:Fgﬁﬁ ﬁgm' 2021.9

ARSI TR A AR
BB ?
— & T RGBT

LAkl Ele#®! £ F12 F  #3

R : M RRATE BRI I RATAA B K, AL T AT —F AR AT 2 8kl 69
REAGRAERIEGRT HRIF S HUS7 8RR  ASFF2010—2016 FAHHARAT IR 244 5 1020
R AR EFADMBIERTIER, AT “AARER” 69T fdrt A E £ 57 ik, *TH R
Fe P AHURIEAT TSR, FFRKI: F—, RIAVERITRG S REIMR G P RTHLE, £
AT AT “thaZp” , B REAMMRE TR “IBR7 69R%, FREREL5M8673
TGRS, mLERPANTIRE; H=, RIAMARITRNREBRERT DT FUAALE,
B E RIEIM KA REBGER; F=, AHERT TR ERKZE MR KL F R “h &
B, FEAARAT S RAZ M I RAT R R A B3R ) A ARAT M 238k 69 T3k, $w, RE
BB T HH ) 0 R Z 8], R ZAHASAT A S ARAT A 6930 RIXA 3% £ 5%, 12—
YERERGFA A R ITZ A AAE— £ 57, BPAATHARATE) “b & 508” T, RAIT2Me TR S
REBFWBPHFHE, REAZME TR R P FTRE, AFRTAILBATE “h a0 AT FiE
XA, AT AR SRR ERAT CTHH AR fo A3 BB FZib#T TAEAZE.

KHEA: AMARAT RIEAUH ShERy BRTE

hESHE: F832  ICEMFHNAE: A

Y gl%—

T AR e SR SR LR )« A7 SISO, IR 2 IR SR
DRI EET 2 — o RN EMHATESATE D, RN SMBEETCEER S A RNE (T35

RSO FAF RN FAL 2R G H I H “ SRR T T 2 MR AL S SECRITTL” (45 : 20&ZD164)-
K B AR AR BT H 87 SR RN SRl MR e A SR 2 T Rl Eep R RIS (s
71973146) BN, BOEAHERANEL, SGTEMN. ASCEES: HEiEm.
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%5, 2011 o [ 20 thed 90 40 h, KEEAHATHEME AR EEMX, SHREIN (J
FERAMHE FAE LM EAERATRAR N ARAT) RN SRlteA T FAL AR 2807 fikihr (5
JUA. BAME, 2012) o TE(EEANIR. KPR RT, g s lREy R
IR IZIHIAE, X “ =R SR AR RS R R 2 —. FTRR A SRl
(MZET% R, SEEURAT SR 2L, RITBSERM SRS AR RmEEE B SRk P HE A
(A3, 20045 WP 4R, 20060 o Ak, AR ST 2006 AR UG TR A A HX AT
AR NECE, ST B TSEALR A SR UE R (D &8 (1) DUFHIX B, DU
R Bt VAN SRTTRENG T

FEEEATI R IR A T B3R SRl IR Ss kgh S, (AR TR0 SR SR LR = A i
UGN B — T, FEERATSENN RS (R IR SRR SR (5 )3,
2019) o MR (T ERAEAATITL A BT 2019-2020) , 2019 45K, 46 ERAMAEART I T 1630
XK, EHE SRR 70%, Bl LA AR R P IX, SRR BT K R AR G B e R T
NG e 07T, A8 WG E 54T 1R R SR LA R S A bk R IE TR
M (LIRSS, 2010) , (AA—LeS N EERATIY “BRe” SRIHFSE. Bk, —EEE UK
THRRAT R Z 2 S UOTAEAAT ORI, PRI BRATAE AT SR b IR “ et A
MR, AR SHS HIRRARSITUIRCR (EB%E, 2010; REESE, 2012) Kk, A¥EAN
FYEEERAT IO I3 5 e BUARPT X RSO SRARFAE,  DRIEAS L A% ) AR Hh X SR S mi R 45 1R
e (B, 2015) , BEMEMELIRHE SRR SRR R BECR . TR, IEH FE IR ERAT
SRR SR ST AN, B E BRI CAA RGN RARAT. WA TS
B, PUEAEEATIX RN RSO R, R “Asgml” (EX5%, 2016; FSz, 20200 .

