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b 3%
E R 4

R R S S
Bige 1. Mg

N Mean Std. Min P25 P50 P75 Max
Default 1 15267 0.0749 0.2632 0 0 0 0 1
Default 2 8882 0.0639 0.2447 0 0 0 0 1
Call_in_contact 15267 30.2040 | 26.0166 0 12 24 42 457
Call_out_contact 15267 32.7888 | 28.9063 0 13 26 45 595
Call_all_contact 15267 62.9928 | 53.9102 0 25 51 87 1052
Education 15267 1.5594 0.7009 1 1 1 2 4
Age 15267 30.5016 | 7.6430 18 25 29 35 55
Gender 15267 0.8133 0.3897 0 1 1 1 1
Score 15267 0.1387 0.0625 0.0189 0.0879 0.1264 0.1835 0.2800

Btz 2: tHEXMARI
Default 1 | Default 2 Call in_ Call out | Call all | Education Age Gender Score
contact contact contact
Default 1 1
Default 2 0.9500™ 1
Call_in_contact -0.0748™ | -0.0770™" 1
Call_out_contact -0.0550™" | -0.0557"" | 0.9296™" 1
Call_all_contact -0.0652"" | -0.0670™ | 0.9791" 0.9844™ 1
Education -0.0399™" | -0.0383™ | 0.0401"" 0.0284™" | 0.0347"* 1
Age -0.0504™ | -0.0637"" | 0.2402" 02616™ | 02560 | 0.0360"" 1
Gender 0.0194™ 0.0292" 0.0884™ 0.0900"" | 0.0903"* 0.0054 0.0164™ 1
Score 0.0981" 0.0865™ -0.1980™" | -0.1426™ | -0.1717"" | -0.2228™ | 0.0536™ | 0.1509™" 1
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1. SEEAHFRLE

Bt 3 R AR N R R S B @ SCARAT A RE A KU R S, DA AR T 4y
FEARTTIEHRATHLHIRGSS: (Fangetal., 2014). Panel A 5 Panel B 43 il AR N 0 FIAS
MO IREAR, S BIFOR R AR R I RN o S8 X LE Panel A 1 Panel B HR[A] i i
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P T AIPEEOE L3R 7 BRI 5.94%F1 5.42%. 3.38%A11 2.74% L0 K 2.31%F1 2.03%;  Xif T-H i
BENERN, ARG 100 4, B RE R SHOE L1580 BRI 11.20%
F114.32%. 7.38%F1 10.19%LA K 4.78%1 6.29%. [KIIH#E i 5 2 A sk N AL 25 AKH Tk iE4)
(RIAPREEMRAE R A AR, ERrT R m. [FNARIE S A BRI 2 B ROV At THE A
PtEZE nT AR AN R R K NI EEIXE],  FERANRI BB E R AT LR, RN [F) 5%
SRR N S AR SRR LI ) 22 R AR, IR SRV R AR N LB 2 A 6
AL AR BURFE L TR 458
Mz 3: HABEASEFIEANIHERNFIEIE®

Call in_contact Call out contact Call _all contact

Q) 2 3) @ ®) (©)
Default 1 | Default 2 | Default 1 | Default 2 | Default 1 | Default 2
Panel A SEHISCAKCH 0 R4
Social_capital -0.4536%** | -0.4732%** | -(02572%** -0.2384** -0.1759%** | -0.1770%**

(-54450) | (-4.0250) | (-3.5627) | (23690) | (-44723) | (-3.2046)

Social _capital 0.0594%%% | _0,0542%%% | -0.0338%% | -0.0274%F | -0.0231%** | -0.0203%**
(marginal effect) (-54247) | (-4.0038) | (-3.5573) | (2.3649) | (-44613) | (-3.1941)
Controls = = 3 = = =
Constant = = 3 = = =
FEAR 13509 7843 13509 7843 13509 7843
Pseudo R? 0.0545 0.0556 0.0520 0.0525 0.0531 0.0538
Panel B J@HHSCARECA A 0 (FEAS

Social _capital 207398 | _1.0484%F% | _0.4853%% | 07403 | 031470 | -0.4591%%*

(:33537) | (-32636) | (-2.5471) | (-2.6762) | (-3.0073) | (-3.0244)

