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BEgiRITI RS S5 E S EmRS AL
—REESERE RS B

x 5 ML

FEE: P E B3R AF A R R H BRI G 69 AT b BB AR R AR S KA RS 2 akIR 5-491E A,
XA F KRBT EF R ERIRF A E TSN ETREE, 27 EEREE R AR KB R T
&S G4 E A, ASA R 2010~2017 F 1927 A& (. 28) &84T H &0 848, #2006
SE B S 09 58T R AT e R AR AT Mk A BRI MR N BUELBT # R 69 3 I BAndE 5 W B AR AT Mk 25 A 69 R 2 AL
FHiz F e B 2 o8 AR A fe TR R 355 AR TR 3 B A dE R H BARAT W52 4 3R R 2 8RR 5
#rh, W AR RRBATIER G £ 7. AR AIN: BATELIBE RSB B el ze s A b ik, 12
REEGHITRERXZVAR Y TIERTEEL; BRSBTS R H R T EReIRFEN, 21X
AL RN A Rk A BRI A 09 I B4 55 AR T 30 B B A L a9 KA A AR AT Ao AT AR ARAT R
R IR E AL R L B F S B2 RRIR SR, M EA A KE LTI 3 B2 AR SR8
AR B EAERHEATLE.

KR BMATRESA BATLES REE JER

FESHES: F83235  CERFRIRRL: A

=
=

£ &R eaik RN

R gl%—

Wt e < R < i R 5 e s EOFRERE IS, 21 1 2 4R B ROARAT £ R R B R L 4
AT RCHRRNE B RIRSS HARIISEIL, SOy E BRI SR A, EIs il 2N
S R o AR 2R T VORT < i e 55 R P A R L R < i R A PR et St ) S R AT S5 301, 2015
TR E U R AT (RS B R (20162020 45)) Al . Ml 5w 2 B

A FATBIE K QAR AT 2 IofR B T TR SR S A (5 XL o SOt s
(BHSS: 7160325907 [FZK AARAEE ST “ ZRHRM G T 57T FE A Br7- I R A R L] L2 H R
AEEIT (HSS: 718730117 MEZRAAREAREEIH “ BB SR FEFT AN SRR H bR 5
AEHLHIDIE (H S5 714730097 HIBEBI. AR A iR AR L, SOt B e ASCEIRIER
fAl) 3o
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SGGAREART Ry S IR S5 R e AR PRI, [ B AR TR R L ) Al R 257
R, AR R FEAREAR, AR FRAOERE F AR M AL A2 B 4 BiHE R LR IR 24
Wikd CEEFESE, 2011 ) 302, 2018). [ 20 {2 80 FAR A EAA SRtk RCE LIk, Frile
2006 St fECFE A H X ARA T\ AT UV NBUCR DR, 4RAT 32 S I BB LI 74 5 R AR IR Z)
Ak, EAHRTES T AT EZER RS A E S R T ZZ WA TR, DURA AT
MR B ARAT . T ERVEAT AR BRI, HARIT S 52 o, e iEHUT L ERlik 1%
W MEEIRE TR T A RS BAE T, s R e Rl a5 i St R B DU AR A
X SRR S AT ARAL . B4, BSIAARERAT e T A A MR I e s an e 2 23 R AT
T BRI 5 2 RN ERHERT N &, AR5 BIA Bt 73 e &R0 ?
WREEARAT L 4% BE B A B IR S5 BE 70 2 Sk e il RN, MY BB IS MBI ERA T T A 50 7R 1T
11 P AR G R B e R R A B R B0, 17 L BB SR Bl B S R A R B Y R A
JRIA AR A SE AT AR o

BT\ SE G0 B I E RS A 51 /2 T BRIl e & 1O, 1 BRG] T 2 SRR B R ANIR T
AT, FFIRR T BT AR AT R4+ 30318 (5140 Beck etal., 2004; Leon, 2015) Fl%E
TS BA GBS HARAT 452 K18 (Bl Petersen and Rajan, 1995; Ogura, 2010) AR SZ 55
SRIM, FEFPERYRTAHF SR T, Sa7 A B E B LGS TR T 554 28US 1 [F) T,
IRELFE 532 e BT S R U R MR o ARAT SR I - B AR SEGHR TR, B4R,
(IR 2 <t IR S5 VR A PR — A5 B A TS5 AR L X T 31 N — 39 I 2 S8R AT W UG B — (2 ik
SRTTATE S IR SRS . BATTE S R RN RS IHAFEAT “HEE” B%, IR CHR
B8, (g, X—ERHARAWEZ S, EREBHOLIER T O ST A M AE =S RS
fif (Presbitero and Zazzaro, 2011). 7ERUTEAH H X AT\ RN UAAAE N AT, B DU RHME H
A E R ZERHE ST SR IE e T 5INTTZ5E S AL AU SRR A S A e R AEDE, 1
IS B AR E A ARG BY R R B T KIS R KA SE S SR A T SR LR %
VAR T B EL R AIFAR  (Presbitero and Zazzaro, 2011), AN E A “/NRE, A+4L”
R 2 T H B AAE T8 RABTHHAR (Stein, 2002), XEWRE, 4R8I A RS AL A
TR S SR HARTEIRT R E AR ERIKIC R SRR “ s 8
FIOC Z AL DR BE S AEAL INUSARAT SO AR ARAT 76 4 (1) iK% 1 4% (Dell’ Ariceia and Marquez,
2004 A W, BIERAT I\ SE I ARG RAE DY, SECA R T B8 T S R LA 8 1 st
TR 2R G Rl IR SR T R R

