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Abstract: The rise of online lending platforms has provided a new window of opportunity for studying the actual value of
borrowers’ academic qualifications in the credit market and the mechanism of influence. Relying on the public business data of the
On-line Loaning Platform A, which is widely used in China, it is found that the credit rationing in the credit market has the effect of
distinguishing the value of academic qualifications, and those with a high degree of education have an advantage in obtaining loans
and lower borrowing costs. The specific utility of the value of academic qualifications exists with regional differences. Borrowers with
the same educational background can obtain more financing advantages in the eastern regions than in the central and western regions.
The research results show that: academic qualifications can play a greater role in the identification of risks in the credit market as a
visible label that is easy to be observed. In the evaluation of educational value, we should fully consider the level of regional eco-

nomic and social development and pay attention to regional heterogeneity.
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55 (4) (5) (6) 543 2R (74 7 3l DX i 24 36 0 I A 235 21, 22 B0y 1] A R 808 o 0, BAFE
2R AR M DX S M KT By, LR R b DX, P M DX IS 3 1 B AR R S D HE GE 2
SRET ] 1Y) 2ok AR vt DX il A R 7K ST 1) A T AR A TE L X 28 S o aX — 25 R — AP UE ] T RCE 2R T
L 52 IR X2 S 2 b DX il 7K ST P9 AS ) 8 1 o 25 B BT, AR 2 T

Ot — 250 T UEBI W L 22 18 5 [0 09 2 BOFF A 8 e 22 S, 7643 A I U A Bty L, R AT suest K B, B0 T 2 35 Mk 22 S 1
AETE J5 SCH 0 AL 1T B 0E AT 1T A 18] 3% 0% S A o



5 6 1] X WA B fF T T I R Y 2 3 B DX SRR S 45

R6 SRMEFNHMRSAMPER

success default rate
zE (1) (2) (3) (4) (5) (6) (7) (8) (9)
7 3K il 7 3 7 3K i) 7 3 7 3K i) & 4R
fina_edu 5.7481 7" | 2.1848™ | 4.2059" | -25.5205"" -17.3890 " —15.3221 | -5.2650 " —4.5040 ™| - 6.0583 "
(2.1259) | (1.0448) | (1.9392) | (9.5228) | (8.2805) [(11.4520)| (1.3145) | (0.6793) | (1.2790)
dy/dx 0.1925"" | 0.8532™ | 0.1361" | -0.1270™"| -0.3422""| -0.0856
(0.0720) | (0.0409) | (0.0633) | (0.0475) | (0.1629) | (0.0719)
_cons -7.961""| =7.016 " | -6.5137"" -9.532""| -7.631 " | -7.8557"| 15.225"" | 16.5623 " | 15.6453 "
(0.6440) | (0.2384) | (0.5663) | (3.5304) | (0.5513) | (4.3249) | (0.3651) | (0.1176) | (0.3526)
EHEE YES YES YES YES YES YES YES YES YES
7k B 2 A YES YES YES YES YES YES YES YES YES
BB R YES YES YES YES YES YES YES YES YES
N 5915 55857 6189 1155 14162 834 5915 55857 6189

E(DHETAAGHFRER,ATHEFF 2R, AREGHAREATER (2) AFLFRAFHI0%,"KF2
FMARF A%, "R REMEKF AL

(=) NEMKRE

SRS 2 5 R AR success ) FUFEFECRI 3 Crate) B VRE AR 245 965534 , 1 25 B J2 5 24 ( default)
LI RE A (5 15564 , K f LML Atk 2K T -5 032 00 ol TR A i 8 5 22 17 427 04 2 DB £ 2 Yo
SR 1 AR SN R P Heckman — B B 878 5 28 38 £ 19 9 2 B ) S0 16 B f85 % Chrisman
Patel I, A SO AM IHERE LT =4 TRAS B (1) A i 628 0 o 5 J2 75 8 24 10 A B e report
vatiol ) 5 (2) AP i FF 2630 i o4 65 J2 75 .20 9 US4 B Crepont ratio2) 5 (3) AN i 46 47 Ml v 65 J2 45 it
219 A Creport ratio3 ) ™) Y8 138 = A~ T B A8 B BEAT B 2R - — 5 T, A0 0 TR 6 TR ik
Il AL 455 2 75 5 24— R 1 L 1 5 k2 5 72 2 ) B, 6 406 1 4 0
195 S 4 R 5 58— R RIS XA
B2 N I R R A TR AR R R A R