Social _capital 0.1120%% | 0.1432%%% | -0.0738%* | -0.1019%** | -0.0478*** | .0.0629%***
(marginal effect) (-33412) | (32474) | (2.5412) (-2.6632) | (-2.9980) | (-3.0087)
Controls = = = = = =
Constant = = = = = &
FEAR 1744 1034 1744 1034 1744 1034
Pseudo R? 0.0927 0.1513 0.0879 0.1446 0.0905 0.1483

VE SEEPO U, LUF AL
2. {(URE “BGHA” SCAHE 0 AR
Mz 4: HLBEARSEFEARNSIEIGCGEEASIAIE 0 #7)
Call in_contact Call out contact Call_all contact
M @ 3 ©)] ) (6)
Default 1 | Default 2 | Default 1 | Default 2 | Default I | Default 2

Social_capital -0.7217%%% | -1.33]13%** -0.4387* -0.9425%** | -0.2950%* | -0.5819%***

© pREARIT, BTN HXEH P JOREA RS RS R AR 1 80 0, SEURIMAS R &
BT, FTCARDE BRZE AR, IS SO A R AT SRR AR
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BRSO AL2 BEAR S PR DRI 2 i g

(-27369) | (-33307) | (-1.9536) | (-2.7180) | (-23768) | (-3.0761)
Message overdue 0.0078 0.0120 0.0111 0.0163 0.0100 0.0139

(0.5807) (0.6863) (0.8459) (0.9783) (0.7382) (0.8095)
Social capital -0.0050 0.0580 -0.0120 0.0407 -0.0052 0.0249
*Message_overdue (-0.1338) (1.2635) (-0.4047) (1.0315) (-0.3060) (1.1595)
Controls = = = s & =
Constant = = = s & =
AR 1744 1034 1744 1034 1744 1034
Pseudo R? 0.0937 0.1701 0.0891 0.1624 0.0916 0.1666

1. BRTEMREMTEE
(1) 42 AR 7 IR NAL 2 AR BB L) FEM 13 PR R

E3 RTREERE

BYPET 1 Selte 142 8 22 SRAR DR RS 7 R NAL 2 BEA SRR LI R AU BR8N, AT AR
BUEANFIAFIRGE T, 2 A PR INEI AN SR 220, A BEAT T DL PR DERkiE
29, FEH B E SO R AR IR PR A s, [FIR WLEAN R 58 s Ak
NIBFRRBI B X I R ZE IR, RS R B R B DI 2 1 2 52 2

NGRS, 3E— PRS2 BEASEI AL 2 A PR GEaE 20 i LR o
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0.00 0.00
-0.021 -0.021
-0.041 -0.047
-0.061, ; -0.061,
0 1 0 1
(e) (€3]

P 1 $2BR 2 AR BENE S LB S B R GIFELIAAPRSZ R

B @ f ). © F (D (e () HRMEFERFEBR AN BIRREL B HIDER A G K SiE R

SRR NGB TR AL T BRE L @y (o (e FIE 1 (o) (A (O ZrHlsFlaiEE L — R RLE L 4 2 Hy

L) BRSO REAES MR, B 1, TR0 BEMAKTEN 5%.

(2) FEIRZ LA DTS 73 2R A FEA ML 56 LR A AR BE AT APP 3F 0 FEA NI S6:

Bt 5 ARIE RN R BALE L KRG DT T AN LK, Panel A 15 Panel B 70 %
SLAEDE ISR O AR 1 IIFEAS, 43 IR R BE TR AN B U ZE I N o T RO, X T BE 4L
TFIMERON, =AM RIETERCR RGN 100 4, PIAMPRAE R IGEEEL R 5K 7.67%F0
6.02%- 4.01%F1 2.50%LL S 2.87%F1 2.07%; X T B BUZERIERN, =AY @G E Y
100 AN, PEAMPRE NI EERIE L2 5 IR 4.90%F0 6.91%. 3.34%F1 4.94%L) K 2.08% 7!
3.05%. Rl s A — ok B OREE LN, BRI I SR AL S A BB 205
M Ry T I % S 25 PRSI T B8 SO e R A N, T i FH A A g SRt oA Jo ey = D i 20t
YRR ZE RN AL 2 AR DO 20 5 () A S B RS i T W R B Ik N o [
AR 22 BE A ORI 2 BRSNS AR 22 v] AT AN R R 3 K R I EAS X T,
RIS G AR NAT 2 BRI ) 22 AR, KRR SCRFGE T AR N B2 A G
TS RABURFEE LML L.

