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DOES KNOWING YOUR FICO SCORE CHANGE FINANCIAL BEHAVIOR?
EVIDENCE FROM A FIELD EXPERIMENT WITH STUDENT LOAN BORROWERS

ABSTRACT: One in five consumer credit accounts incur late fees each quarter. Evidence on the
efficacy of regulations to improve behavior through enhanced disclosure of financial product
attributes is mixed. We test a novel form of disclosure that provides borrowers with a
personalized measure of their creditworthiness. In a field experiment with over 400,000 student
loan borrowers, treatment group members received communications about the availability of
their FICO Score. The intervention significantly reduced late payments and increased borrowers’
FICO Scores. Survey data show treatment group members were less likely to overestimate their
FICO Scores, suggesting the intervention may correct for over optimism.
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