* 0.217** 0.330* 0.281* 0.212 0.187* 0.174*
(0.07 (0.08) (0.10> (0.04)> (0.03) (0.0 (0.000
loan 1.423** 1.538** 1.379** 1.504* 1.482* 1.804* 2.315%*
(0.26) (04D (0.23) (0.38) (0.17) (0.49 (0.60)
asset 2.560** 2.478** 2.316** 2.639** 2.732* 2.705** 2.769**
(1.3 (1.20 (1.1 (1.38) (1.50) (1.64> (1.80)
marr 1.783 1.930 1.636 1.589 1.657 1.862 1.840
(0.2D (0.42) (0.22) (0.17> (0.28) (0.39 (0.4
obser 46265 42551 31742 13875 7713 539 68
R? 0.420 0.379 0.316 0.289 0.204 0.111 0.132

® 7 9E FHESFAE TN ST HESOE A R IE S R . WA
WO OB 29 2 (15 0 RBCE AN RS FHAEZUN T T T ik IRCh-0.124,
-0.118, -0.112, -0.107, -0.103, -0.101, 0.116, k1T ki £ 5 (1 i 2 5 e
ANFE FE 0 5 B  h-0.074, -0.069, -0.063, -0.055, -0.038, -0.020,
-0.007, WO 55388 T 0] i 390G 2 2 I RE ) R 4005 2 B35 SRR O, 3B B BRI,
BRSSO BN S 3T 2 Uk, AH R E )R S PR, Blfdcth, &N
15 FAIEZON BRI, SN 5300 2 R4 = A B T B RN i 2%, T
F ARG FVAES T, 329 2N 5 3R T FR R AE 1 TR A AR FH o
K/, A5 FVENLHIAT B AR T RIS 2 2R AR IO ST 2 R R AL
o [\, BATRIAER—ADEFAES S 2, SRR HREH. &K
IR SAEREL R IEADC, Wi, HRFRke. HRSIm, HR
HK, B FOBL RT3 . (S [ P R 4 B B B A 2
KEFR BATPER G FOEL RGN, FER TR KA P R 71
BATEEET, AR E R GEL M T RE M2 KKK, AL TRISARE,
U NFF B LR AN 2 W B .

R TAERVAEFA RN ST HE OS2 R A fhTH45 R
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HR E D C B A AA

inco -0.124** -0.118** -0.112* -0.107** -0.103* -0.101* 0.116
(-0.3D) (-0.42) (-0.57 (-0.44> (-0.26> (-0.2D (0.43)
city -0.074** -0.069*** -0.063** -0.055** -0.038* -0.020* -0.007*
(-0.52) (-0.48) (-04D (-0.37 (-0.2D (-0.13 (0.05)
rate 2.145%** 2.265** 1.790*** 1.484*** 1.806** 1.638* 1.432*
(6.3D) (6.28) (5.51D) (5.03) (4.37) (4.86) (4.49)
Inmoney 4.201*** 4.017** 3.215%** 3.627*** 3.114%** 3.020** 2.978***
(1.76) (1.6 (1.32) (1.50) (117 (1.04> (1.000
limit 1.624* 1.589** 1.472* 1.415* 1.493* 1.367* 1.355*
(0.38) (0.34) (0.3D) (0.27) (0.40> (0.22) (0.17)
use 0.245 0.288 0.272 0.264 0.233 0.216 0.224
(1.2D (1.30 (1.18) (1.05) (0.89) 0.77> (0.8L)
loan -0.316** -0.382** -0.415** -0.402** -0.363** -0.359** -0.302**
(-1.57) (-1.63 -1.77 (-1.50> (-1.74) (-1.69) (-1.68)
asset 1.023 1.627 1.719 1.495 1.508 1.426 1.389
(0.47) (0.53) (0.60) (0.65) (0.42> (0.51> (0.42)
marr -1.538** -1.811** -1.795** -1.664** -1.805** -1.741** -1.713*%*
(-2.14) (-2.09 (-2.43) (-2.75) (-2.52) (-2.39) (-2.24)
obser 2356 1893 1482 975 583 406 87
R? 0.115 0.214 0.187 0.209 0.126 0.149 0.138

