Appendix
Table A-I: Descriptive statistics of clients borrowing through a platform and those borrowing directly through a bank


	
	Variable
	N
	Mean
	SD
	     SE

	Bank
	Net assets
Years employed
Net income
	22,854
23,209
22,854
	66,765.3
3.158 304,395
	719,677
2.513 394,456
	4,760
0.0165 
2,609

	
	Credit score generic
	23,270
	444.169
	148.207
	0.9716

	
	Credit score bank
	23,270
	51.0391
	17.455
	0.114

	Platform
	Net assets
Years employed
Net income
	75,319
75,680
75,319
	70,018
5.128 327,586
	758,918
6.69 254,043
	2,765
0.0231 925.670

	
	Credit score generic
	75,710
	485.313
	99.825
	0.363

	
	Credit score bank
	75,710
	54.5461
	17.056
	0.062


 (a) Applicants to the bank based on source 


	
	Variable
	N
	Mean
	SD
	SE

	Bank
	Net assets
Years employed
Net income
	1,437
1,416
1,437
	154,488
4.01 438,837
	711,632
2.25 340,124
	18,772
0.06 
8,972

	
	Credit score generic
	1,440
	566.42
	85.15
	2.24

	
	Credit score bank
	1,440
	68.932
	9.64
	0.25

	
	Default 18 M
	1,440
	0.2053
	0.404
	0.0104

	Platform
	Net assets
Years employed
Net income
	2,738
2,724
2,807
	354,821
7.12 423,432
	124,9073
8.56 275,749
	35,499
0.24 
7,837

	
	Credit score generic
	2,806
	588.40
	90.26
	2.56

	
	Credit score bank
	2,807
	73.882
	9.37
	0.27

	
	Default 
	2,803
	0.2493
	0.3801
	0.0108


(b) Clients based on the loan source


1) The credit score of clients who accept an offer from a platform is significantly higher than that of those who accept an offer from a bank at a 1% confidence level.
2) “Default” is defined as a scenario where one payment is overdue by more than 45 days at the time of measurement and within the first 18 months after issuing the loan.



