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ble Disclosures( VERDIS)
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retailer fﬁ?}d}zé‘ FAEBRALEE K?’%ﬁﬁ;gﬁl—ﬂa/] 1,&m4TH0
R R paynormal P BAVAAE AR B B AR AR 8 R
424 £ 2 ( Controls) =
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lgbrt In(EHARZEIFTEFFTLH+1)
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lgpayrec In( FEldca3+1)
yushen FF R ERACZRATTAF LA 1, EMTH 0
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Poisson (bids) =a;+f, VOLDIS+B,gradexVOLDIS+@, Controls+g,,
Poisson (bids) =a, +B, VERDIS +B, UNVERDIS +B, grade x VERDIS + B, grade x UNVERDIS + B,
Controls+g,
(1) ST
LRSI
2 RN T AR | AR PR A R AR AR (R RS R IME R AR R

(RS
*2 iR gt
¥ | x® | e | wkE | RME | PaH RKA
B EZ
rate 1545 0.162 0.089 0.091 0.155 0.452
bid 1545 196.132 426.248 4 39 1953
S
VOLDIS 1545 4.118 1.451 1 4 8
VERDIS 1545 1.780 1.229 0 1
UNVERDIS 1545 2.349 0.729 1 2 4
FERHEE
lgamt 1545 9.580 1.590 7.998 8.632 16.049
grade 1545 0.712 0.467 0 1 1
success 1545 2.117 4.155 0 1 62
failed 1545 0.469 1.041 0 0 9
retailer 1545 0.270 0.419 0 0 1
paynormal 1545 9.554 29.285 0 3 421
delayl_15 1545 0.900 2.367 0 0 25
delayl5bey 1545 0.042 0.030 0 0 4
lgbrt 1545 5.291 4.882 0 7.966 16.597
Igpayrep 1545 3.884 4.316 0 0 16.883
lgpayrec 1545 0.313 1.320 0 0 12.645
yushen 1545 0.356 0.506 0 0 1
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(3) FABA 1a BYSEIELE R, 55 (4) ((5) FIA R 1b 1Y SEIESS

55(2) 55 & VOLDIS ZER 4 17, RUIMEON A IEHEE 5 D2 53N 0y T 5 BE B
o, AR AGBAR, S5 R 1 2 BRI, 5 (3) 91 vh 28 i VERDIS F8 i 25 7 H AR i
UNVERDIS ZE0A 2 RO FTUIE R (5 B 3 8 RN ORI 3 R B b 2 TR OG , ARTATIERY
SRR A AR, 45 R 1a RIEFAY, 55(4) . (5) 8, 2 & grade_VOL-
DIS \grade_VERDIS ,grade_UNVERDIS i R4 W2 ToikuE W 1b AIERRTE , B JCHE IR
MM E VGO, AT DIEAE BB R 1 SR 3 04 B el 1 R R RO

XN H B 87 5 BACE S5 5RO M SEIE I T 3RO A RS (5 B R
A AE BEB G, (R OR IR (i 1) o Horb, A SRR A5 5 b X (i R 5 52 1 PR R
AR AR VEE BXHE KRR B A . DL RS RRI], #5t # HOoGE& ity
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S KR EE R A = AR AR BN B, 202 grade (R FHAFAL) (retailer (2 KM 1Y
FAERT) (yushen (“FAFATE” RN RN CHEAT BN ) 2R R WA FOAF IS L0 3K
AT 10 35 B ) 520, £ P A 8 s 100 N AT LA LA SEAER A AR 300 0 ¥ 5 R0 2545 o ml LAAH
X ICABAR SN LA SEARR B AR 3R A5 5 < AT B sl X i 3 N A T 4o 99 9 A, T L2, . 5 A1 £ )
AR, RUIBFE FOIA] A5 O£ FHAE G, 06 18 SR R0 ) 285 R SE A5 A, TR] s S AR £
“HRFAE” PR OB AZ R FATT AT LU B, dy T 48008 Bk AT A O B £ A
e A5 A9 B E L AR OR R  2G05 A URMR I, RME AR AR 2 rAIE R B, i ok
ARPEBEFE (R 1b) .

