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Table 2 Results for Descriptive Statistics
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Table 3 Regression Results for Model (6)
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" (0.557) (0.558) (0.661) (0.670) (0.747)
Con. ~—0-806 -0.886 -0.879 -1.266 -0.791
" (0.781) (0.784) (0.748) (0.777) (0.744)
27677 8.2367"" 6,283 7.994"** 6.056 "
H(1.696) (1.754) (1.713) (1.706) (1.703)
Gpa, ~O381 -0.32 -0.240 -0.087 -0.3%
“(0.325) (0.319) (0.316) (0.313) (0.326)
102071367 0,741 11247 0,717
(0.245) (0.252) (0.285) (0.264) (0.277)
LTS LTEATT L2747 17317 13127
(0.416) (0.413) (0.418) (0.413) (0.413)

o, LTISTTL901TTLISIT 18447 14367
(0.386) (0.390) (0.427) (0.392) (0.409)

L L7TI4TT2.00577 14377 19517 15337
(0.338) (0.351) (0.373) (0.362) (0.371)

Lo BT 238977 2.0097 2,348 2,169
(0.395) (0.411) (0.412) (0.417) (0.410)

g~ 407~ 1427 92657 0965 9.181
(2.666) (2.815) (4.921) (4.304) (5.389)

R 0.175 0.179 0.185 0.159  0.210
Sig{H 2.810°°* 3.120°** 6.760*" 2.780°"" 5.760°*"
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J& B H K AR B B9 R X R 2 AR SN B bl i
Urb, R BT RO BT G bl B L B 25 R,
AT BT o He B A A, LK Y BE AY 5K PR R
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BT RREE" N EESRBENARKERE
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8 39 o R T S AR AT 0 AR DS LB RN EW
etk B E EMMEN I SMER. Bk, &6
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4.2.1 fERmBER

X Bk, AW 5T E T (7)3  A R &5 &
HERMBE5ERMENNEREEESF, RIBmH
BIEEE R, (1) 5 ~ (4) 51 24 53 5 K 440> flf B 28 ik 40 A

T4 (MHABWOBPLER
Table 4 Regression Results for Model (7)

Par

A ht
(1) (2) (3) (4) (5)
- -0.380" -0.319*
" (0. 149) (0. 130)
: 3.342°" 3.040**"
Com, ,
? (0.803) (0.859)
cop,, 0.631" 0.794*
: (0.280) (0.352)
Urb,. 1.812* 1.262°
' (1.095) (0.705)
£yl
- 5 6 bl il il |
~1.799 -1.696 3.343 1.527 4.691
R
(1.620) (1.695) (3.251) (2.612) (3.338)
R 0.289 0.311 0.282 0.275 0.336

Sig.{H 4.910""" 5.910""" 13.120**"4.920"*" 12.150 """

ERHBAR, A RRE T AN E TS DL
%9'&'*!‘-}7@0

(MW EIRER, I AETERBETRENA(T)
A [ 5 45 R .

B3 4 A H1, Ban, £ 500 (5] )5 0B A 5] 05 B A
81 15 2 804 3] A - 0.380 1 - 0. 319, ¥ #E5% K L &
EORAREMNEMSMIRBEMRS M ER, &M
BFEHSENEHEME R P HTRE. HTER
R, REFE R RN BATEENS ® LM KRS
RO BBE HPTREAFERINERER.
2% 1 EUEK O A BF 0 S5 45 52 B 5 OF 24 SR A A O IR
FRUETEAEREENI S, B ot 5005 A
R MEEEE L EMTEEES S 5K MNE R
B 35 L AE B 4 5 AR, X BB AR B 0 3 B R IE 1A
WESEM. ERFERNEHRESRBHAFE, X
B £S5 R R 5T E R QR T TR
JR RS [6) J, A 1k R B 5 A L % 3, T 51 RO & R
548

Com, , 7 B30 [7] )3 F1 BX A& 51 15 B /9 181 19 28 35043 51
H3.342 F13. 040, ¥ 7E1% 7K - b 8 3, U 0 /A5 A
AERBESKMNE . BREA A TEs2538 5
BP &R p ot iTa . DNEGERREREERN EE
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HHEREALRMERATHREE - S&E L2
S5 R X — 50 g, B a1 5 i
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— G TR FEBEREFHISSEERM
15 B B A5 0, B R A TR B AR G A BE O oK 3 G
BB M 8, NS5 B0 RS R R