gi b, REER—HAARN A BURAT RS RELS RN SRl 771 Rk 2 1 fph s, (RIS 2
X —TE R Z i EAEI SRR . B REBIREH RIS R SRR AT E, IR EERAT &
SERTHSCRAT AU, A B TR A TR SRl b= e i) “ORtaZOn” Bef7 . T8
Lo FHEEATIIRA LR BB T SE I RASH UG I SCRAT = A B E I 2 i S 2, AT
RETS MG AT ST “fa” 2 X — [ SR AT R

MBS KRG, TIIATEF X EA T IR S 1M 2 A R I . — e e “Th
WA Eai” (Market Power Hypothesis) [FIULs, YA 58 IR H 55447 28 WAy, bk
BT INE AL P AT NEZE2 P (Carbo-Valverde et al., 2009; Chongetal., 2013; Leon, 2015) ,
T 5E e (k& RSO IV S A B —LER FUSGIE CGRRER . M7, 2011; 1B, 1525, 2016).
WAtz BT IS RMERUL”  (Information Hypothesis) HIRLAT, AT RIS THRERAT IR A 15

O T AT PR SRR LRI, SRR, AR, TR L SR
HE (KU, 200) o LEASCIRREHBURITZ 6000 —Ff, WhT TN i), TR EAh S
% “SR” BIETHCE

S
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Z— (Bergerand Udell, 1998) , {Hil7 e i EaUTANE BEAKNTRE T (il folk&E38)
AR R DG 2R, DR Rl T 275 4 IR 2 FEAIRARA T 1R DK (Petersen and Rajan, 1995) , 1X
— W FIREAR B T 22 SR EGAIE (Fungadova etal., 2017) o ASCUIRHEARITBX —AMAE b AT,
M B R T 5 SRR T 2GRN SR R SRR SS A, A B T8 Bk 4
RN SIS

Ht, RSO TG EL (T XD AVERAT RO TR S, 456 1020 REGE NS LA
A, T “UEERIE” FBBANEZS (DID) K7k, TSRO BRI T Bk S 1M
{ERSCRAT NRIEEM, R T BN AT miii s, e R BN A E S3uE S 2 el
o e i} 28

ASCABROTRRAIAE DL RPN TT T — =BT “UERRSEES” B BRI T RIS 34T, ok
BT R “BRE08” (4R sRt T/ SHIEIEE: R T R BN SR A0St
AFAMEIE T “Tisg#B I fiin” F A5 BB FIAHSCER .

= BERERMELI

(=) BENE: BREISHRRITAR

NFFFANT XTI S R Rt A2 TR ATE AR, AR 2R “H s
HCEHAR, 2006 FERENA T (BT LIRS B2 (R ok TR ACH b X ARAT ML R LR
HENBCR S SCRp 2 SCPPARM R TRELY  (BURRIRR “ G 7 ), SRHHEEE “derp
PEER. EPIHL” BRI, fER (ELURELUTHIX, 2. ) BOIANERATENN, BonRRIE
HIX S Efiliig . (B BIBRATEIA, PALBEAR R SEALERA GBI BT Ol B
BEETT BN BT,  HEORASTEHIRSIORERIENML M i R BEBHEE BB LT 2 (D AT
Mo BR THBOFEAGATERE, (B @ELRIRENTEA, RS DS HEARTS
VEH S LA, SO eI RO BEERAT . R, T RAIIBCREIA AL, 2007 S 2008
R THIS  AAB EH K

N TSR TAE N U PR R e, BRI 2T 2010 4EEIR T (R RIS S8 IO FE 8
RURAGRIHUA RH @AY (DURRERR < GRED 7 ), sl smiar 7. RIR “H:8” B8Ok
53 NP AR SR AR . GEAD BV ZE, FE FAERAT SR RIEE n, 2010
—2016 EFT B AR R T RHE L 100 28, b 2011 4F8 BT 1 377 K. SR1,  mdtig oA 7E
2017 SEJFA6 T, X —ENBURITRIEHEEE DO 43 K. M, SO BEATRIRRS T, H
MBI TSR TR G], Pl 2018 FARIRIESITHIRSAT “ 2B 177 Wlm, BOREE— T
BEHRAT IR B R T
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400 r 377

201 195

162

100 F 72
57 43 54
50 F 19

14

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 F4

1 2007—2019 FLEWHARITIHFIES
ekl RIS SISV IEEdRRIE (hESRES) .

