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Could the Soft Information Alleviate the Herding Behavior in P2P Loan Market?
DU Hong-wen, ZHOU Wen-ting, HU Wen-bin
(School of Economics, Hangzhou Dianzi University, Hangzhou 310018, China)

Abstract: Using Python to compose a web crawler program to extract 14936 valid loans from “Renrendai” website from August
15, 2011 to August 20, 2014, this study tries to expose whether the soft information has effects on the herding behavior in P2P loan
market, by using linear regression model according to the tender record for equal time division. The results show the length of the
text of the loan statement is positively correlated with the herding behavior, that is, the increase in the soft information such as the
description of the borrower may moderately alleviate the investor’s herding behavior. Therefore, domestic network loan platform
should learn from foreign P2P network loan platforms’ operating experience, and provide more soft information to guide investors to
make reasonable decisions.
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(Length ) [ij Y 11 )4 22 K 0. 0042 , HL ik . 25 P 4G 50, 50 B A 3K 38 8 A 0 348 v 1) SOAS B8 B, B RE 6
T By A5 30 BRAT IR Sl o R I 19 SCAS 1 3 AN SR AT D AR BIAR 4 1 58 A2 dk Length » Bid #if [l U5 55
Bl -0.1046, Hilad 10 PEA 5, 1 WA R 2 F) SCAR B B 68 X T 37 v 14 2 R A T S 2 28] o35 1) 981 19
PERT, SRS, R 5 A SCBRE — B, i 1 B0k ot 2 Ul P2P I G i 35 i A R 3 4 MR B RE S S i B T 4
LR EREAT O AR IR R AR T SR SRR B 2 A SO G A 1 T AR SERU 4R B
XERR, I T SR O

MOFCAt 4 AR R, 5 AR R O RERS Y B (5 3 SR AT 5 S 800 , AR N AR K, o) i s A%
1B AR A AT HE (S R, — Bk AR I B Y M AR A AR HE AR E IO R 7R 3 9 3
FNRE T , B 5y ARAG B AR 3 o A 3 BR335SR 1) i A T R A B AR A 1R T I
I, DRI Sy i 30 BIR A — 7 I b S e 17 AR A T W F9 IXURS: 4 i a0 R A I, 1 RN i 249 ) XU Al
IR DR Ikt 204 Al 155 0 T B i s N S A6 1] 5 S PR 1 T B DA S A SR SRR, LI R
TE B3 T RO [l 2 K 25 0 G X P45 A B H A O T 25 ) 45 B TR B A SN AR A
RE 0 5 100 A SN A5 I 2 A 3 o™ 38 200 30 3 U 80 [ ) 2% 20 I =5 A L, 2 B B A SN 1) 3 24 K
B, X AR RN KA IR S 0 ™ A T R T
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F4 EREIFER2
TEEA T ¥ LA AR AFERE t Sig.
J:#fl}] 3t #AFA S (Bid) 0. 0246 0. 0027 9.1283 0. 0000
ER b 3 TR 89 UK K (Length) 0. 0042 0. 0006 7.0867 0. 0000
Length * Bid -0.1046 0.0330 -3.1695 0. 0006
S5 (Age) 0.0172 0. 0064 2. 6866 0.0072
4548 % . (Marriage ) 0.1216 0.1014 1.1993 0.2304
# 5 ( Education) -0.0665 0.0502 -1.3249 0.1852
£ M % % (Level) -0.0456 0.0302 -1.5134 0.1302
N M (Income) 0.2041 0.0328 6.2155 0. 0000
2 % 7 5 (House) -0.3493 0.0988 -3.5347 0. 0004
& % % (Car) 0.1129 0.0987 1.1441 0.2526
2 % % 4% (Carl.) -0.3132 0.1529 -2.0482 0. 0405
2 % A% (HouseL) -0.0273 0.1169 -0.2332 0.8156
£ 2 4 ( Amount) 0. 0001 0. 0000 65.3488 0. 0000
4 F A & (Rate) -0.0154 0.0126 -1.2231 0.2213
A 8 4F 4 :
£ 2k 3 P (Time) -0.0358 0.0071 -5.0129 0. 0000
197 E # % & (EarlyRR) 0.3313 1.1227 0.2951 0.7679
AR A Hk # (BorrowN ) 0.9184 0.1899 4.8372 0. 0000
IE F & 7 K # (PayoffN ) 0.8522 0.1895 4.4976 0. 0000
i A% W 3 % 2k 3 (AppliN) -0.0517 0.0157 -3.2826 0.0010
i 203 i K 4 (OverdueN1) 0.0248 0.0113 2.2047 0.0275
& & i B3 i ok 4 (OverdueN2) ~1.1148 0.2156 -5.1713 0. 0000
F # 0. 6526 1.1849 0.5508 0.5818

