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B, 3.865%x+ 3.024%%+ 2.217%%* 3.726%%+
’ (5.327) (5.071) (4.203) (5.704)
B ) -2.113%** -1.936%** -1.840%** -2.653%**
kit (-4.896) (-2.690) (-3.669) (-4.684)
M, 2.577%x 2.383%x+ 1.169%%+ 1.950%%+
' (6.318) (6.020) (4.218) (5.173)
(M, ) -1.784%* -1.865%** -0.907*** -1.326%**
' (-4.216) (-5.035) (-5.311) (-5.865)

y -0.003*** -0.014 -0.025
ot (-0.638) (-0.749) (-0.833)
R 1.120%%+ 1.136%%+ 0.784%x+
k (3.703) (3.995) (3.112)
5 -0.364* -1.237** -1.464**
K (-1.775) (-3.655) (-3.952)
S 1.007 2.180 2.941
X (0.052) (0.063) (0.130)
W 0.011* 1.215%* 1.326%*
K (3.315) (4.340) (4.681)
0.733* 0.352* 0.428*

A (0.004) (0.016) (0.011)
£ 1.239%* 1.746%* 2.051%*
K (3.528) (4.210) (4.638)
P 2.208%* 1.933%x+ 2.335%x
K (2.114) (1.102) (1.626)
C, 44027 NA NA

(1.069)

R? 0.177 0.168 0.182 0.213
F 367.904 310.052 436.869 489.115
ALE 9118 9 062 3107 5 955

SRR tH.

4.5 37 o AR B TR SRR 20 PR SR o A B

P 5% T 3 Hh 45 BT R SREABA RABE (1) 1 B R R A2 T AP AE A 56 4215 B R S A% 338 i i R
A2 T A U5 B ER R T 5, A N SR IR SR A BT 2508 2 ATk
PG AT B AR NAS PG 0347 40 4, IX RN AE AR e — e FE B E R T i sk NS
BHFEER, FERASEC HRARIE B ERZE, FEHAEE, WERNRIE B3R
FRIEFREE R 7y, RHE RS S GO FEAR 738 HR A FIFE HR 24, R 5 FEIA ()
AEE GO KRR (11 R

Yk'f =a+p[B 1+ 5 (Bk,t—l)2 +BM, , + B, (M k,t—1)2 + BV
+BsR + B: Dy + BeSy + LW, + B A + BBy + BB + &,

RE, FAREMKIEZT BEhs e, b, B (D MEE G 508 E
HR 48 HR A0 MR fltas . dilmle (o) MEIE ) aTRUEH, HR HARETH R
SEbs NIR BN 3.726 MIHTIHI R U 5 5EAE R 0N 1.950 22735 i TF HR AL AT R 115
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PR IR ZHL 2,207 FORTHH BT SR 0408 R4 1.169, KBS S Bk e 22 1T S 4L S It Ayt
PiRSEE TR Y — 1, TR PR O A5 N BE 6 AR LS TT 5 1 B AR B R 45 AR R, AT
i B BT RTIIH A5 NS AT AT DR, R O B, T S PR e T A
AN B SRl DR GF AW 1T 8 & P2 a3 5T, DRI A A AR HR 40T BB p i
ARy RN R LG5 — R

BeAk, MRS HEE (FOD FIEE () R IBRECRE, 44F HR HIET 20155
PRNIRAE 83%, dAF HR LIRS TH S BB AE 77%0, AL RN = A /> B2
TR, M HR AR AT B 5abs NIKTE 71%, HR AR HTH R 1H 3515 7E 68%MT, %411
REAT RN AW BT O, T LU AT DUAEL, e 2 AT R Sahn N JGE R | R
TSR, HR AP SfZLTIE HR 4, M2, EEMEEMITRaANEESE
Pt 3 51 AR5 8 TR SRARATS 28080 2 LA JE 40 7 35 A 1T B A R 8 A B R — 28

fi. g

PR R A AR RN AE A DR BT T 7 DA ROWT 7E 32 A P 8 A% 48 S i Uk
IR A DA D LA SF R 10T % < R 5, PRSI0 2% il D i 420 PR 430 B8 R SRS 2808 45 2
AN BB ARSI ST 5 MK 5 B, o W BT T 37 P ok SR RN
FIAEAENE . FIVE L SRR R FUEREAT 1A G, IS5 A S BE 1T 4 th #5587 80
F 4 TR 2 B 3 A AR