SARE, BONEERATAEZLE TR T — 5 n @, n— SN R TR R R R I 1 i
BRSO AR a), A DB AU T MG KPRE BT, BRI AR, FEEARATER)
SRR “ A7 TTHRAE T AR EARIMER . IR IR IS8, B 2020 £ 9 K, KA
RATCE G 1 1306 NE: (s ), FPEEE S 65.8%, A AU I BT 5 BUUGZARFETE 90%

®
o

vﬂ'rd_

=
-

l

MILSERTE, NEHATIE AR ATTREREAHAT. BT, SRmenbaAT. RIGHUW. A5
BUTRE . IXELHUT H BT A EERAT I H ARSI S AR, Wit RAT SO A BURAT 8 T 78
W, B RAT BOLAERAT R A TECRIKS), L& XA AR T A B B S A A A — S I 2
5, AHHF AR ARG AN R T R BB NN TE e A ORI R T — 2
R B TSR AE G SR U SCRAT A e 50m, WA M B T R S 2 E R
AN GRS RS “BEARON”,  BUABERAT AR AR T EA SR A& T

(2 et SsR

SHLINE (20200 FIDHTHESE, ASCR BRI MG VI RE 0 AN A A,
Fr AR S T o3 A AR PRI AR AL SR ANEEARAT e B Rl EROME YIRS,
T 23 SIS U SARAT 97 A5

1R SEATHARAT AR BB RAS WA IE 3% X R A & o — AU TREE — e B S RGN FHaE
RIGHIE o PEAMEEUTIENEAIS S 2, AT A BRIz & “ A2 QR LA, 20100,
FEESEAATIAN A7 (GERIESE, 2012) , BT “fEaniER” MR (Bik, 2016) , HE

=<

CHARRIR ARG 22 2021 4 1 A S HRAGY OCTFilk— S HEsn R HRAT AR X LA IR, VI
http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docld=956082 &itemld=915&generaltype=0.
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— AT BRSO SR RE A, (IE. BIBEE, 2017) o IXEUSEORHEAVT AT RE S e B
SRty b, WREBCRAR S RENME SRS, FMEREIERAER ISR E, R
PR .

TRV T BIRSTEW ARG TS A ARABHUA R “ B, (RN RBHA LA RS,
RGNS AP SRS BERATIIR G BRI e, SO ERITIMFEH 2 —
SR RGBS . (R R GG b, WA AR TIX — St B R — AR TR O 7E 1)
o, ARENNIEAMIISL . SRTT, FHECAEEERAT, RENITERM X AR T “ BAE” M A,
T E SWARHAREIA B0 R, PDLUCRENTE “ =& 7 SUEFE BA “HiZMms” fl “5 8
AT CEBIHEE, 2003; FELR. #Hird, 2011 o Fk, BT “TigA R AT, FHE
BATIIBELIES) T RAGHUITE BSRM Smi sy ) «“ZBWr Hhir, e RENUATHR T a5k 7,
eSS B 2R, RGN RES MR KRR SR N 2 508, dEfide 5 51
WARGEE. 45 1, ASHRIMAFFRUL 1.

B 12 WAL TRESS U AR (G LRI B SOR T RE, (R R OSR L

2. “UAE” LR “E R AHABATRI T RIS R TR LM T, TEREEITI S Z
T, RENMSTE SR “ =R 7 SSFREUETTIRSS . KRGV R TR AEE R T R E,
Sl “HfiE”  (Cream-skimming) A1 “3H#”  (Financial inclusion) o B HI& MUT “Haoimg”,
TRAASHII AT SR T RE IR, il G IR S5 R AR {5 PR R4 R S IR T &
MR, DMRIEA SRR TR, GE RIRRENIA TIEES i SR, 2E%
HE I P SSRGS, DI E CAERM SRt . A, FERENIE
I B 2 R EUR R S ?