SETHIR T ARSC Heckman I B 4b 0 Py A b 15 B8 60K 5025 5L 6o B0 (1) FTBER) (2) Ak 5
RIS FE 20 o8 67 A2 7516 4 10 AR B Creport ratiol ) T /25 B Y P 26 HE A B0 BETE) . 25 51 67
TR 81 BB I (coef. = 1.998,p <0..01) , 32 B [7) 44 5 P Al A A 5 1A 25 0t 5 0 20 18
S5 7 A S0 T 5305 — A5 I, 2 SO o B (1) i 115 10 J8 KA T L 3 (Iverse
mills ratiol ) HE A BV (2) e Rl AR i, E1AS RS2 D77 Cedu) 06 16 07 3R BOHR IF 685 67 (coef. = —0.742,
p<0.01) W17 i i e P A0 7 01 A 24 0 2 1 D B35

B (3 ) FVRETR (4) 7% SR i 7 6 3 13 o5 8 J2 5. 2919 A7 B Creport ratio2) Jy T2 JL 8
B P A B 2 % T FL S B [0 M O T (coef. =2.209,p <0.01) , % 1 [ 3k i 9 3
fl A s 35 5 TR 25 5 L S 0 SR A O ) T A8 IR S SOl BB (3) £
FEAEAHAY JB K AR T B (Inverse mills ratio ) A B (4) obAR o A5 B, 25 B3 B edu) 0 910 2
SR IF 3 61 (coel. = —0.648 ,p <0.01) | F WY £ i A 2 1 Bl RIS , 2 7 A s i 24 19 6501 £ K I
CE

B (5 )RR (6) g% SR i 7 6 47 Ml 458 J2 5. 29 1) A7 B Creport ratio3 ) Jy T2 JL/8
Y PR R OB S 0 R« T FLAS 10 R 0 TE (coef. =2..016,p <0.01) , 2 ) [ £ 0k g 3
A s 35 5 DR 2 B TR 4 S A S T 5 5 R S SO B (5 )
115 1475 10 J& K AR T L% (Inverse mills ratio3 ) e A BVBEE (6) o E st A8 B, 148 B2 D1 edu) 0 [l 14
RBOHIF 50 51 Ccoel. = —0.769 ,p <0.01) 3 A7 st i 1 il LU , 25 1 A 24 1 6 1 1 T A
EEES