GDP, € 3. [5] )3 F0 BX 4[5 05 i ) 51 19 38 800 51
#0.631 10.794, HES% K F LB E, WAL F LR
BERKMNE, BREBRHE TFEHS 5P LHKN
i 6% b 4T W BT 5 Urd,, 7 5000 51 15 A KA 191089 B A
B 15 2 #5701 812011, 262, B #E10% K F | &3,
FEHARAORSHKABRMNE, B REBAHE T
F3h5 5 3 H B K & AT A% QAT SC AT R,
GDP,, 1 Urb, , 55 % FE 1 14 I B 98 b5, &5 & X W& 4
EYSESE REE = N A =R e U N ]
MTFEHSESNETHEME R P HATRE. & T AR5
RHEHERPIMAT Int,, # Epa,,, WNTTHEBR T K
o F R B O A N B I 4 R K 9 R e S A
WAt H, ERX—-ERWEHETERERNE
B A WA N 7% o 9 AR A K R A T
M BR ] T il 12 5 B 5 Bk W45 5 2z o, 4] #E CNNIC
KA 92016 4E 5538 Wk ( P H B BK M 4 & B R 8L 4 3t
), o B b X H R e R ek M X35, 6 4
BAa AR ERA LA EZEREREN T KM
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il BN Y 32 U0 3 1 R IR 4R B R B R AR Y
EREZWEZE,

4.2.2 BERHEHER

X TR, A< 5T E A (8) K A 88 E XA
(7] fit 55 & 4 2 B3 ok B0 ) 45 BEF & R A AR R Y E
MM ER RSGHEIHER, (1)3]~ (4)5] K%
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Table 5 Regression Results for Model (8)

Sue, ,

i
(1) (2) (3) (4) (5)
-0.183* -0.228""
“(0.078) (0.104)
_— 1,349 1.335°*
(0.457) (0.471)
¢op,, 0.539 0. 593
' (0.441) (0.390)
Urb, 0.405  1.037
: (1.044) (1.059)
gg il =i il il 5l
P 1,123 1.125 5.709°* —297.068 4.282

(1.502) (1.507) (2.765) (349.069) (3.298)
R 0. 094

Sig.{H 4.510""" 6.060"°" 8.550**" 4.460**" 7.830""*

0.097 0.105 0.086  0.123

t S A M, Ban, , 76 5.0 8] 15 A B & [ 3 5 &9
] 15 % 53 5 4 - 0. 183 #1-0.228, ¥ 7E5% K ¥ L B
VLB BT X X IE ML & B 3K 1S & Al IR 55 19 R
R & i b5 9 R B HEJF o AR 48 ACHION et al. ™'t B
R, EMARY—TEREREFERFBAXNK; M
HRAE I R O o IR A AT O BRSO
EEZHMETFRAINARGEBZE, IE AN K
e AR BRE. FEHERT, BMEMNE
AemERemRSMER MM FER>™E
RO R BN X AR, B 5 38 3 A bR Y O AR R
A TIT 6 P K RO 6 £ R R T AR, UL,
ML S5 B4 R BE A, T B IR L AR RO R R %
3 5 K o) £ BF 4% B 3 00 3 LA o R R E IR, X B K

P £ BF Y R B AR AE A .
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Hofr, Contl, , g Wy iF [B] [ 52 280 i 728 B Sb B9 BT A 5 il
AL AHBEET A ~A A ERBEERMN R,
MRERERHRE, k=5,6,,11;¢, NEHLIRE
W, HOO)XERAFFEEEERERS S HEKME
RN S SR BAFER, R R R EH LK MNE
WHTHMENHEUAS S REERX — R E
e, (10) XL Ed R EEERE.

Fogh (10):NmMEIBL R, ()7~ (4)5]H 7
e mBETRAA(10)XKEIHER, (55 A
BHEmBTERNAA(O)XMEHER, &
Sig (HAIH, LG BREKG R E ZAMEIE, HEY
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R DEFEREREE S L REY A ENL
EHMAEEMZERRS S LK MR EREL
Hf. XMWELTAMRELXFBEL NERMSE
AERMERHETREE-—FBRELEUASZSR
FEEX—JMMEsE. da TREEREFEHD A
R B ] Y B s, R ) B R 2 5 R (R A BY Y 2 R
ROoEHBBRECHE ERMERLAR, &4 E
Fo¥HZ AT 25 R EE 65 /Y ) 407 AR B R 28 ) 5K
MERE WM #EEERRNERS S RARE—

OFEAERSEEHKMEREZNS 5 REHERF
WAES, S EHT S 5RWELIFARE,
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— Bt (6] 2 5 B R BF 9 32 W0 A 3h UK IR 3
TE 32 10 B9 7K 37, WA T BEL 55 B 386 I 6% 9 35 B
52 EKNERAREENEEER
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M 4mkREY LR . L8 A OLH WIKHE
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AREBRIRUREBERENE KZE 5 EIH %5 8%
B B9 B W, AT 50K 53X 5 B 5T RE A b BB
HHHER26 M EBBHEAA(6)R~ (8)XF(10)X
BB, BRSRERERT, HETTH, B ()F
Ub, BEIHRER AR EN  EASBBETRNET
#5 X 5 R B A R AE . GDP,, Ml Urb,, 3t [F] fF A
BAFERYNEEZR, B TCODP,, E4E TRENE
W, NS RE, U, KA B 35 ¥ 2 5% 4 b
BRWERAK, MRESEREHARTNGE LA
Fiafet:,
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Table 7 Robustness Test Regression Results

MERBERRE, WS E5RNBAHARE.