MESETRITHKE, BB REAT, WRAFALSUEERTERE . MEEER -,
WA AR VB SSB R EAR BRI RE I FIBT RS RE /B 5, B8 5 52 B SR LA (1) 7 bk (e
L, 2018; HHJUARAE, 20200 o dbAh, FE =R SErh, Lol EEH AR R G RE YIRS (UF
HWH, 2010; JH%, 2019 , Bt i, RESREEAR AT RS R AV EH LR R
ARG, T AR R E RS R U I B RS o

METRA T KA, MEARATHE L@ AR PR b S RGN R Se 4. PEEERAT A IENAE
GO ROIBII IR EL R TX, AR RO KINSE (R, 2015) o AR, folklAss
WAL R BT BN SR E R . MERAT 2 Z TR h B R &P H R
SSRFE R, M DHOEEA T 555 MR T WU, MEETIE R EHMA” 2
TXAASH UGS BIBER /N, e B E 2 RAE “WREATTHL” R,

KRR, EABEATIRS T, (EEEA FREART, ARGV RIBE R R
SR IAE ;s MHLR R EPFHLN, RGHUANIE A TR, HLEnfEastixe
MR P il 22 AR SS DARRAR IS BRI . T IR AT, ASCUCHTEARHEERA T “H& e
N, RSN “ =R SRR PRI “H69” FB. RS2 L R FAME
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1R 2a:  BOZAVEERAT S AEAREH UL E B TXHE AR A ST
R 2b: AABHURZEE T ThREEA T, AMURMEMBOIABUERATH “Be@Ros” s, Ham]
REONIZIERE ) “HidkE” .

B4Rt
4 PR PRI

BHA ) HE

T WE [ e AR AN RS [ & N
T % I sgthss | WA bt

WAk
%P
HELAZES | wm =R
g HIZAR A '
AR 1
AR K

B2 FHERITORENGE "N rEReESE
FHEAT RIS LEAREN U SE iR/ SELIRMTI AR, R4 T “hgemiin” , i
2 ff7se — 7T, AEEERAT WA TAE AR AR A A R R SAAEH IS4+ 3 — 5,
PAGH IR AN S LM A A X PEUS AT RO L SR AEH A B )
B, XA T AT RSN, RRERAGHUA & E 2R AN S LUK

=, Wit

(—) BERENGES TSR
IR AR T B RAGH LR SCRAT IS, A B TP A B T R RN Rl B k%
T BRI o FRER S H X BT ANE P IR, BRI AR SO T M A 2 )
7%, 2% Becketal. (2010) HIEESA AT
v, = B -villagebank, + ¢ -3 X, + A + year, + ¢, (D
(1) sth, PRI, (R, X, BEEIR, A RAMEFERMNL year AT
(IS E RN, &, RERZET
LA EE. Y, RERARE, FORREIN R FRSCRAT N, BFRPRIEGHRE. KT
HEREMPRATHLGTRE . X =R RIS TR TR R PR & H AT
ESTHICE, Hh R P SRR R GBSk R TR O
QM RBEE, villagebank, FosARIENIN i e BAE ¢ 4EI, RSO T MEWRAT. #5107