46 [ A2 S T = 2021 4
RT NEUKRE
(1) (2) (3) (4) (5) (6)
VARIABLES reportl default report2 default report3 default
report ratiol 1.998 "
(0.058)
report ratio2 2.029 ™
(0.058)
report ratio3 2.016™
(0.043)
edu 0.172"" -0.742"" 0.1717 -0.648 0.202"" -0.769 ™"
(0.009) (0.124) (0.009) (0.110) (0.009) (0.126)
rate -0.198"" 0.727" -0.198 " 0.610"" -0.190"" 0.679 """
(0.003) (0.104) (0.003) (0.084) (0.003) (0.093)
time 0.048 " -0.082"" 0.048 -0.055™ 0.037 " -0.052"
(0.001) (0.026) (0.001) (0.022) (0.001) (0.020)
wamount -0.000 " 0.000 " -0.000 " 0.000 ™ -0.000 " 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
wage 0.055"" -0.105"" 0.055™ -0.078"" 0.055™" -0.100""
(0.001) (0.026) (0.001) (0.020) (0.001) (0.024)
marriage 0.424 "™ -1.021" 0.425" -0.783 " 0.440 ™ -0.993 "
(0.017) (0.251) (0.017) (0.221) (0.018) (0.243)
income 0.306 " -0.449 0.305 ™ -0.280" 0.291 ™ -0.374""
(0.006) (0.151) (0.006) (0.121) (0.006) (0.133)
house -0.726"" 1.985™ -0.730" 1.6127 -0.669 " 1.777"
(0.019) (0.383) (0.019) (0.321) (0.019) (0.339)
house_loan 0.125™" -0.767""" 0.1277 -0.709 " 0.155™" -0.794 """
(0.025) (0.224) (0.025) (0.220) (0.025) (0.227)
car 0.269 ™ -0.979 " 0.269 -0.826"" 0.231" -0.854""
(0.018) (0.215) (0.019) (0.197) (0.019) (0.198)
car_loan -0.143" 0.396 -0.145" 0.339 -0.091 " 0.269
(0.034) (0.257) (0.034) (0.255) (0.034) (0.251)
work 0.130™ -0.257"7 0.129™ -0.183"° 0.134™ -0.240™
(0.008) (0.101) (0.008) (0.093) (0.008) (0.099)
Inverse mills ratiol -2.934""
(0.662)
Inverse mills ratio 2 -2.164 "
(0.524)
Inverse mills ratio 3 -2.693 ™"
(0.601)
Constant -2.663"" -3.562" -2.6707 -5.302" -2.680"" -4.057™
(0.060) (1.892) (0.060) (1.625) (0.060) (1.797)
Observations 64536 15564 64536 15564 64536 15564
A7 Ak B R YES YES YES
Ay B S YES YES YES

E 3L R ARER, T <0.01, 7 <0.05, p<0.1

() fmEEEsEIRERMSH
T EERAREAS I B BRI SR A e PR 227, AR STt — 25 SR R 1) DU BC A 0 3 (PSMD) 4T

67\



5 6 1] X WA B fF T T I R Y 2 3 B DX SRR S 47

B o H1 T PSM 5 B0 5 S 36 20 RS AR, BT DAAS SCORE AR 30 M DX B O S B 4, o 4 0 b DX O X IR
SR T < 1 TC ik 0 30T 408 D TG J 0 Sy % 2 v s — AN i T B 7E S 2 rp SR B — A 5 Z DL Y 5 — fi T