BT BRFEIS T, ASCRIF 2010~2017 4F 1927 ANE (. ) MERIT M S At , %%
AW EFER N BB T 7458, STIERI0 7R R B AN E 2T R SR T Ml 5 4 o) 387 B 4 Rl TR 25 R AL )
SO, SRR AN FS BV ERATIE I 22 5o X3RRI ELANAE R R L 1) 43 2 U B 7 v IR B 5 R

CAM AR TEIERFHE AR RN AERITIEN, T,

-
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TR G B A A it 26 AF 22 S T ] Re 5 E AR 7R S5 18 AN —20m) @l
—. Wit

(—) $EinER SRR E
LAMETE ., AR Sarma (2015) & E T IR & (13 SRl FaHo a7,  MARATHL
FRBIENE . BT IRSS AT A PRI 55 M F RO 14 = AN B ) g v [ B3 SRR R 2. 7 E T A AL
TG B AN EFE R el EARIE” TR, I AR P RO T A [ ) R b R 5
7K
(D W HEGRIEEE L. TR B Eadas (BURTERR “ LFT 183507 (kg
2, R AR n ANERE, d, FoRSEH XM SRR S KT RS | 460155, H AR UN:
d = w 2, (D
M. —m,
(D 3, w NG TR T IORE, 0w, <1s A RYERE T ISEhRE:  m N4ERE T (1R IR,
BUE 9 05 M ORZERZ T BRR, BUEDSZZEREES 90 AN E 7 A3
(D XATHff 0<d, <1, d 8K, RWP—ANHXLER T e B SRR K i, —MhIX
FAYELE I AR RS K B e dE2s8) BS X =(d,,d,,+d) Fon. 1En 4E0, 5.0 =
(0, 0, =0 FRIWEME W =W, Wy, W) WZFIR n ANEE R SEPRME YR E) E RIS 4
R SS KT i) e FETRRESI IFT R X 5 O ZIAMBKIREE S (X A X 5 W Z [ RR IS
FEES( X)) PPEME, @it O FIW Z (AR EE B AT ARHEAGAR R, v IFT EUEANT 0 2] 1 Z 8.
X,« X, RIFI EERN:

AR d? e d?

b @)
\/le +W22+"'+Wj
X2 =1= \/(Wl _dl)z +(W2 —d2)2 + ...+(Wn_dn)2 o
\/W12+W22+"'+Wi
1
IF[ZE[XI +X, ] 4)

(2) Fabrth R o ASCANERATHURGIZIZENE . ARAT IRSS A AR 55450 FH ROF M =/ A R Ay Al
SRMERMAR, WEWRAE TIX=AYEE (B0 Chakravarty and Pal, 2013; 5KHT4%, 2017; 7K4%
W TG, 2018). HARIEFRH Beck etal. (2007) 2 H T it B 4 Rl AR 45 /KPR 2 I g
b (AR D, @i SRR U7 AT T RS, 25X 6 WiahrRe i R U
WZ TS BERA R SRR 55 AT K, e R 2 BRIk 55 /K
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%1 RIS E SRR S K TR R

Y febRAaTR febRrE X
HUTHUIBIBE 4, HES S BIES Ca) VA BN SR A ET AR
4,=(a, +b)/2 NOSSHIEESE (b)) Ti NSATENLI 550 (AT
HATHRSS T A, NEIEEIER Cay) TAEEFZE TiwT A
4,=(a, +b,)/2 NIIEEAH (b)) TN TN
IR 255 PRI A &% (ay) AP I X A 7= B
A,=(a, +by)/2 K (b)) PO S A= A 2