CHE (AR EIGRIE) HE, SATIIS RS ERRAR P, IEERRAR ARSI BER. 30
WAMHZNFAR . B B WlbEEN DR,
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TRERAT, W villagebank, %F- 1, EWH 0. HREF—MEERIT W BE BT RIS 75
KFIE], ASCSIRIRE, BESRAE (2018) MR, QSR EUARAT RO MZERER) 1 A 315 A2,
M E AR T AEEERAT: WSRAE 6 H 212 A28, WRAE F—FA WS T FEUHT
& AHER—AN B 2 FA AT AT REN:, R ASGERUZ BT 8 — AR T i A% O
FRREAE IR
3R T, SHEGIAE (20200 | FKIFFE (20200 [BFIE, ASCNBEAN TS e AF &,
AR BT AEBERARAGH A BRHE. — 7T, TESIUASE (20200 DAURARSCHETEH, ARME
WU SCAAT e 2 BIAGT R SB—r=l bt Bl b MBUA A2, AT B ISA]
SR RAFRRE SRR IR, IR LA R A2 R AR T 1B AR (2 BaaE, 20200 ,
DTzl 3 —J7H, EACH T, REVIIMB I, BAR LR, REEERE. i
ghk. TSR], T AEBEEL. BUSRR RAIAS RSSO L SCRAT A, T —
AR BAATEARAT, 5RO, 7). SESRHERARR, PItA Sl ss 7
AAEHURIAEAS B AN, ASTIIAAMARE 2R A, , DIt AN A b (KA AL B L e B
(RARFAIE: SN T B[R] [ 52 2408 vear, , DIFEHRIBURAR. G50 A WA TR AT S5 SR04, ASCEEL
T IS AR, R AA] [ e RO, AT B s A SR (1 N A T T R
eI, AT LR T AR A ADGAE A, A SCR A B RS T SRR R R
(Z) PAYRAEEIS E ST 2%
AT IR R B AT S WU RAB WU SCRAT AP AR R, ARSI AT E
N TR BARAT R ARAB WU SCRAT AR IRB LR, ASCI BRI Se PR AR &
TSR AGIR I EEE, 15 (1D A AR T
competition, = [ -villagebank, + ¢ -3 X, + A, + year, + &, 2
v, = PB-villagebank, + y - competition, + -3 X, + A, + year, + &, (3
5 (D Lk, Q) KRR R Y, B AR R competition,  (REUSERAT LG
), (3 R competition, INWNBJ RN, (EAMRASEIHATEIR. AR
R X (1D RIEE, FERSIA AT RAEN AR SSERAAE R ER R8s b, X (2D
HA (3 REH # Q) AFROERERERE, H ) Ah A EERE, WREHABNATLE,
BJE, ORI ARSI AR AN, A SCHME A 25 (20200 (RS, ST/ RURAEALHET Sobel
K36 FIRFZREA O, 4 (2017) (8, H Bootstrap 7% Sobel 455347 1000 XA 78U RI (14
FEULIZ, AR s competition,, [{FiEZHE T Chong etal. (2013) FIES | {f]) 3L (2019)
(iR, BRI S, HT&BERATI SRR, WA HA R 2 fad (CUNRR «“ HHL 7 D
AT = REATEA R (LURERR “ CR3 7 ) K& BRI e R2RE,  Bdddn P



BOLATBURAT RE R SR 77 A “ By 08 2

- . 2
HHI, =¥}, (outlets,, | ¥}, outlets ,) @
CR3,=3, outlets , /Zf;l outlets , (5)

FRh, outlets ; ForrAAGHN I FHERSS j ST SEE: K FORRENIT FTE SR
TN ESEE: [=1,2,3, RRBEMNaBEmR 21 3 FARTH . 5 JF RIS 2 AR &R T iE
5 BEdE, ASCHIE T 2010—2016 4 1020 NE HHI FICR3 . FREVANIZ, BIR FAF MEEL
sefi e BT e PR AN FE T, (AARE 2 AR BUEHE 0 B 1 2 (8], HEUEE/NORERAT
Tz G,  BARAT e 4 e

(Z) BEERREAAR ST

SEIE T P TRAR SRR RIS oA 7 46 (2010—2016 4£) , A4 7140 SUIIME, FEORIET
=EAEAE. B, SRA RIS HREIIT S BRI TSR EHE . A5 1020 KREHH, 2H8E
—HRENNI, HRREE G 232 5. hEE G 322 5K TUEE G 466 K7, BATBORIMCENE.
F, RAFRBRSAMNESMVFIEGEE. AFEEREE (i X RNEERAT R s e
), VEERGHEH, FARPEMN _ EATHE EZE 5. =, KE (FEEBRSIHEL) MSESRiHE
SR B AT s . MR T RENMPER 1020 M (. XD FIEMETHERR. ok,

N T TG AR AERT S TG I, AU 4RV (winsorize) , XA ESARE 1 AT
F199 AL s A FIFEABHATAL R . A FEAR IR E AT W0 1 Fis.
*1 TES N FHEA ST

A A GHRDTI3D HE an]ia
WefpReA
WRETHE WARGTHR/ BTG 0.8709 0.1103
RIDERE RPBEER F TR 0.5777 02153
WREGFHLZHR | WRETHL G/ SR 0.2920 0.1953
R
WAL BURAT RAGHIIFTTE B R B WAL T EURT: 2=1, =0 0.3242 0.4681
P B
LRI NBHX A= B o), Bk 10.0690 0.7014
ol G IE/ X A 02119 0.1091
Forlbbt G/ X A A 0.4415 0.1530
upE{SEERS AFIFBOSON/ AFIA B 0.3215 0.2143
ATBUX I AR X FATEX AR CP7TK) , BUGHub s 7.7896 0.8490