B VIR IS, BT USRS 1A R A FE R HEA T ISR A AT
A5 SEUE 3 BT AiF , 6 % DT e 19 SF- 145 1

NN . 8 PSM Hy 3 &1 215 ¥ I8
(AT K T, 1 28 FF 7, UG 1 U fhy 22 = ettt

i&]/J\:J:S% ,Xﬂ‘,ﬂﬁéﬂ%ﬂi%ﬁéﬂZl‘EﬂKﬁE 53 Unmatched Mean t-test
. o Bﬂ[&@a E’] f&%iﬁﬁ ““‘E Matched | Treated | Control | % bias t P> ltl
WEERSE R e )‘ £ edu U 1.8839 | 1.775 | 13.2 | 10.59 0
D'C S 1 - 4 AR 2 o Pl i DG PR i s 555 3 M 1.8839 | 1.8653 | 2.3 | 1.26 | 0.208
ZH FINT HE 20 19 0 A %% B pR B, LR R time U 10.715 | 13.236 | -30.1 | =21.09| 0
Al DL M UCTC 5 S5 56 4 X B 20 22 1] 1) M 10.715 | 10.603 | 1.3 0.88 | 0.381
éﬂﬁ%ﬁﬁﬂﬂz—ﬁ, lﬁ]ﬁlﬁlﬁﬂﬁéﬂﬁ—$ wamount U 55963 50165 6.2 5.02 0
RAEAE 2 2 M 55963 | 56096 | -0.1 | —0.07 | 0.94
N Jt o
1 S A 75 : rate U 15.461 | 15.674 | -5.9 | —4.61 0
E{?ﬁ’i$®ré1%méﬁ H”T’IT’XT@ M 15.461 | 15.605 | -4 | —2.26 | 0.024
W R AR ST A0 AT 50 2 10 0 A K work U 2.4247 | 2.4219 | 0.3 0.21 | 0.83
R AR 5, To s S 16 A 3R i 02 pg M 2.4247 | 2.4074 | 1.7 1 0.318
TR DX, 2 R ECER B N, iz g R income U 3.9436 | 3.9532 | -0.7 | -0.55| 0.579
130225 9 40 17 45 5 2 B — 5, 59 M 3.9436 | 3.9008 | 3.2 1.85 | 0.064
M 34.261 | 34.027 | 3.1 1.82 | 0.068
) 2 TR ML X B 2% T I A 2
uﬁﬁ?ﬂgi‘@:m%)ﬁm{ﬁﬂ‘%m e o U | 0.0422 0.04361| -0.7 | -0.53 | 0.5%
P S DX Ry 2 D ) A R 2 B T AR M 0.0422 [0.03976| 1.2 | 0.7 | 0.481
B EGE AR TR M House-loan U 0.12401[0.10271| 6.7 | 5.34 0
TERIH X FMAE T K E E FEI0Z T M 0.12401|0.11807| 1.9 1.04 | 0.297
i 5 A Hb 1K 4 it % JE 7K OF 760 s 2 5 2 house U 0.4025 |0.37582] 5.5 4.23 0
P s LR Il A 45 5 R 2555 F e M [ 0.4025 [0.39732] 1.1 | 0.61 | 0.545
FROM A AT 45 R — 2, VLA CE 2= D
1A 52 B0 Hb XA 22 534k 10 A 2 DR A s X4 7Kk SF 9 AS ) 5 3500
IC & AT Ul A=
15¢ 15 N
[
/
[
10F 10k | |
oy oy [
5 — & 5 [\ — &
a b & 3 A [\ & 3
5+ 5r /
[\
| \
Ok L 1 0 & / 1 \|\__"'_‘1
0 0.1 0.2 0.3 0 0.1 0.2 0.3
Propensity Score Propensity Score

Bl EERE G E S HE

D psestimate 1 % Pp 28 & 1) — W B 203647 0 3% , i 5 VL B A8 2 edu income ,wage ,work | car-loan | house , marriage . lev-

el .wamount ,car .time  house-loan .rate,



48 wmolk & % 5 & M 2021 4F

R PSM pAHAEBRER

success default rate
TE (1) (2) (3) (4) (5) (6)
A3 ¥ & &3 ¥ & A3 5 R
edu 0.2997 0.2171™ -1.4908 " -0.0044 -0.1701 """ -0.2013 ™"
(0.0967) (0.0751) (0.5277) (0.0050) (0.0597) (0.0559)
edu(dy/dx) 0.0100 0.0089 ™ -0.0146 " -0.0044
(0.0033) (0.0031) (0.0054) (0.0050)
_cons 0.2997 0.2171™ -1.4908 " -0.0044 -0.1701"" -0.2013™
(0.0967) (0.0751) (0.5277) (0.0050) (0.0597) (0.0559)
EHEE YES YES YES YES YES YES
AT b B RS YES YES YES YES YES YES
A B R YES YES YES YES YES YES
N 5915 6524 1467 1315 5915 6533