WHRRA LTS R: (1D BRKRE, WERMGETT h A BB ISR RO, T
WA 2845 5T A R AR R DR ) 1), A A KT B A BB 3R T SE AR N TRBR S, 1) 3R T S B
PR, B 5 X JR ST A NI B R S A IR L2, BRIV i A L i A0 B8 B
BRAT R, AT IZAE AT ROSAEREA ZERRBI BO™ AL I B IS IR A (2) T8I 7 B 11 2%
RIARFAE CRIVATI SR T SEbR AR 5 A5 ST FURFAE A L IR B 61T 5 R SR Bbn e iy W 1 5
Wi, P T A A N5 58 R SR A2 AU H A N B DRSS, AU 3R SE b N IR I f
B E B R AR TR, AT S SRR AR S A D, B R E M BT T
HR A i N B RSO O R0, 2 RIS OR AR s (3) 2B ARH, T AT
S E AR R AT TR A5 B A% S B 5 A5 B AN, [T AE AN
PRI IR AT RN TR B — R W AR R 2 1B, I HARYEAT A B s s o0 CRIF53
WA ST AR AN USSR T 20 LDt a] A B £ A A3 B DR SR IR BB 31— s A2
FEJa B AR E AR R (4) JE T8 15 20 2001 25 52 W BT 37 fR 5 B DR SRR 07 ZBUREAE HR
AR HR AL o M pr 45 KR W, (5 B IR AR BB I A5 AT L, JE R A N3 ok
SRAGAT RN G R M, AN A 17 RN P45 68 ) B 8] A A 7

LML B, B AR AR %5208 B, R E A BRI AR T
TGt eRt iy, WSTTT BRI, EX T RS DTS ML AN TE O Rt RERS A i
T2 W S i T 47 0 AU 7K P o AR ST U ANSON 38 ] R 5% 11 37 (1 e AT 7 i e R A L 24
Fs it ELE il =4 R AT 3 E AR A RBORE W E— MBS E. Mt T
PRl 577 20 MR TR AR AR T BRI, (E R Rk 5 SR A b5 BN i &)
HAT, B A& MEEE G PR SR RN S SRS BB 5 H A%, IR RERS I 2
EF NS BE R SR w315 58 22 10 A N B EE LA A N B AT AT AR 0T, S8
Ji b SRR R SRS A i A £ (A5 S A i R IR K AR T 1, I HR A TR € 1Y
WEEAR R o ST, FAHRE LA ER R 55—, BEIWER S ENE BRI
il CTHAERHE RN RS SPERTTTHD, FEERRZ, AN R, (& R3EELE 3
Pz RSN SAR R . 55—, INSREBUR IS S EALEI A RURE , v 1 4Ed {5 Bk
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School of Economics and Finance, Xi’an Jiaotong University, Shanxi Xi’an 710061,China)
Abstract: Nowadays, internet lending has been an essential and indispensable pattern of our
financial debit and credit market. Based on the transaction data of Paipaidai website, this paper
tests imitation effect of investment decision in internet lending market, includes it’s existence,
rationality, regressive, heterogeneity. Our results confirm that imitation effect is truly existence
due to the prophase accumulative bidding visitors and accumulative fund-raising amount, with the
decline of imitation effect’s information quantity, the subsequent imitation effect is more and more
rationality, in addition, the imitation effect will be decreased and vanished at last when it reaches
it’s peak, furthermore, the lender’s imitation effect from the incomplete information disclosure
borrowing order is more obvious than that from the complete information disclosure borrowing
order. This research shows that the lender’s imitation effect is related to the incomplete
information disclosure, and the paper’s outcome is contributed to exhaustively recognize the
accumulation risk caused to imitation effect and resolve the information disclosure mechanism
problem.
Keywords: internet lending; investment decision; imitation effect; loan document
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