IeAh, TEMIESCHRET R, RN T RE S S LA R A RS B THRN, RN
AT RELTE FE A SR R T A B2 APP. Bff3R 5 91 Panel C FRIFERILARIE ST APP
FHEN 0 MREARRINER, BUAKHHMER N AT REAAESS B MIT A, IR EE HARME DTS APP
HEAR O IREA. AT LU T AT S, Lo B SR04 VR FHAEAN R 93 o (1 i
AN RIERERAT R AR B, FIRESCRE 7 c LR SR 458 .

Mz 5: HLBEARSEEEAERNGIRTRR IR INCREEREAR)
Call_in_contact Call out contact Call_all contact
) 2 ©) @ ®) (©)
Default 1 | Default 2 | Default 1 | Default 2 | Default 1 | Default 2
Panel A ZLAEGERURN O LA
Social_capital -0.5039%** -0.4426*** -0.2623%*%* -0.1832 -0.1884*** -0.1520**

(49812) | (3.0961) | (3.0736) | (-1.5365) | (-4.0050) | (-2.2975)

Social_capital -0.0767**%* | -0.0602%*** -0.0401** -0.0250 -0.0287*** -0.0207**
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(marginal effect) (-4.9685) (-3.0869) (-3.0709) (-1.5354) (-3.9986) (-2.2938)
Controls = = = 3 = =
Constant = = & = = =
FEAR 8966 5075 8966 5075 8966 5075
Pseudo R? 0.0541 0.0590 0.0511 0.0562 0.0524 0.0573
Panel B Z3LfEGTRA 1 IFEAS

Social _capital -0.4589%% | 07403 %% | L03125%F | 0.5266%** | -0.1947%¥* | 0.3266***

(3.6768) | (4.1149) | (2.7750) | (-32876) | (3.2260) | (3.7671)

Social _capital -0.0490%* | -0.0691%** | -0.0334%** | _0.0494%** | _0,0208*** | -0.0305%**
(marginal effect) (-3.6532) (-4.0457) (-2.7650) (-3.2515) (-3.2102) (-3.7136)
Controls = = & = & =
Constant & & = 3 = =
FEAR 6276 3779 6276 3779 6276 3779
Pseudo R? 0.0495 0.0666 0.0472 0.0619 0.0483 0.0645
Panel C JLAMAEGTE APP $LEACH 0 FIREA

Social _capital 0.A4817#%% | -0.4364%% | 0.2502%** -0.1752 0.1797#%% | -0.1486%*

(42948) | (27067) | (2.6449) | (-13040) | (-3.4477) | (-1.9919)
Multiple_sources -0.0509 0.0067 -0.0231 0.0393 -0.0355 0.0284
(-0.8570) (0.0815) (-0.3944) (0.4826) (-0.5971) (0.3424)

Social _capital * | 0.0472 402192 0.0375 -0.2865 -0.0023 -0.1386
Multiple_sources (0.2986) (-0.9663) (-0.2709) (-1.4543) (-0.0300) (-1.2910)
Controls = = = 3 = &
Constant & = = = = &
FEA R 13482 7876 13482 7876 13482 7876
Pseudo R? 0.0477 0.0509 0.0451 0.0476 0.0462 0.0492

2. EECHEATREMRIE

AR IFEAILBC T VAR R AT BEAFAE FE A PR 22 (Rl R, R FHUCHC S FRAE A T Ao 36
PLIEB A i iRtk . AEARTTEL A] DU #E 2 AR iy 54 2 BEAR BRI R N B A 2 BEA A1
(R AR 73, ANTTAEARAN R ER R LI B 0 22 57 B0 R FE IR T 2 AR ) 22
T AR 2 s, EART7AZ 08 Fang et al.(2014)LA A Lemmon and Roberts(2010)% 525640
G HEATULECI R A ) PS match 77725 ASCRALSSTRAKE T 75% 0 B LA ERDY 732 —FEA
E AR TIARMH, AT H; FAL R BEARR T 75% 7 ALl NP4y 2 =FEAE UK
FETEARMH, MY TRICEAESIA,. A SCEE—0—JoUR IRy R — A E S AR
Bt — AN HARAE S E B P 2 AR