R (10)XNHNOBPER
Table 6 Regression Results for Model (10)

APar,
i
(1) (2) (3) (4) (5)
-0.077 - 0. 049
Ban, ,
T (0.101) (0.124)
0.115 0.132
Com, ,
’ (0.629) (0.686)
cop,, 0.133* 0.113°
! (0.079) (0.065)
Urb,. 0.483  0.596
’ (1.204) (1.238)
£
S td I v U -t I U .
1. 166 1.206 2.283° 0.269 1. 005
B (1.027) (1.042) (1.373) (2.056) (2.6064)
R 0.033 0.031 0.033 0.032 0.037
Sig.{d  1.380 1.450 1.510 1.320 1.470

EHAH, OEBKME RN HEFERARA
HABME B, QR ELRMEREFRAE R
PR R THESAM EMAES I, AN S 5%,

5 Pro, , Par,, Sue; , APar,,

(1) (2) (3) (4)

-_ =0 B0 0 31 =0, 007 =004

(0.119) (0.108) (0.094) (0.125)

B 3,649%*° 3.204*** 1.515*° 0.073

(1.306) (0.841) (0.466) (0.699)

oy 1.480°** 0.825 0.563  0.122

: (0.488) (0.313) (0.358) (0.071)

b 1.248  2.930°  0.993  0.401

s (2.406) (1.658) (1.509) (1.324)

Ehrg B i il il

16.614** 12.971***  4.681 1. 648

BEE (8.182) (4.815) (4.594) (2.867)

R 0.213  0.339  0.134  0.037

Sig. {i 4.560"** 10.630°"* 6.740***  1.260
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Whether Internet Lending Can Practice the Concept of
Inclusive Finance that “ Supporting the Weak and Helping the Difficulties”
——Analysis Based on Renrendai Data

HU Jinyan'? ,HAN Kun'
1 School of Economics, Shandong University, Jinan 250100, China
2 Qingdao University, Qingdao 266071, China

Abstract ; As an effective way for individuals and small and micro businesses to raise funds, the Intemet lending should be an im-
portant part in the establishment of China's digital inclusive financial services and security system. Traditionally, theoretical a-
nalysis has been used to explore the relationship between Internet lending and inclusive finance, but this lacks the support of ac-
tual data. Meanwhile, the frequent risk problems of online lending platforms have made their roles questionable in recent years.
Whether Internet lending can practice the concept of inclusive finance still remains to be explored in further studies.

For the financing difficulties and vulnerable groups, which are the key service targets of inclusive finance, we used the
“Renrendai” platform’s lending data and 31 provinces nationwide macroeconomic panel data from 2011 to 2016 to design an in-
novative indicators to measure the actual service effect of the Internet lending based on theoretical analysis. We also built the
mixed effect regression model to explore the universality of Chinese Internet lending. Then we explored the key factors of Internet
lending's universality from the borrowing side and the investment side. Finally, the robustness test is carried out from the per-
spective of the significant differences in the changes in the participation rate of Internet lending and the development degree.

The results showed that, for the people who have difficulty to get formal finance, Internet lending has played a role in their
financing problems from the point of view of solving the resident financing problem. However, Internet lending hasn’t brought
benefits to crucial vulnerable groups. The determining factor causing this phenomenon is the difference in the subjective initiative
of different types of service objects participating in Internet lending, and investors’ subjective preference for different types of
service objects does not significantly affect the inclusivity of Internet lending. In summary, China’s Internet lending is “limited in
solving problems, and not helping the weak” , and fails to truly practice the concept of inclusive finance in China. Moreover, a
large number of “financing difficulties” with credit constraints actively participate in the Internet lending will further aggravate
market risks. There is still a long way to go for the future standardized development of China’s Internet lending.

The results contribute to enrich the research on Internet finance and inclusive finance practice from the empirical perspec-
tive, and help to break the traditional rigid concept of inclusive finance practice. It is necessary to carefully reconsider the cor-
rectness of the conclusion that “Internet lending effectively practices inclusive finance concept” in previous literature. At the
same time, the research conclusion is of practical significance for responding to the national development strategy of inclusive fi-
nance and for effectively solving the problem of financing difficulty of the vulnerable groups.
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