2XAMBRT S, (1) BT, (H50 2 OIS T HRAT I o0 A AL 2 4 R i b [X
BT S R B iy (f9)40 Benfratello et al., 2008; Chongetal., 2013), ASCHIHARITEE
SN W S AT RS S8 R — A 2R E (BLURERR “ HHI 8507 FIRTP REAT A E

BEC (LURfRIFR “ CR2 830 e TP . BT HUTIM R i B BT S P e 1
PG BRAT I SRR ARAL, it ARSI i A AT A R R AR AT Te 4 B FR B 2 T D A 2
(RIARAT 35 G FEFRBOIAT TARCE AT, 45 R R B EE R MIEMSER", IEM T ASURATIE
e REFREURIAR A o

HHI #5500t 577 SO S BN & 28T W S = BT J7: CR2 $8EONHT RARATIM
R SR o BN BT R AT I SR S A B R ORI A R A, AT CR3 R
BOAT TR MAS . b, HHI $8%0F0 CR2 $a 5 RIE M-

Ni N, 2
HHI = ZH (branch,, / Zj:] branch,) (s)

CR2 = Zr;:l (branchﬁ) / Z]]v;l b’”anchﬁ (©)

(5) X5 (6) X, branch,, N5 j X BUTEEET WO S8, N, 28380 AT IRAT
WA R . CR2 880 n =2, AAREI N REER 2 FIRTHRERAT, MR, CRI .
CR3 . CR5 #8¥+tn 43 5IBL 1. 3 M5, HHI 85001 CR2 F8EUMEUE T 0 2 1 2 Ja], HUffiER
ANFTRARAT N T IA S5 B,  ARAT S5 L A

(2) ANEZRBURITHIDTRRD 8. A SCHELE Chongetal. (2013) HIE X VA SR RV T
FEEAT EATORRMARAT . MEEUE & BT HHI $a30 I oTek i 8,  DUSRERAT sk (o 40 1) 15
oA

sh_reb=3" (branch, /" branch,)" | HHI 1

2
sh_ vb=z t=1 (branch,; / Z ]/vzl branch;) | HHI (8)

CIRF R, X AR ARG R, O T LA R

4.
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2
sh _state = Zil (branch, /Z:’;lbranchﬁ) | HHI )

> , 2
sh_ psb=ZZ:] (branch,, /zz/v:] branch,) | HHI (10D

(7) ~ Q10> X, sh_reb. sh_vb. sh_state Flsh _ psb 53 HFEREFRENARIT. A
BURAT. EG TOREDIARAT" . BB SR HHI 55005t 3. branch, AREES r ZARKT
WARATTEE I I S8, branch,, ARFEE v FATEUARATIE B8 NI s, branch, A%
R s KIEA W ARATIER S AN s8R, branch AR p SRMTEUE S HATIER T WM
mifE, R V.. S PoiREREI NG R ZENEWERAT. V, Zp8URT. S, XEAE
WARAT. P(P =1) KIBBU#EEHRT

3T ATyl e PR AL B AN R 1) S m) PR OC ZR AT R 51 EE A A AR R B, £ %8 Chong et al.

(2013) FFRAZE (2017) MEIRHTHIX BTV se g THARER T, A SCRFEAE Fr b2 N
HOIX A= 7= Sl SR AR BB T 1) = AN At B 1) HHI 850 P E A AREAR BAR T 55 4 HHI 15
) THA S,

438 T E . ARG E ORISR ERE . BERRMERAE . STHRHIE. N IVRMIE,
XL IR S5 GRS /KRR G . SR IR SRR AN A e A1 458 A IS S H R
18 PSRRI (K IE . T, 2017); GFFEAARAT BE. AKX AR .
FOMEER . ANIPE AT BT LI (B4 Owen and Pereira, 2018); A FRHIE
BFENCOEERZAEREE (BIUERER, 4800, 2012; Kumar, 2013). EAAFEMHICE L%

2 T2 E X RIER ST
Bl AEE X AR E 2 FRLAL HifE PRz

HHI HHI T84t BN AT I B T A BT 0.366 0.107
ZH

CR2 CR2 f544 L AT RTINS 5 B AL 0755 0.102
ety

sh_rch P T ARAT DTRR 301 RANTNVARATS HHT 83 mTik e 20 0.750 0.158

sh_vb FHERATTRR 30 AHURITHT HHT Fa3U 5Tk 4t 0.002 0.007

sh_state | EEFCREDNAATITRGET  EAG FORRDVEATH HHT e ok 0.065 0.074
i

sh_ psh MR Efit B 4RAT DTk A MR B ERITX HHT FaE sk 0.179 0.128

fsgdp TP B H RS BG5S E 0.266 0.227
credit {5 RS BLRrEHhZ T (1)(5 a3 0.700 0.032
tel FEfitisit B wRiEES A\OHENL 0.128 0.087