B 6. Bt 7 KN 8 ¥R 1 UL BARIEHL LA S AT FHUL R SRR IR 45 8, btk
SRS S S E R R NIB TG KA SRR AP N IRE LA S Al TSR I R NI H I
ol ATH R, FOOKFELINER 6 APIFHRILAGERE RIS R . 3R 6 H11 Panel A 7R T IL
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BCRT o X st R A S S % AT Probit [MIFMISEE, mtt B AHEAER 1, K
TR ARAMHZ RN 0, 25 1 FIFIEE 2 51535 AVCECHT S ULAC S (I EH 25 3 . Probit B R AL 7
TR R, AR PR A AR RS A . w] DURIRIC R T A4 |
PR AR BN T TR R BRI, BAVRAA R E AN T 1%; TURCS A8 En
TSR EAMRRC ), REORERPHX . TE. H P ZonfE e B P T fas
T EWARG RS, SRR EE KA 1.00. Panel B NI/ T UCHL G it 2 VAL H1K
TR Z A R 1553 S oA, W LUK IR AR N a5 50 Z2 AR/, M ZE A0
0.32%, "R 0.02%, A3 7 K oA 22 AR 1 VLIRS 2. Panel C J&oR T
ULRCHT f5 it AR SR S AR S A M HA A B2 5, AT LUK IS A B TURC A
(AR 22 350 B2, ML S EEREER, RERERTIHX. TIE. HPZoE
SE R TR TR N E B RIFFEILAC S MR R 2 5. 84K S, Panel A % Panel C IFESIE
BT UCRCHIA R, RIE T mit 2 B AR S5 2 AR AR E Y - R

F42 6 T Panel D fFHUCED f5 IFE AR IO A 2 AR S ITHIE LI Z MR R 28 1 FIFIEE 2
FIE A S SR R AR BT AN SERB M ENELE R, St S AR ST A BRI
N1 RSB AL S E A RO 0, RIGESEA SO 2 A FIREAAE 52 1 57
KR F o WABFRUNKRT s ikt e BEAR AR 2 BT ARLLE N ERE N PRI 2251l 2.48%
F12.39%. FRATFASEATE R R A, 56 3 FIRILE 4 LR T 8 R S0 AN 5y
FOEAMEALER, FFERB SRR SREOEL 2 MR E TR, RASKRA
(i S ARG 100 Ay, PIANERE T HIDEFOEL 70 K 2.43%1 2.19%. Panel E NfE7R T
S UCRC FE REAT A 2 A SOTHOE LA TR IR AE 5, 565 1 5IURIEE 2 ILUJES 3 RIS 4
FNEIFER A A AR R AR B AR A R B R 25 R . T DU I T i SO R E RN
TS PSHOEL RIEMIOCR, HIESE Mibgyw N RSP E, (HRA TR
ERNAS EA PRV EF AR R R, IR RN R 5 (1 A sk N2
FRAS R T AL S BEARBURAZ BE AN R R, Bk AL 2518 .

Mizk 6: REEHSEARSHFBEANXRARIFIREERAABZREEHEHLSELR)
Panel A: VCHECHIE#E2 B AT R ASLAFAE R Probit [R1)H©

(M 6)
Pre-match Post-match
High capital=1; Low_capital=0 High capital=1; Low_capital=0
Education -0.0152 0.0076
(-0.9069) (0.3638)
Age 0.0411%** 0.0005
(26.7816) (0.2663)
Gender 0.3903%** 0.0047
(12.3702) (0.1114)
Score -4.4221 %% -0.1972

@© FEMERSICE, BT, X E P GO 2 B A R 2O 1 8 0, 33X
REMAZ R R BTN, B CARIES B ZPRAZ 8 REA ISR, AT S e A R N T A A
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(-21.8386) (-0.7349)

Area control control
Job control control
Customer_level control control
Constant = Z
FEAR 15211 7708
Pseudo R? 0.0823 0.0003
p-value of ? 0.0000 1.0000
Panel B:  [LHCS AN A2 BEA T AR5 50 S 50 AT

Obs Mean Min P1 P25 P50 P75 P99 Max

High_capital 3855 03218 | 0.0263 0.0659 | 0.2238 | 0.3127 | 0.4131 0.6560 | 0.7705

Low_capital 3855 03186 | 0.0262 | 0.0658 | 0.2238 | 0.3129 | 04133 | 0.6235 | 0.7964

Diff. - 0.0032 | 0.0001 0.0001 0.0000 | 0.0002 | 0.0002 | 0.0325 | 0.0259
Panel C:  VLHCHT S AN A2 BEAH AR ARRE