CBHEAFXBORIATTE, KA. R Wb T i YIS WL AEEE IR, AR,
PR AR, NG SR BRI, =B T0PE. RS WHEATEIRE, HAtE oaru e .
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SRRFRRE SEAR R A S T BT AR 1 X A7 0.5630 02714
BRI RGHRLRTEF O, BOT kb 12.7169 0.7801
NS P #FA G/ T 0.0406 0.0214
B BRI AR/ AN R BT 0.5739 0.5466
JER ) RN Sy 0.2854 02114
T RBUHARMFENEAT: =1, F=0 0.1943 0.3957
IEZE: YA RAGHITRRE ARSI SRR 0.4708 0.1967
FEOEEE I ERR/ B TR 0.6565 0.1156
ENEY & ENEY G Ve TRy 0.0623 0.0750
YRR G e NEIEN Avas 0.0095 0.0060
AR

HHI FELL @) 0.3648 0.1052
CR3 P (5 K 0.8599 0.0860

i, 2010—2016 R4 BRI TR E R IR TR B, REWS NS MR Bt e IR E; —
MR AR 2 RATI IR SR LIS ., 2016 A —FAHEERAT IO/ AR Y, 1 2017 4EJF
SR SE 2 R EEERAT (R BARAT IO 50 JBHY, TR Bz 2010—2016 4547 B 1B LA EERATIR
HS AR T

FEFEA, A2 2016 SEARIAT 560 NELBOL TAMEIRAT, AR 54.9%. Hr, REEHA
191 MEVSL PAYBERAT, hERERE 206 NEBGL TARIAT, TUEE A 163 ANBABOL AR
7o 1E 560 MEEAEIUTIIR S, A 65.9% 2 IuiEHIIE, SHChRRE S/ EER NS
T 65.8% AR HHT, X BEMIASCOIT I FIREALE— S 2 ERERS AR 42 R K BAATK T 181 3 o 1 2010
—2016 FAE BT BEATHI N F B XA . rTBVE H, o s LS B2 MR A PE A X sk
K, BOLMBHATIIEEOZEREGN, A EH N E 2 SIS i .

2016 4E 11 A 18 H, BEBHRAAFHURA TR AN BRA 7 P PER HEALR H, HFTBH TG HA AR TR A, e
FHERAAT BRI T IR A A BR A B EIBHSAT . B RANBURIT IR AR AR IBH TR D3A75%, BRI F A A SIE Sy
Ptk

CHUR AR SR A AR AT RO, 20172020 4EAFEIEA 62 MHEERAT I AGE H, 11 20072020 4E3E47 7000
ZAEERATIN AL, SRR SR ERE AL . AHELZ R, 2017—2020 454 [ PUERATI 3 LR H 11000 25,
1M} 2007—2020 3447 27 THEAMUTIROL. ATRUEH, FEEUTIN AR HERAE T APPSR F, RITR
SRR BURAT A E B R .
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600 560
e | 485 ]
%} 424 (]

g 400 - 345 ]

i -

% 300 =

= 174

? 200 160 L 2610 144147, 5,4 144

F | . e | NE
100 |62 57 55 48 \ % \ %

e H@E% B e %é =

2010F 20114F 20124F 20134F 20144F 20154F
O LA BERAT B (D BOIAEHRATHIO R H ORED
B AT RS CRERD B RO AERAT IR (D

B3 HARTRATRTHR A B R R R X
M. EERYAERS I

(=) RIAHRRI T RIEHHS S R GG AR

BOLA AT RGN U AR GTRI SRR TSR R 2 HIRT=5fr. (1) FIh ] 7
A ERN,  (2) FUFERLIERS B 7 BT RE, (3D S T aeishlAci. =4
SERKE, BOMRARR “BROIMBIRAT MRBOSAIES, BAE 1%M7KF BR %, RUNEERAT
IALRE BT ESARAEN AR SR IR, REAEAN GRtTin FAHE “Betsdni” , Bt 1 19315
E. ARIER 2 19 (3D BULRATEN, TEREARMN, WALAEERAT PRz X R ASH U AR DS
HIETF 1.25 N EG R