VA KRR T A E AT ETRERAT P ERRRAT. R TRISERT
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gdp ELH X A B 2ot 14.449 18.390
pgdp B X A Bl LR SIIVIN 3.095 3.266
firstgdp MV FE  E Bl r~H SH X A= R E L 0.209 0.108
thirdgdp F=ralrE S B =P = H S R A= S R 0.345 0.117
pretail NP SR EELE B v 0.847 0.714
investgdp | HEH L] PR R A S M X A P A R B 0.823 0.446
, ANV IR KT BAE 7oA EE R AU E)
agritech . k. TR 0.024 0.016
density B Hhi: ANCEAAR 3.099 2.750
edu HEKT B R 5 N OER L 0.117 0.031

TE: B S B S B AR 2T 2 T BT SETE R P SR A5 FFREE N 2012~
2015 4F (IS AR R0 B 1) A 2010~2015 R & {5 R R FE 4L
(D) BEREE
1A BARAT 5T 43 5 & 2 ek IR IR A8 Rvh e D 1 ARG A (B R b X o ERA T e Rl LA 7
N R AT Ml 55 40 B e RIS R I RE I, AR SR T N R ACASE Y

IFI, = pcomp, + 0K, +o. +y, +&, (1D

(D i, LR RS ESRAEDY . o NANBEI (RIS ZE S, D[] ] 25
IFT, s i i85 B IX 0 A de 4 comp, AT 4%, (£H HHI fa¥isa: K, N
—RIEHIR R

2R A RAATE oo NEEERANTARIT . MERERAT . A TR AR T RS i &5 4R AT
VUSRARAT I B AR S5 R S22 57, A SCROE 1 R AL .

IFI, = Bsh _bank, +osh _bank,xcomp,+0K, +o. +y, +&, (12)

(12) X, comp, NERATESE, (£H HHI 1855 sh_ bank, A VAR T oIk
Bish _reh . PERATSTRR B sh _ vD « [EA FORREDVARTT STk 40 sh _ state FIRRBU# & RAT
SRR A0 sh_ psb (AREIAZ &, T2 AN [F] 2 RO ERAT 0T S Aak6 B4 Rl T 25 TR A ) A B ATV
sh _bank, ¥ comp,, 1152 LI T2 SRAT V38 408 75 BE 061 18 5% SR AT SRl IR 55 IR AL I
TR

(=) #iEiER

ARSC TS FH B LR s —RARAT W R A A OGS o AR [ [ AR AT e B B
Zoigs (LUTAR “JFRIES7 O KA M4 E &R SRV TIERS B E ML ERE R RgH
B SR LM AR B, A SO T 2010~2017 4 EUsARAT AL SR U 23 S 5 A Bt . —
SN, B Rl R S BB VT RHIE AR DCHE o A SO F B2 T S e 5 SRR
FSEE £ EORIE T 2010~2015 4 (R EB WSS FGTHES) AZREE ARIT S A0 (5
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& S A OCEAE R B 2012~2015 48 (BT S A S R0 2 45D, Hrh a4 2010~2015
RS PR SRR, AHARERI I T B ARk (S R B HCFIE RS . RAT 5
S ABGEH M T 2010~2017 SE4E 1927948 (L B FIEATIS A %dE. T (hE
Bt SAGrGHES) AMRIBHTEEE N 2015 S50, HIBREEEREURmE G, i, HR&d
M 1733 M8 (T 78) 2010~2015 “ERP@Eikcds, Hrp2 W E 509 4y, JERINE 1224 4~
WG AT AT LSS R, ASOH B A HRHE R SR BT T 1% 48R

= BRI SRR

20 tHed 80 AT A B AR T\ B REBUAI R RS, FEAF B SR BRI B S50 1 1)
ZHAEHT, #zh 7 BT iS50 AT EZERB Be. 2B BUn) T 58 0 B () A T e
o TR TATEZERIB BONTT S 2B B B 8T g ik (FIanfar) ™3¢, 2004 JH
SLAE, 2016) 5 ST, AT SCHkis F Sop B R AT 17 58 B B A I VE 2RI o A< ORI 2010~
2017 FF4E 1927 MR Gl D AT s A EdE, s BT i g i n 22tk