Pre-match Post-match

High cap | Low cap. Diff. t-statistic | High cap | Low cap. Dift. t-statistic

Education 1.6067 1.5445 0.0623%** 4.7688 1.6067 1.5992 0.0075 0.4603

Age 33.3520 29.5528 3.7993%** 27.3187 33.3520 333118 0.0402 0.2250
Gender 0.8610 0.7971 0.0638*** 8.8119 0.8610 0.8612 -0.0003 -0.0329
Score 0.1224 0.1442 -0.0218*** 18.9090 0.1224 0.1234 -0.0010 -0.7867
Panel D: VLPC/a 2 BEA SIS LI R
TR G RE
M @ (©) )

Default 1 Default 2 Default 1 Default 2
Social_capital -0.2082%** -0.2343%%* -0.2044*%** -0.2142%%%*

(-4.5376) (-3.6957) (-4.8238) (-3.6237)
Social_capital -0.0248*** -0.0239%** -0.0243%** -0.0219%**
(marginal effect) (-4.5056) (-3.6542) (-4.7845) (-3.5840)
Constant = = Z &
FEAR 7710 4615 7710 4615
Pseudo R? 0.0059 0.0076 0.0068 0.0074
Panel E: JLRC/S#EEBEA S SRR LI N LA

TR Ac R JaHA
(M @ 3 “)

Default 1 Default 2 Default 1 Default 2
Social_capital -0.2069*** -0.2278*** -0.1978*** -0.2092%**

(-4.4317) (-3.5008) (-4.5637) (-3.4395)
Message_overdue 0.0092 0.0368*** 0.0207 0.0477**
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B O S VR 2 BB B
(1.4450) (2.7148) (1.4286) (2.3558)
Social_capital -0.0014 -0.0107 -0.0136 -0.0158
*Message overdue (-0.1036) (-0.5213) (-0.8168) (-0.8090)
Constant & 2 & &
FEAE 7710 4615 7710 4615
Pseudo R? 0.0066 0.0139 0.0078 0.0144

iz 7: [LEC/EHE

SBERGEEIEAN X ARG EXR AR B EEH L TEX)

Panel A:  VLHCHYJE#E 2B ATM IR TR SAAFLR Probit [51)4

M @
Pre-match Post-match
High capital=1; Low_capital=0 High_capital=1; Low_capital=0
Education -0.0108 0.0155
(-0.6422) (0.7431)
Age 0.0390*** 0.0003
(25.3266) (0.1543)
Gender 0.3851*** 0.0044
(12.1770) (0.1056)
Score -4.9964%** -0.2171
(-24.2834) (-0.7889)
Area control control
Job control control
Customer_level control control
Constant & b
PEAR 15211 7586
Pseudo R? 0.0849 0.0005
p-value of 0.0000 0.9996
Panel B: LGS AN A2 ALK 550 S oA
Obs Mean Min P1 P25 P50 P75 P99 Max
High_capital 3794 0.3196 | 0.0305 | 0.0621 02196 | 03132 | 04115 | 0.6568 | 0.7453
Low_capital 3794 03170 | 0.0304 | 0.0621 0.2196 | 03132 | 04118 | 0.6166 | 0.7891
Diff. - 0.0026 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0002 | 0.0402 | 0.0438
Panel C: DLHCRG 5 ANFAE 2 BT A - H AR A RFAE
Pre-match Post-match
High cap | Low cap. Diff. t-statistic | High cap | Low cap. Dift. t-statistic
Education 1.6168 1.5415 0.0753%** 5.7370 1.6168 1.6002 0.0166 1.0031
Age 33.1990 29.6239 3.5751%** 254937 33.1990 33.1937 0.0053 0.0293
Gender 0.8587 0.7982 0.0605%** 8.3073 0.8587 0.8587 0.0000 0.0000
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S T PN iy S S (R NA S S e
Score ‘ 0.1198 ‘ 0.1449 ‘ -0.0251*** 21.8078 ‘ 0.1198 ‘ 0.1210 ‘ -0.0012 ‘ -0.9456
Panel D: VLPC/a 2 BEA 5 EEHE AR A
TR s
M @ 3 “)

Default 1 Default 2 Default 1 Default 2
Social_capital -0.2223 ¥ -0.2682%** -0.4814%** -0.5227%**