FE(DHETRAFTARAER, AT HEFFEFE, TREGYARBERAER;(2) AFR2ERAPEH10%, "R T8
FEMKFE A%, R TRERKT A%

RI0 PSM £RERHNHMRASERBIITER

success default rate
x¥ (1) (2) (3) (4) (5) (6)
7 2 P 7 41 7 2R P 7 41 7 3 P 2R
Fina-edu 5.74817 5.6559 " -25.5205 " -8.2666 -5.2650 " -8.3532"™
(2.1259) (2.7496) (9.5228) (6.9579) (1.3145) (2.0295)
dy/dx 0.1925™ 0.2324 ™ -0.1270 ™ -0.2092
(0.0720) (0.1134) (0.0475) (0.1784)
_cons -7.9606 """ -7.6278"" -9.5320" -6.2074 """ 15.2251™ 16.7954 "
(0.6440) (0.6303) (3.5304) (1.5326) (0.3651) (0.4029)
EHEZ YES YES YES YES YES YES
A7k B TSR YES YES YES YES YES YES
PR/ g YES YES YES YES YES YES
N 5915 6524 1155 1321 5915 6533

E (DS A AEHFER, AT LR £ R, TIRE 3 ABMRARAER; (2) ATZERATEHI0%, "A=2
FRAKFHD, TR ERERAT H1%

(f) REHERR

T O [ AT DUR AR PR AR I o 1, B e i e R OK O X — AR i RO R [ 25 2R v X 4
il 2 8 7K PSR 1 2 4 AL AR AR AR B SR A 1 GDP 1 B, 78 33 L AR ST A% 4 4 8 1) b IX 4 il 7T 3 1k
FRROR AT BT BEAT BT, R AR LIRS, ol DU ), 58 40 i B AL 1 2 ) LSS 1 K TH BT o O, 3%




%6 1

X

I, WA B ¢ A5 T T 3 Y 2 3 R DX JBE E E
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A2 T3 7L A, SR 2 A A e AR 22 T O A R i, R AR T R R T S DX HE AT A A A, 2 2R k12
PR %I BT 4 AR5 B SCOR B — BB = X (east) RS 3 2 I (edu) B 58 TR 70 20 0] 9, 445 2R

WARIRAAZ (4113)
F11 REEKLEL BHmEeEmARKE
success default rate
£l (1) (2) (3) (4) (5) (6)
&3 ¥ 0 ¥R &3 ¥ 0 ¥R &3 ¥ 5 ¥
finadex_edu 14.1350 " 7.6649 -83.9616 " -13.4790 -10.0369 -9.6549 "
(4.6851) (3.3050) (42.1823) (9.3584) (2.9203) (2.5081)
dy/dx 0.4730" 0.3149™ -0.4159 -0.3412
(0.1585) (0.1362) (0.1980) (0.2415)
_cons -7.9361"" -7.6977" -8.9950 -6.0024 " 15.0475"" 16. 8064 ***
(0.6203) (0.6313) (3.5007) (1.5537) (0.3542) (0.4053)
EHEE YES YES YES YES YES YES
A7 b B Rk B YES YES YES YES YES YES
A B AR YES YES YES YES YES YES
N 5915 6524 1155 1321 5915 6533

FE(DESAAGEHFER,ATHLEFFZRME, TREGHARBEAFER;(2) AFTRERKRKTFAHI0%, A TR
EHAKFEASD, T RFRERATEHL%

x12 fREEKIE2 BEmFEHTE
success default rate
X% () (2) (3) (4) (1) (2)
A3 ¥ 0 ¥R A3 ¥ 0 ¥R A3 W 7 3T
edu 0.3658 ™ 0.1895 -1.1002" -0.0104 -0.4193 " -0.4313""
(0.1864) (0.1525) (0.6120) (0.0088) (0.1123) (0.1038)
_cons —7.2048 " -7.3347" -8.8739™ 0.1394 " 14.6529 ™ 16. 4615
(0.5414) (0.6032) (2.6135) (0.0604) (0.3077) (0.3915)
EHEE YES YES YES YES YES YES
ATk B R R YES YES YES YES YES YES
XA @i YES YES YES YES YES YES
N 5915 6524 1467 1315 5915 6533

