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Online appendix: Fintech credit markets around the 
world: size, drivers and policy issues1 

Fintech credit volumes by country 

 
1  This appendix accompanies S Claessens, J Frost, G Turner and F Zhu, “Fintech credit markets around 

the world: size, drivers and policy issues”, BIS Quarterly Review, September 2018. 

Fintech credit volumes Appendix Table 1

 Level (USD, in millions) Annualised growth 
2013–16 (%) 

Memo: Volume per 
capita in 2016 (USD)2013 2016 

Australia 12 549 258 22.5 

Brazil 1 61 294 0.3 

Canada 8 169 176 4.7 

Chile 12 93 98 5.1 

China 5,547 240,905 252 174.2 

Colombia … 131 … 2.7 

Estonia … 83 … 63.0 

Finland … 119 … 21.7 

France 59 338 79 5.2 

Georgia … 111 … 30.1 

Germany 48 233 69 2.8 

India 4 90 182 0.1 

Ireland … 81 … 17.3 

Israel … 33 … 3.9 

Italy 0 114 … 1.9 

Japan 79 380 69 3.0 

Korea 1 368 617 7.2 

Mexico 1 106 373 0.9 

Netherlands 48 165 51 9.7 

New Zealand <1 190 668 40.1 

Nigeria … 36 … 0.2 

Poland … 35 … 0.9 

Singapore 0 101 … 18.0 

Spain 4 85 177 1.8 

Sweden … 7 … 0.7 

United Kingdom 906 6,068 88 92.4 

United States 3,757 32,414 105 100.2 

World 10,555 283,529 199 50.5 

Sources: Cambridge Centre for Alternative Finance and research partners; IMF, World Economic Outlook; BIS calculations. 

https://www.bis.org/publ/qtrpdf/r_qt1809e.htm
https://www.bis.org/publ/qtrpdf/r_qt1809e.htm
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Additional information on regressions 

The analysis of drivers of fintech credit draws on multivariate cross-sectional 
regressions of fintech credit volumes per capita for a sample of 63 economies for 
2016. Appendix Table 2 provides descriptive statistics of the variables. 

Besides the regression results shown in Table 1 in the main text, we have 
conducted regressions with a number of additional control variables, as follows:  ܿ = ߙ + ݕଵߚ + ଶݕଶߚ + ܫܮߛ + ܴߜ ܵ + ܺ +  ߝ	
where ܿ is the volume of fintech credit per capita in economy i in 2016; ݕ is the log 
of GDP per capita in economy i, and the variable ݕଶ is its quadratic term; ܫܮ is the 
Lerner index of banking sector markups in economy i; ܴ ܵ is a regulatory stringency 
index for the banking sector of economy i, as constructed by Navaretti et al (2017); 
and ܺ is a vector of control variables. The control variables are growth in GDP and 
total credit; a dummy for whether a country had suffered a financial crisis since 2006; 
mobile phone penetration (given the mobile-based nature of many platforms); and 
the density of the bank branch network (which may capture both the reach of the 
banking sector and its relative cost base).2 

Results are presented in Appendix Table 3. The additional variables turn out to 
be insignificant when considered alongside the three main variables. Exceptions are 
overall credit growth, which is negatively associated with business fintech credit per 
capita, and mobile phone penetration, which is negatively linked to consumer fintech 
credit. These insignificant or counterintuitive regression results could arise due to 
multicollinearity. For example, mobile phone penetration shows a high degree of 
correlation with GDP per capita. If GDP per capita and its quadratic term are left out, 

 
2  Other financial inclusion-related measures, such as the relative number of individuals with bank 

accounts, or other measures of the reach of the existing financial system led to similar regression 
results. Note that these measures, like some of the other measures, can capture both potential 
demand and the actual supply of financial services. 

Summary statistics for main variables Appendix Table 2

Variable Obs Mean Std dev Min Max 

Fintech credit per capita (USD) 63 10.11 28.45 0 174.23 

GDP per capita (USD) 63 21,616.07 16,527.04 751.86 62,645.55 

Lerner index 63 0.26 0.14 –0.27 0.62 

Regulatory stringency index 63 0.74 0.08 0.52 0.96 

GDP growth (%) 63 3.64 2.17 –0.4 8.33 

Credit growth (%) 62 7.42 8.22 –8.65 22.14 

Crisis dummy (post-2006) 63 0.27 0.45 0 1 

Mobile phones per 100 persons 62 113.38 32.62 37.37 196 

Bank branches per 100,000 adults 63 22.98 23.44 1.71 145.99 

Sources: Laeven and Valencia (2012); Cambridge Centre for Alternative Finance and research partners; IMF, Financial Soundness Indicators; 
IMF, International Financial Statistics; IMF, World Economic Outlook; World Bank, Bank Regulation and Supervision Survey; World Bank, Global 
Financial Development Database; Datastream; International Telecommunication Union; national data; BIS calculations. 
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then credit growth and mobile penetration are insignificant, while coefficients for the 
Lerner index and regulatory stringency remain significant.3 

In order to explore the drivers of fintech credit relative to the factors explaining 
credit more generally, regressions have been conducted with fintech credit (lending 
volumes) divided by total credit (stocks). These regressions (available upon request) 
show broadly similar results, with a positive coefficient for the Lerner index and a 
negative coefficient for regulatory stringency. GDP per capita and its quadratic term 
are no longer significant, reflecting the fact that scaling by a country’s level of credit 
already accounts for the well documented relationship between economic 
development and credit across countries. The dummy variables for China, the United 
States and the United Kingdom maintain their statistically significant positive 
coefficient, while other controls are generally insignificant. 

 

 
3  The results are available upon request. 

Regression results for fintech credit volumes across countries, 2016 Appendix Table 3

 Total fintech credit  Total fintech credit  Business credit Consumer credit 

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

GDP per capita (USD thousands)1 0.260*** 0.209*** 0.199** 0.136 

GDP per capita squared1  –0.003** –0.002* –0.002* –0.001 

Lerner index2 5.142** 3.559* 3.716 3.910 

Normalised regulation index3 –13.501** –10.995** –11.882** –10.002* 

GDP growth2 0.001 –0.080 0.135 –0.064 

Crisis dummy (post-2006) –0.239 –0.790 0.133 –1.075 

Credit growth2 –0.053 –0.072 –0.072* –0.068 

Bank branches per adult pop2 –0.011 –0.007 0.0003 –0.020 

Mobile penetration3 –0.015 –0.010 –0.008 –0.028* 

CN dummy  4.394***   

US dummy  3.868***   

GB dummy  2.820***   

Constant 7.180* 6.078* 5.175 9.167 

N 61 61 48 48 

R squared 0.619 0.700 0.605 0.292 
1  Average from 2013–15.    2  Average from 2010–15.    3  In 2015. 

*/**/*** indicates statistical significance at the 5/1/0.1% level. 

Sources: Laeven and Valencia (2012); Cambridge Centre for Alternative Finance and research partners; IMF, International Financial Statistics; 
IMF, World Economic Outlook; World Bank, Bank Regulation and Supervision Survey; World Bank, Global Financial Development Database; 
Datastream; national data; BIS calculations. 


	Online appendix: Fintech credit markets around the world: size, drivers and policy issues0F
	Fintech credit volumes by country
	Additional information on regressions



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