(-4.7644) (-4.1397) (-5.3426) (-4.1361)
Social_capital -0.0260%*** -0.0267*** -0.0562%** -0.0520%*
(marginal effect) (-4.7251) (-4.0777) (-5.2867) (-4.0739)
Constant v v Z =
FEAR 7588 4550 7588 4550
Pseudo R? 0.0067 0.0099 0.0087 0.0101
Panel E:  [CHACJAAH2 BEA S GEIGE L AOH LR

EEZN 3 JFghA
) ) 3) @

Default 1 Default 2 Default 1 Default 2
Social_capital -0.2224%** -0.2652%** -0.4746%** -0.5158%**

(-4.6876) (-3.9963) (-5.1565) (-3.9738)
Message_overdue 0.0068 0.0299** 0.0134 0.0391**

(1.0431) (2.5457) (0.9830) (2.1293)
Social_capital 0.0010 -0.0040 -0.0156 -0.0240
*Message overdue (0.0716) (-0.2126) (-0.4530) (-0.5995)
Constant 2 2 b b
PEAR 7588 4550 7588 4550
Pseudo R? 0.0071 0.0155 0.0092 0.0163

Pz 8: LEC/EHS

RESHERIEAINXREANGALI(EBRR AP LR M EEH R ER)

Panel A: VLECHI a2 BEA TG TR AFABRHIE R Probit (1)

)]
Pre-match

High_capital=1; Low_capital=0

@

Post-match

High_capital=1; Low_capital=0

Education

Age

Gender

Score

-0.0091
(-0.5366)
0.0429%#+
(27.8659)
0.3876%**
(12.1834)
-3.9136%**

-0.0044
(-0.2109)
-0.0001
(-0.0600)
-0.0099
(-0.2295)
-0.3061
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(-19.3563) (-1.1415)

Area control control
Job control control
Customer_level control control
Constant = Z
FEAR 15211 7514
Pseudo R? 0.0811 0.0005
p-value of 2 0.0000 0.9992
Panel B:  [LHCS AN A2 BEA T AR5 50 S 50 AT

Obs Mean Min P1 P25 P50 P75 P99 Max

High_capital 3757 03144 | 0.0267 | 0.0662 | 0.2139 | 0.3028 | 0.4039 | 0.6507 | 0.7664
Low_capital 3757 03118 | 0.0270 | 0.0662 | 02139 | 0.3028 | 0.4039 | 0.6229 | 0.7883

Diff. - 0.0026 | 0.0002 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0278 | 0.0219
Panel C:  VCHCHT G AN FIHES B AP H IR ASLABARIE
Pre-match Post-match
High cap | Low cap. Diff. t-statistic | High cap | Low cap. Dift. t-statistic

Education 1.6045 1.5457 0.0587#** 4.4580 1.6045 1.6050 -0.0005 -0.0320

Age 33.5483 29.5209 4.0274%** 28.7860 33.5483 33.5685 -0.0202 -0.1114
Gender 0.8629 0.7970 0.0659%** 9.0196 0.8629 0.8664 -0.0035 -0.4383
Score 0.1244 0.1433 -0.0189%** 16.1768 0.1244 0.1262 -0.0017 -1.3011
Panel D:  VLAC/E 2 A S TEGELIR R
TR G RE
M @ (©) )

Default 1 Default 2 Default 1 Default 2
Social_capital -0.1978%** -0.2428%** -0.3405%** -0.3887%**

(-4.2989) (-3.8361) (-4.3639) (-3.5990)
Social_capital -0.024 1 %*** -0.0260*** -0.0414%** -0.0417%**
(marginal effect) (-4.2725) (-3.7930) (-4.3355) (-3.5624)
Constant = = Z &
FEAR 7514 4435 7514 4435
Pseudo R? 0.0053 0.0081 0.0056 0.0073
Panel E: JLRC/S#EEBEA S SRR LI N LA

TR Ac R JaHA
(M @ 3 “)

Default 1 Default 2 Default 1 Default 2
Social_capital -0.2000%** -0.2480%** -0.3526%** -0.3989%**

(-4.2799) (-3.8263) (-4.4317) (-3.6040)
Message_overdue -0.0019 0.0193 -0.0099 0.0215

10



B RN RA

tF' LA 2020 4E55 10 #A

(-0.1292) (1.1058) (-0.5797) (0.9778)
Social_capital 0.0042 0.0038 0.0220 0.0016
*Message overdue (0.2491) (0.1616) (0.7785) (0.0466)
Constant = = & &
FEAR 7514 4435 7514 4435
Pseudo R? 0.0054 0.0098 0.0058 0.0091