8 AME A VIEZ A TN 30 77 0] i 3R B 00R N Hs e (R 30 TR 45 S o 7]
DA, WO S I0T0 ebn AR REOSEON 3%, Bk, SO #ebr A
B R B RS FAEZO TR R 40008 1.343, 1.426, 1.215, 1.043,
0.895, 0.521, 0.147, 3T % H5An NEHI 20 2B A RS FHVIESE I T 20
%1% 0.491, 0.392, 0.314, 0.239, 0.186, 0.104, 0.066. [ifiZ5 &z N\ 15 HWIESR
AT, SRS SIRTTRAE BE 98I 5] B3R N B ookl b, )&,
FEAS FRAEZOMAR s, A ARHE R I S IR AT RHE A O T 75k, 15
WIENLH AT R RS 1 RN BISON S 3 TR £ 55 NI 51 77, 3271 1 2%
EORUCEC R . BRI TR, R . (5 FOHIR S bR
Pobr NBBELG, DRSS il . RGO, BRI, ol 2
PR N8 % o A5 FUIEZON BRI, F-T20 05 FH 3 R A R bm (R AR X 23 i 5] )
FEEANES 27PN/ O = E VNI &2l s P R A N A L i P N IR E e NS
51715 B FE KRS IR Z R K . hah, ESAMERUESS T, Bbs A5
B SEATONR. BB DS IEAHDE, BWE EATA SO BoA e Bt
PER ELEHRAE A ERON BRI 38 B 85 51 21 TE 22 (K1 8cbs A 5.

& 8 A5 FIVAESRAT NN 3 ix #5obr AB it 45 1
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HR E D C B A AA

inco 1.343*** 1.426*** 1.215%** 1.043*** 0.895*** 0.521** 0.147**
(0.75) (0.8D) (0.66) (0.59) (0.46) (0.27) (0.09
city 0.491*** 0.392** 0.314** 0.239** 0.186*** 0.104** 0.066**
(2.85) (2.33) (2.15) (2.27) (2.08) (1.88) (1.49
rate 2.760*** 2.595*** 2.634*** 2.719** 2.530** 2.618** 2.522**
(0.89) (0.76) (0.82) (0.84) (0.63) (0.7 (0.58)
Inmoney 3.226*** 3.518** 3.640*** 3.616** 3.408** 3.362** 3.419*
(1.40) (1.62) (1.5D) (1.70> (1.49 (1.74) (1.58)
limit 0.369** 0.411** 0.423** 0.385** 0.402** 0.310* 0.305*
(0.27) (0.30) (0.29) (0.24) (0.35) (0.2 (0.22)
use 1.673* 1.832* 1.774* 1.758* 1.621 1.540 1.582
(0.98) (0.86) (0.63) (0.51) (0.49 (0.38) (0.43)
loan 0.378*** 0.416*** 0.395%** 0.409*** 0.342%** 0.307** 0.266**
(238 (2.85) (2.17 (2.68) (1.95) (1.68> (1.50)
asset 4.789** 4.956** 4.678** 4.509* 3.895** 3.676** 4.111%*
(2.3 (2.6D (2.100 (2.28) .77 (1.300 (1.88)
marr 0.352* 0.483* 0.516* 0.394* 0.520* 0.469* 0.384*
(1.3D (1.52) (1.67) (1.48) (1.65) (1.28) (119
obser 39432 31164 27517 20563 12592 284 69
R? 0.315 0.330 0.271 0.216 0.182 0.169 0.204