(Z) REHwer

T SCUE AR R R 5 R, AR SO A b O 36 X SRS R AT AR AV A B < 5

i B SRR 3 1) SCAS A B BEAT 1% 7K P 1) 4 e Ak B, L2 s/ A i (L F) 52

Wi 5 575 7 J5 % oK

— b7 iR A B A AR

i AR 3 1Y

SCAA B B A BSOS 30 R IR 1 v SCFAF BOR AR, 25 3L s B v A Al v SRR IR T o A B SR 2 2R
SN RS FROPT /R , I 385 J2 A — Fh s fal 1k A 36 1) SE IR 25 2, 26 2 5 AN RS A 1 A 0 1) SRS AR
BEMERR]
R T F LA A R AR E ! Sig.
,t-—ﬁﬂ‘%’if«‘}éﬁﬁ:/&*i(]%id) 0. 0306 0.0037 8.3514 0. 0000
ERE 2k T4 i 69 LR K JE (Length) 0.0068 0.0023 2.9646 0.0495
Length = Bid -0.2070 0. 0409 -5.0611 0. 0000
¥ (Age) 0.0149 0. 0065 2.2715 0.0231
4548 3k 2L (Marriage ) 0.1306 0.1022 1.2780 0.2012
# Ji (Education) -0.1061 0.0511 -2.0776 0.0377
15 B % % (Level) -0.0490 0.0307 -1.5973 0.1102
I A AE B (Income) 0. 1996 0.0334 5.9783 0.0000
% % H % (House) -0.3448 0. 1000 -3.4495 0. 0006
& % W % (Car) 0.0870 0. 1002 0.8687 0.3850
2 % &4 (Carl) -0.1896 0.1564 -1.2121 0.2255
2 % B 4% (HouseL) 0.0173 0.1184 0. 1462 0.8838
# B 4 41 ( Amount ) 0.0001 0. 0000 61.3625 0. 0000
} ., 4 H A % (Rate) -0.0265 0.0127 -2.0903 0.0366
Ay e 4 B 21 PR (Time) -0.0339 0.0075 - 4.4937 0. 0000
3287 & # % & (EarlyRR) 0.5084 1.4070 0.3613 0.7178
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(8ERS5)
e x5 LR AR R A AR E t Sig.
AR s BOR # (BorrowN ) 1.0273 0.1994 5.1515 0.0000
IE ¥ 3 i K # (PayoffN) 0.9657 0.1989 4.8542 0.0000
AR & W 3k P Bk 3 (AppliN) 0.0514 0.0156 3.3015 0.0010
A 3F 7 K 4 (OverdueN1) 0.0193 0.0115 1.6713 0.0947
S & iy B 5% R 4% (OverdueN2) -1.1753 0.2269 -5.1797 0. 0000
K 0.4052 1.4676 0.2761 0.7825
x6 TREMREN2
TEEH N A AR A AR IR E ¢ Sig.
L — 3 R AR A% (Bid) 0.0257 0.0040 6.3455 0. 0000
FRAEE A B 5 ik 89 LK K B (Length) 0.0053 0.0009 3.7351 0.0003
Length * Bid -0.2028 0. 0501 —-4.0476 0.0000
S84 (Age) 0.0153 0. 0065 2.3388 0.0194
4548 % L (Marriage ) 0.1348 0.1022 1.3194 0.1870
% B ( Education) -0.1069 0.0511 -2.0946 0.0362
15 A 4 28 (Level) -0.0501 0.0307 -1.6346 0.1021
I A5 JE J A (Income) 0.2006 0.0334 6.0072 0. 0000
% % A % (House) -0.3437 0.0999 -3.4396 0.0006
2 %W % (Car) 0.0844 0.1002 0.8424 0.3996
A % % 4% (Carl) -0.1853 0.1564 -1.1846 0.2362
A& % B 4% (Housel) 0.0163 0.1184 0.1379 0.8903
4% 3 2 41 (Amount) 0.0001 0.0000 61.4249 0.0000
£ HA) % (Rate) -0.0269 0.0127 -2.1142 0.0345
A W 45 JE -
A B 1 T (Time) -0.0341 0.0075 —-4.5262 0. 0000
A& & % & (EarlyRR) 0.4924 1. 4069 0.3500 0.7264
PR P 3K 4 (BorrowN) 1.0317 0.1993 5.1767 0.0000
IEF iR i R 4% (PayoffN) 0.9696 0.1988 4.8769 0.0000
ViR & ST W 3k 4% Bk 2 (AppliN) 0.0518 0.0156 3.3271 0.0009
1 3F 7 K 3 (OverdueN1) 0.0192 0.0115 1.6659 0.0957
J% & 0 B 5E  R 4% (OverdueN2) -1.1778 0.2268 -5.1926 0. 0000
W 0.4352 1.4694 0.2961 0.7671

MRSFIROF LUF 1, E— RiHHebr A K (Bid) Ff K
TR VR L I AR R B SO B AR AT O AU B 52 SO BE Length = Bid §ij ¢ [0 )9 52 4K

S35 -0.2070F0 -0.2028 , H ¥ 1 2 MEAG %, i W

)55 13 1R A
VAL WIAR 7 45 I 5 3R I AR SO SR 0 A BoA R e

L5 bRk eI P2P R BRI Th AR AE S REAT O L H

(i dof
H BA

W34 B SCAS A JEE (Length ) i A9 [ )5 28 024 3

H. ARERERIN

H: f
H oA

Wi B SCA K JBE 22 X0 i 3 B S AT O R

B A £ R BE 8 A — i R B B DR 0

TFAEAT N A ARNAEAR R SR I 5 SR R, P2P R BY T g b A A5 B X AR R B 2 0, BB
BB o) T 11 ) 0 BT A 5 B DR SR, DN TR 38 17 T 4 b B SR AR AT S o ik, AR SCHR R
55—, P2P [ BEF- 5 76 58 35 T 7 B0 A5 8 04 [ I, R 32 1k — 20 S 5 005 B B AT, 1 i 28 6 S Prosper 45
P2P -5z A7 AL A B A S 4, UG T 37 B AR BN XS R, 51 3 80083 5 BB £ 98 DO, B AR
BEREH BT
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5 BARXTFR

S PR TR IR VO T A R A AT R D SR I AT LATE 2 4 A N B AR R AE DA P A
T2 K TS M ARG 5 B, DL, A 17 3 9 F b A5 8k A T i A 3 B i 38 e e ok
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