sEAh, FHRER] GRS RARAT S 2 e T PU RS X R A, AR SO R st XA P 7t s
AT /EARRNE, SRBRER 2K (4) o (5 Fih. ATLIEH, MEZRFHXAEAR, %0k
AR IAGTE AR BAE P PE A AR A SR, R MOT B e, IR BT “Be i fErh Y
A EER T ARERIX . FTREIR A, A PURR O AR A R T I S 50, IX S XARAGHURA ) “ 28
Wr” RERESE e, PR 52 3] ORHERATBOLHORIN) SN IRom; MR, AREE RN &
AT 5E 5 OB, IR X RS LT AN SE SR SN “ SJLUAH” BRI B LA BERA T A
“US SN RGN X BRI — .

2 WA T RIEH SR SRR R R XS E S
SN FRERHIIX HE X
e} @) 3 @)) 3
BOTAHARAT 0.0177" 0.0170"* 0.0125" 0.0105 0.0113™
(0.0043) (0.0043) (0.0040) (0.0060) (0.0051)
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GBI R 0.0112 -0.0080 0.0511 -0.0122
(0.0143) (0.0150) (0.0428) (0.0158)
Fralkb -0.0739 00218 -0.0376 -0.0092
(0.0637) 0.0614) (0.1089) (0.0684)
Bl -0.0199 -0.0146 0.0442 -0.0033
(0.0330) (0.0316) (0.0782) (0.0365)
B A %% 0.0341" 0.0313" 0.0048 0.0512™
(0.0190) 0.0187) (0.0339) (0.0224)
AT AR -0.0098 -0.0091 -0.0494 -0.0105
(0.0180) 0.0158) (0.0675) (0.0164)
SRRAARE 0.0018 -0.0353" 0.0830™ -0.0538"
(0.0145) (0.0188) (0.0416) (0.0208)
BRI 0.0097 -0.0263 0.0178
0.0136) (0.0328) (0.0155)
BARREHR 0.1892" 0.1967 0.2373"
0.1129) (0.1857) (0.1389)
RBATBRER 0.0272™* 0.0159™ 0.0300™
(0.0030) (0.0039) (0.0037)
JEeAL 544 0.0067 0.0015 0.0053
0.0139) (0.0362) (0.0150)
T 0.0264™ 0.0123 0.0306™
(0.0046) (0.0082) (0.0055)
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Can the Establishment of Village Banks Produce a “Catfish Effect” in the
Rural Financial Market? A Test Based on the Loan Data of Rural Credit
Institutions

MA Jigjie CUIHengyu WANG Xue DONG Chong

Abstract: From the perspective of traditional rural financial institutions’ supporting agriculture, this article analyzes whether the
establishment of village banks, a new type rural financial institution, can play a “catfish effect” in the rural financial market. Based
on the idea of quasi natural experiment and the method of gradual difference-in-differences, this article matches the data of village
banks from 2010 to 2016 with the data of 1020 rural credit legal institutions and tests the causal effect and intermediary mechanism.
The results show that, first of all, the establishment of village banks can encourage rural credit institutions to increase the proportion
of agriculture related loans, which indicates that village banks have a "catfish effect". Rural credit institutions tend to adopt the
strategy of “cream skimming”, which leads to the improvement of credit availability of agriculture related enterprises and
organizations, while farmers do not benefit from it. Second, the establishment of village banks will increase the competition in the
county financial market, which improve the willingness of rural credit institutions to issue agriculture related loans and support
agriculture. Third, the increase in the number of village bank outlets will amplify the “catfish effect”, and the impact of village banks
on the agricultural support behavior of rural credit institutions is not disturbed by the addition of other bank outlets in the county.
Fourth, although there is no significant difference in the incentive effect of setting up village banks on their agricultural support
behavior among rural credit institutions with heterogeneous market forces, there are some differences between rural credit
cooperatives and rural commercial banks. That is, under the “catfish effect” of village banks, rural commercial banks tend to
increase the loan rate of agricultural economic organizations, and rural credit cooperatives tend to increase the loan rate of farmers.
This study provides empirical support for the “catfish effect” of village banks, and improves the theories of “market power
hypothesis” and “information hypothesis” based on the practical experience of rural finance in China.

Keywords: Village Bank; Rural Credit Institution; Catfish Effect; Agriculture-related Loan
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