R 9 AME VIR G A T WO A5 3 77 X b (40 Y A T ] 2 70 1 5960 4F 45

A DU H BONKH# AR 8] 52 R BOE AN RIS R VGEZCHE T T K X 9-3.199,
-3.217, -3.068, -2.890, -2.574, -2.131, -1.849, Tl XhiasbsAT H] LM R A
ANFE FHVAE R S Bk oN-1.562, -1.739, -1.284, -0.805, -0.513, -0.218,
-0.105, WO\ 388 T R 3 e p b B [8) (A 52 R 350 O S 3 ARG, R B B KA 2
TRV, RZEAS AR B, A sk NSNS 38T 2 R T, A R AR A o
[R5t KR FEAG, 415 FHVGIESON AL T = 2B By, AR NSO 53T 2 TR
TR BENE bR [R]G PR BEAC, 15 FHVGENLEI 588, FRAC T Bebn AN K
NN 53811 [ ORFAE R 7 DR, 0 H 2 2 A 3R N IS RGO B, 1238
P B 7% BT RL FA BT TR TT ASE B bR . 94, R SR, (S IR K, #6
S IEKAG AR AR 18], TR 28 i R0, b D) R 75 A 1 B ] 5 T A
S RN ARIN (] (52 RECR 2 AR E, HUTIER. [ e B F A
SRR E] B SN AR PS5 A SR G, s Ut, EMRATH B, P il B
CUUEIRZS A F) T 5 RN AR IR PR 5E B o

% 9 12 FIAAE 28 P FUON S0 loxt i et ] 45 0
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HR E D C B A AA

inco -3.199*** -3.2177%%*  -3.068***  -2.890***  -2.574*** -2.131*%* -1.849**
(-1.04) (-1.22) (-1.03> (-1.14 (-0.88> (-0.64> (-0.52)
city -1.562** -1.739** -1.284** -0.805** -0.513** -0.218** -0.105**
(-0.69) (-0.83) (-0.5D (-0.37 (-0.45) (-0.1D) (-0.07)
rate -2.269** -2.517** -2.108** -2.829* -2.645* -1.127* -0.906*
(-0.35) (0.42) (0.30) (-1.16> (-1.13 (-0.08> (-0.10)
Inmoney 4.467*** 4.728** 4.281** 4.193** 3.885** 3.694** 3.703**
(21D (2.35) (2.06) (1.84) (1.67) (1.5 (1.49
limit 0.633** 0.718** 0.695** 0.734* 0.668* 0.612* 0.607*
(1.7D (1.93) (1.84) (1.58) (1.52) (1.49 (1.39
use 0.198* 0.180* 0.174 0.165 0.158 0.189 0.211
(3.65) (321 (3.15) (3.07 (2.79 (2.95) (3.04)
loan -0.354** -0.486** -0.308** -0.415** -0.336** -0.414* -0.428*
(1.78) (1.92) (1.83) (17D (1.60> (1.85) (1.79
asset -3.276*** -3.589***  -3.470***  -3.318*** -3.129** -2.975** -2.894**
(-1.2D) (-1.34 (-1.28 (-1.44) (-1.06> (-1.100 (-1.02)
marr -0.321* -0.418* -0.287* -0.305* -0.263* -0.319* -0.344*
(-2.54) (-2.16) (-1.99 (-1.80> (-1.67> (-2.05) (-2.23)
obser 49065 36802 19947 14923 7951 985 50
R? 0.467 0.415 0.382 0.290 0.268 0.303 0.317

Fi. GREBEREX

15 H T 2 A e, 205 - UENLRIAE 588 0, i NBTRAT A
SRR N BN ST SR LRI — s BRI, A48 1d 25 245 FAENL
il R HERE, PRV IX AN BRILG AL T3z B RE, 4kt A5 L GIEA LA 2%
PR, IERASCHIW TR D o AR HE N AT T 5 0528 5 M, i3
FE AR SET AN BN S0 T BRI G520, LA AEAS FHVGIEN L]
SFAET, A NIRRT (RS RIIR AR SEbr N e E)
ARSI HF BRI G R TE O BAfit, AW