%3 BEHERE EHENERFI RN
-1 -2 -3 -4 -5
VAR rate rate rate rate rate
VOLDIS -0.002" " -0.000
[0.031] [0.617]
VERDIS -0.003" " -0.002 "
[0.021] [0.061 ]
UNVERDIS -0.000 0.001
[0.764] [0.931]
grade_VOLDIS -0.002
[0.359]
grade_VERDIS 0.002
[0.502]
grade_UNVERDIS -0.002
[0.796]
lgamt -0.001 -0.002 -0.001 -0.002 -0.001
[0.231] [0.109] [0.213] [0.106] [0.295]
grade -0.025" " * -0.025" "~ -0.025" " " -0.021 -0.023 *
[0.000] [0.000] [0.000 ] [0.177] [0.052]
success 0.001 0.001 0.001 0.001 0.001
[0.549] [0.291] [0.362] [0.65] [0.344]
failed 0.000 0.000 0.001 0.000 0.001
[1.082] [0.897] [0.841] [0.633] [0.56]
retailer -0.024" " " -0.026" * * -0.025" " " -0.024" " -0.025" "
[0.000] [0.000] [0.000] [0.000] [0.000]
paynormal 0.000 -0.000 * -0.000 * 0.000 -0.000 *
[0.191] [0.078] [0.091] [0.101] [0.066 ]
delayl_15 0.001 0.001 0.001 0.001 0.001
[0.181] [0.19] [0.144] [0.17] [0.216]
delay15bey -0.033 -0.033 -0.033 -0.033 -0.033
[0.241] [0.194] [0.188] [0.212] [0.231]
Ighrt 0.000 0.001 0.000 0.001 0.000
[0.466 ] [0.228] [0.383] [0.199] [0.448]
Igpayrep 0.001 0.001 0.001 0.001 0.001
[0.204] [0.281] [0.22] [0.304] [0.162]
Igpayrec 0.001 0.001 0.001 0.001 0.001
[0.345] [0.374] [0.321] [0.328] [0.244]
yushen -0.031* " " -0.031" " " -0.031" " " -0.031" " -0.030" * *
[0.000] [0.000] [0.000] [0.000] [0.000]
Constant 0.153*** 0.152* " 0.151*** 0.153* "~ 0.150" * *
[0.000] [0.000] [0.000] [0.000] [0.000]
Observations 1545 1545 1545 1545 1545
Log likelihood 559.525 545.103 542.001 546.033 544.521
Pseudo R2 -0.251 -0.277 -0.277 -0.277 -0.276

E."p< 0.1, “Tp< 0.05, *""p< 0.01, £ 4R,
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7 4 WX B 2 (B 2a MK 2b BYSEIEZE SR o 55 (2) SRR 2 A SCUEZE SR 5
(3) 5 KB 2a MUSEUESS SR, 55 (4) L (5) B A 2b ASEIESE R,

55(2) Hrh A5 VOLDIS 1 R B0 & N, RIIBIR A B ISR 05 B 2 800 A
IONPIE AT B R, SR B A, &S SRR TR 2 M IEPE, 55 (3) Filrp A8 & VER-
DIS B R % 3 J 1t A8 it UNVERDIS i R BRI 3, R AR B0 M RN A BBk &% 1l
WIE(R BN B2 DG AR B AR B TE G, IR AR 1B 2a MY IERTE. 26
(4) (5)%rh 7254 grade_VOLDIS FIZ5 5t grade_VERDIS ) 25083 N 1F, MiZ8 & grade_UN-
VERDIS i RECR 02 RIS MG B PFIOBAR T, PTIAUEA B A B 88 X b 85 it 1) £ 1)
PAATVE A AR VGRS B AR R TC G, a8 R 1Bk 2b M TE