3. HFEEEARFIERMERLE

TS OE A R Z HAR 5 2 BIBOR, ANFRE & E SRR A LM,
ISV G BRI RS R A (e SRR A R I e thAh, AU s =
FEE AT oA T T PR BN T 5 AT REANIEHERA, 2% K N AT RESUN 552 BE
PHABSEABIUT AR AT E R BV R T F BB TESE R AR, RS — D ARYE i X
T3 1 G b BB TR R AT e, AT DU TRE— DA T ot b HIS &2, |
TAERN SRR BRI 2R, A S AR REA T B ok R B TR R NS T AR (S B
BT FIAHRE, ASCHARI 5 —FK ST & BB A SO ARG T RS, 1%
ARFTACBORI . BGRINTRIESEE . #E BATRAR S AL AR, Rk a] DUE N EAFEA
(e AR 56

AN -6 _FIRHL 2017 4 9 H 2 10 H ARG ESE1T A 10000 4% 1) 10341 &1
LG B WA ST SNSRI — AN BORE 2017 4 12 F 1 H E ELBR Sl R T 150
A TAES S MATPAZ . P2P ST RS E TR TAES T /MM A G ELR I (TR
DTS5 Il . GEENY B T IR G TS A E N, FERH 2 NERGERRAIAL |
BAT SRS 5 G D0 55 P IATRIE S0 1 . BARRUE « S0 FEARREAC 2018 4
2 H&E 3 AMBLEE, TATIEEEBORZ JG: #hafiAy 2017 429 H 2 10 HELEE, 164F
5 RS AN, AT AT EEECR 2 /.

ANFEREAR, PGB A BN 2018 4F 1 H RIS, (S Hatiigd 30 K
& SXCRIEL) . #ESRAAH) HAE RNIZ T & E BRSBTS H SERNG E
PRMBR NS, RN SHR NN E SIS A SRR NZAE A A S AR, $h 78
FEASH G BEGEHK H 1204 1E 2017 £ 9 H ) 10 AW H ], BLETTERA 14 KA 30 KF
Fite ASCRIRESIBIG T ST S 15 SER RIS IS 3 AR A SRR S i AR i,
BFEMER e RIS . BT R SN FRREAR R RIEA ], AN RIS DT 6060
RIS B0 25, SR PURIRIEFIRUUEARAHR,  BRIASFERE A s i AR i o 2
5o ANFEREAIAS B B e AP R 9 BR,

iz 9: HFEAEARTEENX

Default SRS 30 K SUNEZ), ARidh 1
Friendnm FERHTS A SERNEE IR BR A&
Term KRR

Amount FRiE &
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Risk_level RS, M1 B 5, B, RN
Gender P, 1 e, 0 STk

Single TSURARTL, 1 B, 0 A

Age o

B 10 JEoR 1AM FEREAS IR PEGE TS5 5R . T LURBILE 20 B85 o B BT 5.01%, BRAIR
TASCEAREA FELI5KCT AT H S AT BRI R IR NECE T8 59.96
N RO 47 N5 TN 24.95%, g T EARFEASH I R LLB; PEIAERN 29.36 %7,
AR L ARFEA KPP EIERRS 30.50 27 DAIUERT LRI, ANTEAEA A RERNRFIE S EAFEATEON
FRMBAe RIS, FPFRAEAS T OTR AW RIS RETE K SURIARR K, B2 Ui (SR
AOETE S AR A . I TEREAE A RIS 6« AFBGKI T, ASFR 5
PERE . ANFGTIHIIR . AFRELE PR BATHN R E, R LAE e R LR EAAT itk
FIREAAEEA L TR R

Bt 10: *MFEREATER MG

N Mean Std. Min P25 P50 P75 Max
Default 10341 0.0501 0.2181 0 0 0 0 1
Friendnm 10176 59.9589 57.0803 1 28 47 76 1108
Term 10341 28.1897 5.0685 14 30 30 30 30
Ln(Amount+1) 10341 7.5631 0.1740 6.2166 7.6014 7.6014 7.6014 7.6502
Risk_level 10341 1.5271 1.1419 1 1 1 1 5
Gender 10341 0.2495 0.4327 0 0 0 0 1
Single 10341 0.5675 0.4955 0 0 1 1 1
Age 10341 29.3588 6.4790 19 24 28 33 58