E(DHEFTAAGEHFER,ATHERT ZFM, TREGHARBEAF LR Q) AFTEEFRKFAHI0%,"AFE
FWARTFH5% , "R T RFEKTH%

OAFE T H L ERE R, AR BUE R0,



50 molk & % 5 & #A 2021 4

RI3 REMRES

WXZERIRESHET

) (1) (2) (3)
success default rate
east_edu 0.2676 " -0.6572"" -0.1434™
(0.0942) (0.1684) (0.0572)
_cons -7.5596 """ —7.4450 " 15.4393 "
(0.4196) (1.1862) (0.2493)
EHEE YES YES YES
AT Ik B R R YES YES YES
B B R YES YES YES
N 12448 2788 12448

FE(D)EFTAAFEHRAER,ATHILEFF ZFM, ML ABEAFER; (2) ATEEBRKFAI0%, "L T2
FHARFEAHSUD R TRERKTF AL

H. ZERERBTR

0N RS2 HF KV X 8 B At 23 3 Bl R R I F T IR SR A, O AT R ARR A D I L I AR AR BRI T S
TEBUA B0 5850 AT DEIL AR R 25 5822 D B AN (L U 45 A5 D T S i b R g, N U R T R 2 A5
DA SRS B R B o X — WS ER A T ARG RO B T, AR SR A R 2R A BEF o T B 1R
FEAE B 7 T 1 B A A P S il X S B, A R AR 4598 5 A R

F— AR EE T T 838 19 32 2KV BERE A5 LA 6L, 2 BUOA $ A5 U7 RE 05 A1 4y 1 RU1) i i
A I IX — DR R I 3 B 0 g 2 D BB AT e 2 A A A O P R, O AT AR AR R A

B HIL DS S ST A ) BEOR TR, A AR TS M X i R 1 2 T A (LA BA S B R 0
R V4 S DX R A AR P A i 2 3R LT B AR AT A O I T B U I R B A 2 e KB Y M X,
7 Dy A8 FCE oA AT REFRAT I i 9 BRIl R

ARSI TE L5 18 X 22 P A7 AE PR SR Bt 1A ) SCBE R W] T B AR AR AR T S P iR R T A
Z X, HLRE G WA Jr AR A MU RO AT o 3077 — B A [ A 2 S U ) T B B 0, I A DR AE I B S i
T HCE WA R H B 0F T 3 2 i 2 O T SO 0 A SF T2 T B M O B R X )R
T, 20A 19 H AR T2 5 2 B0 H WA K LA 1 R AE T3 52 208 3 1B 18 29 DL Ll £ B &
A BT o TR B —TBO A R 50 TR, Hm R RUN A UHO T 28 9 BB, T B -5 W BE it LA
ARG BB R AR AR T 2O R o AN, A SCRY A58t o 15 HE 7 37 B XU B 4 4R 11 T 228 A
BERUTT A7 B AN X PR TR PR X 45 5 T 7 DXL 8 o 9 < i R ) 0 8 i PR A 7 8 SN 1 AR 2 B
P Y RE 8 S R N L 9 5 24 XU, 1) 435 6 DU 0T 1 D 3 i 7 LA 0 S AR SO B A K 2
P AE VAL S Bt 1 — 2 A0 S 0% o 4 D T 3 b T WL A o T X — PR AT LR B DR RO B
AR G PR E ) 5 BT KU, 3 Bt AT BT RO

S Z 3 HK

[T ESehE, 2 AR, B A 5o 4 B 31 IXUBS: P01 45 48 BEF 98— 06 BN 25 D A0 A 1) SR A 36 [T ] . i v s K2
2247 ,2020(4) :125-137.

[2]5k 500, R KA, T 505 3 F A 510 Hr B AR AT A G B PE M BRI 9T [T ], Tk R4 9% ,2011(10) :131-138.
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(OB 2 32, Wi M KR S HH MR X 225 [T]. &mBFTE,2015(3) :131-145.
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