*4 BHEHERE S EN R EN I
-1 -2 -3 -4 -5
VAR bid bid bid bid bid
VOLDIS -0.053" " -0.016
[0.000] [0.196]
VERDIS -0.069 " " * -0.075" " "
[0.000] [0.000]
UNVERDIS -0.035 -0.039
[0.618] [0.796]
grade_VOLDIS -0.097" " *
[0.000]
grade_VERDIS -0.062" " *
[0.000]
grade_UNVERDIS -0.015
[0.853]
lgamt 1.124*** 1.051° " 1.069 " * 1.051" "~ 1.051° "~
[0.000] [0.000] [0.000] [0.000] [0.000]
grade 0.323 0.250 0.312 0.435 0.320
[0.28] [0.241] [0.28] [0.522] [0.277]
success -0.026 -0.016 -0.026 -0.019 -0.022
[0.597] [0.604 ] [0.789] [0.497] [0.652]
failed -0.066 —-0.058 -0.035 -0.047 -0.044
[0.386] [0.59] [0.493] [0.532] [0.617]
retailer -0.661 -0.466 -0.515 -0.593 -0.410
[0.166] [0.228] [0.275] [0.237] [0.25]
paynormal 0.005 0.003 0.003 0.003 0.003
[0.369] [0.572] [0.657] [0.568] [0.42]
delayl_15 0.026 0.023 0.019 0.025 0.030
[0.296] [0.249] [0.342] [0.228] [0.374]
delay15bey 0.116 0.153 0.136 0.167 0.144
[0.385] [0.282] [0.342] [0.218] [0.371]
Ighrt -0.035" " -0.035" " -0.035* -0.035" " -0.035"
[0.039] [0.039] [0.057] [0.019] [0.053]
lgpayrep 0.003 0.002 0.005 0.003 0.005
[0.967] [1.137] [0.738] [0.657] [1.021]
Igpayrec -0.069" * * -0.052" " -0.052" -0.052" " -0.06
[0.004] [0.015] [0.062] [0.018] [0.181]
yushen -0.812" " " -0.891" " -0.921" " " -0.851" " " -0.805" " "
[0.001] [0.001] [0.001] [0.001] [0.003]
Constant -3.121" " -3.153* " -3.539" " " -3.522" " " -3.530" " "
[0.000] [0.000] [0.000] [0.000] [0.000]
Observations 1545 1545 1545 1545 1545
Log likelihood -8356.12 -8205.71 -8303.32 -8503.98 -8624.49
Pseudo R2 0.812 0.825 0.825 0.825 0.822
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(REHE.R #)

The Effectiveness of Voluntary Information Disclosure

Based on the Research of PaiPai Loan

JIANG Xianling', WANG Bingnan', CHENG Jian®
(1.School of International Trade and Economics, University of International Business and Economics ,

Beijing 100029, China; 2.China Export and Insurance Corporation, Beijing 100033, China)

Abstract: Taking the PaiPai loan as the research background and selecting 1545 loan data from August 2016 to Au-
gust 2017 as the research object, the relationship between the borrower’s voluntary disclosure and the loan interest
rate and the number of investors bidding is tested. The research shows that the amount of voluntary disclosure is nega-
tively related to the interest rate and the number of bids, but the valid information is only verifiable disclosures, and
the unverifiable disclosures has no effect on the loan interest rate and the number of bids. The low credit level does not
increase the negative regulating effect of the verifiable disclosure on the loan interest rate, but it will increase the neg-
ative regulating effect on the number of bids. In addition, the sellers of Taobao or Tmall, historical loans, the amount
of loans to be withdrawn and the prejudication have certain influence on the loan interest rate or the number of bids.

Key Words: P2P; Voluntary disclosure; Loan interest rate; Number of investor bidding
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