B AFRMENI A S B RBOLR, RN BN S50 2 X BT — A4
23], HARB) B N A W B8N, FFRI R A KiEike, XHTKE
B MON A5 AR T JE U R S KR K 58 P e P 7 2 I 1) A P4 e, I e
PREOZEIL B LY R W EONIR , L EIIE 1 53T 3 Hh i SEAF AR A RN
N SRR BRIOELR - 28—, AERAENLUH EEEE R, RIHIE H (N
IS FNIESE A AR S 20T AR IR BE A (5 NS GRS BB i, WO S
JE RS AR R ) R 2R3 NS0T 7 25 F) I T S M0 S8 3 AL A s 1) 14 1
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209 R AR IS [ A RN BTSN 55 3001 2 R e DA B AT 22 18] 11 47 1 5 i
KAWL G, R AT MBS ATRN N 530 5 BRELR 1
T, RWUE D AENLEA B PR 75 A IR, ] 7 & A NETR
BEFIR R BPIRDLR L, et 1A ST UL A RCR KR IE 2T

P RA LUNBR S XL (D SR ETTF S Q5SS A R0k
HERRE o P GTAR R T AR 1 i D2 L AR AOAE B AR AR (), v 1 B e e B AL
B, XA L2 H N ELIR Gl — iR B Rl A AR AR DO, H I
HOT RIS R IETE T NS AN Z ST ERE . (R RRRE, ST
R0 2% 15 DE TR AL T2 A R BTN BL, H SR A7AE — L858 5 U 5 AN 58 3 1A
FAAERVE PR I8, JEHAR M 00T & 2 18 5 GER R A IR R 2 57
AL AFBUR B Sl X 2% 15 D51 5 08T 5 554, 3R48 Fo v — Le iU RS I 45
HOTH o, AT AR HE, AR OIRC 5 S, RI— SR Y i, DR PR R4 A5
DR AR

(2) AT AAE FAEPEAN LS. H A bR e s 7 1945 FAERL
il SE [ K FICO 5 VPR R, 12408 AR 1 ZAFEAE AN I TE S dh 5 L IE 5K AE 7T
HRAEG, A — DR N R =R da5br, MM 7e 7 WSS H]
SERTE USR] o [ A LA P ARG 5 S U AR e o0 Dy b BEAT ] e g b, IR
RN IEAGVEL, 103 ZOR AR SE RN B ERAT TR 4, I ™ i IX
Il [ E NGB AR AR, TR TN GBS RE TN o DRI An e fg i — A 58 2
11 3 2 RIS FAEL B A B0 2, FR B2, BEAE I A O HERS ,
HAN S A NIER . TAE BN FTERBTER AT e fom A5 AR5, Fr A
XL AR AR EE N B R I SR, WO A5 FAEN LR 1 28 S5 2R sh A i Al i
A,

(3) TINSRBBUR X Y2 A DTE I VGENLHI A 51 2 5 1S . O 7 ey a5 A
UEMLHI AT RSE 0, A5l R 5 E AR B T A BB, &5k, Mzl
B 5 HE A, ARG AL — MRS T “ AT =27 IR E BT T2 AT
Shitis UG BE SRR NEREH FEE R, seiex N NEZAE
SRR, S R SRBUERNAG BRI R M, WIS STU0T BIABURIAT L5,
FORS T I IE R E M e s Ba, S5 BIERAMF, 51 RSl OA SIS R4
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Analysis on the Effectiveness of Internet Lending Credit Certification

Based on Income and City Favor Phenomenon

YAO Bo
(Institute of Internet Finance and National School of Development, Peking University, Beijing
100871, China)

Abstract: The income and city favor phenomenon is very common during finance lending
market, but the research about relationship among them and lending behavior is scarcity extremely.
Based on transaction data of Renrendai website platform, this paper researches two questions:
firstly, is there a income and city favor phenomenon during lender’s decision, or isn’t? secondly,
does the promoting credit certification mechanism improve match efficiency loss due to favor
phenomenon, or doesn’t? This research shows that internet lending decreases transaction cost and
information asymmetry, promotes lending behavior among strangers, at the same time, the
advancement of credit certification mechanism, can resolve the unreasonable and external tabbed
favor phenomenon effectively, and push forward to promote match efficiency of lending further.

Key words: Credit Certification; Internet Lending; Income and City; Borrowing Order
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