TR SRR AR IO S R RRTER 11 o ATRURIIAL S BEA S BEOELITE 1%017K
P EEE AR, SALEMFEASRINARHF ARYEER 5 51k S BEASE L bR AN K
EARRT N A SR NATIEE TR R IR A SRR 14, WIBTHEL5K TR 0.03%, fif
TN A SAEFNA S TR R RS RN 1 MR, WGTORLA5K N 1.71%.
ER TN AT IR IR A B RSB, X RE SN 5 %385
AT SR NRLE TR BT ALSS,  PUIZARAR UL S M 28 O, i RBEAL
RRANREL . TN 0 BRI, IZFA AR T IR B, I AL Faddts
L6 S AR BT TR AR ZRIBR A, PRI FARR ZE AN N A L SRR A

Bz 11: AAEEAHSERSEEIEARR

) ) 3) @ 5)

Default Default Default Default Marginal Effect
Friendnm -0.0021*%** -0.0021*%** -0.0027*%** -0.0027*%** -0.0003***
(-4.3853) (-4.4287) (-5.5064) (-5.5420) (-5.4640)
Term 0.0227*** 0.0209*** 0.0020%***
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(4.1787) (3.7418) (3.7203)
Ln(Amount+1) 0.1748 0.2353 0.0221
(1.1652) (1.4699) (1.4686)
Sex -0.2647%%* -0.2728%** -0.0257#%*
(-4.6403) (-4.7634) (-4.7199)
Single 0.0513 0.0523 0.0049
(1.0177) (1.0348) (1.0344)
Age 0.0113%** 0.0107%** 0.0010%**
(3.0006) (2.8389) (2.8297)
Risk level = 7z
Constant = = = =
FEAE 10176 10176 10176 10176
Pseudo R? 0.0057 0.0117 0.0436 0.0488

T B TZRARBGE TR RN T A, E R H AR m g R

& 4 X T RIRMEFREFITR

HI T PTREAR IR, ASCHESGIER ME AR SR NGB T SR MTEAL 2 A, WHE
LI AR, 5 RN R 2 Ml S e, SEoEIEEEATE. K
TAZMEA SNy : O NS B B RAEDSAEG P IHAR— MR R, A EIZI GAFAE,
SCEA I AL S RALIRASE] 1S BAXIEHOBL N RN, AT LA OIZEi sV
Ak, SEAm RS EARIRRS IR L A A E R E AT L. OREZRRIGATRE)
N, (EASC AR L 2 WA IR AE L DTSR o MERSGER . #RERAT
BEN VRIS TEART ABOL 2 AN, IPRREIEE BRI e AL T 6 IR R . AT
HERRIZ AR Z VR AR, SCRORRETR SR T 14 A8 LU IREAS IR, STl
(K] 3/4 FEAZEATIONE .t FIXER > SRR G B ilin 5 B b, IR )OSk
REA AR SRR RN . MIBRFEAS A OB A RO B3, e —EfeE Bk
1 SO SS R ] S

R, IS SRS AR REAE R, JCHRFRIREE RS, QQ FHI#TE
AR AR R, RAE G BRI B 2 A R R AR S A A, D
M EARIZIER NGRS, AW SN RA ISR S RIS T AR e
i EAERR NS YE L HATRE DA 7L, (ERIELE, ARSI AR N BT R At
DR IEENE: OLRFERIERERIHA, AR AN THAMEZT 3,
LT RBAN THERIRAKR R SRR GBS SO RIEEAE G B
BLATNRENS AL S IR B BRI, AR NIE LI R AT 3 IR @2k B0
LA Z R AN ER AR BRI BT FHUETERA S R IESER R, BIEAF
FEHAAEAZ AR, PHUBIE IR AR N S M AT A E T 3, HRnsehE, ZIfieid

3t

@  Wellman 55 (001 BFFLRM, HT2k BS54 NAEAZ CAITHAZATHITHAD) MRS, 2 batagn]
DIXHER AR E I, AR s 2 M2
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A FHUE 5 RN — L R BRI O it 2 AL DL SRS T oik B,
PRIHAE 22 AT FE R RE TR AT DO 2 SRACEE AR B AT U0, ASCEIFH LS55 2ok
TERAIE TS TEAR, RMRAWANHTZ —. OBRTHLETE R A 17— 452 hee, =
ASCAMPFEHN A A5 SR I TS AR TS LR B, a LA R A
B FERERIE T I B A S AL S RASRR,  BVPO DT LR B B A R

SE
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