(—) MRERMEKERIEEK, FEBEMIERE BRI SRR daE: = 5k

A E R B DU X ARAT N PR EES B (] 1D BoR: 2010~2017 FEARAT Ve Rl
FE BRI 4ok 3s, WS RF BN 456 2010 FFZATERATU AR B2 S 2 DU N M s &5k
P, PIRNELIERAT X S B S 1 ER SR ) IR R R T . S RE R ERAT I S AT AR AR
AR T Be = AR, ASCRER T rp A B, X RS AR,

5o HE 59 L

56 56 -

53 + ’_‘\'\0\. 53 L

50 | 50 L

47 - 47

44 ' ' ' ! ' 44 ' L L ' ' ! ! '

2006 2007 2008 2009 2010 Ff

2010 2011 2012 2013 2014 2015 2016 201747

—o— FIE (MML/ED —o— FIH (MNE/E)  —a— i MR/

1 2006~2017 F£2EEREUTHXRITRBE T
e 7B 2006~2010 FEHERARE LS (2016) FIMBIRPEIEA L, 451 2010~2017 FHEE 2RI FR 2~
S EAATI AR S SRR RG], RIS (2016) MBS - EARAT AL ARAS Sxmi IR 55 50 A Pl SR s e,
JEATPR B e JFAR I 2o kA, BATTERE: ZE A B RAT IO AR O TR ELE 2010 4122 572 R AT B D L 4
ATEIX BRSBTS, A7 RGN T 5T 2015 4EA EATBUX IbsHE, 1222 R AR S Ao

CARSCHIR 2015 AEATEX RIARAER E B GUTEIXVEE, AN 1927 M (. B .
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EAFEERIZ, 2006 FFHCEAMN H X ARAT AR UHE NG, BI8ERAT M s e (1 g Ko ds
FHARSLEI, FER X — IR G — B Nk, B ENIEOR T i 2 5
JEM L A3, 2004) o 2010~2017 4, EISERATIN AUEE R IEE K R 2R T B 45 1R
UL 1E 2006 FEF1 2007 4F H & Sl LA RTS8 = SRR SR U AN SE A I ERAT « 3%
RN ARATAE LT N BRI S BOR S , AV ERAT | IR I ARAT A T s L AR AT AR A J5) B4R
W%ESE (2016) X 2011~2014 FILH54E BT £ ARAR S RIZ — I ESSRAT s A RE 1 2

ARG BURHTREERIZR M, AT ings i it A v] se RAT R E . BARRE,
2010~2017 F3L R EL AT R EARAT I SR 2 4TS 3, (HITR BT SR L 4 5k 8 5
TR . 52010 fFAEEL, 22017 A BS518 0T 3.98 AW s, iE2T A E B350 T
7.79 AN (N 3 fits) o o, AMEARAT I AU ROH B OC T B KD ARAT . 2010~2017 4F,
AW BT S RN T 670 N, HK T 11.67 £, EIGM BT SEES T 1.05
Ay AR EATEERAT I S AR BN T 2617 4, MK T 9.67 £, BAATEERAT I SRR RN
12034 EATRENARI TSN S AT N 25005 7 185 AT 1173 MM AL, 40l
4.72%FH11 6.20%.

AHRFFARH, AN X AT SR U NBCRHF AR T B e, BATTER I
RGN GAIAELRSE, 2010 4F 2 A/F PIEERAIESL TIX— W AAE, 20160 o A1, 2010~2017
4, BT SR BRI, ST SR SO IR R A TEIR T . AR R
HRUE S AT 14 EHA T AR AHIES B, 2015 SR E 2017 FEAARI T AR HEE N 3622 4, H
H, BERATIN AUR HAECH 300 R4

(2 RTINS HETEERS N, RRESEREENSBES P HEMNTEER

* 3 AN EMIETT N BT SRR RIS 2 7. WEE BE, 2017 3R EHR
17 W B DU AR IR B K 57.99%, 2010 35N EARAT W s i AR ST IR 21 58.89%. M4
ARG, RATEDARMT TR AE T N Bl 2 A E R N B2 0%, 1 A FORR AR T AR i
BHUTIERR R BRI R BRI EEA R . fETTR S, MREE BT UK TR DR T2
CReRMIRS M A, MAEIERNE, EA TR EAT —AUR TR AT 8 KSRk
FARBETAR, BRAL, APEEERAT. B I ERAT RO T AR T AE ARSI B X R 2 TAE ST A B
IR AR, JRARIE 25T 2000 SEFFIGHEAT IR EURAT “HENHEH” “BURIER MIRA_E vt R
ATAER R I H X FH A 1 X X 5 A7 SR AN A8 () Il (CEAB AR5, 2010) o B FE A RAERATHE 1977~1990
SEHSHE T “UENFEE” BOR, AT S X RRATIN S B X% 4 1 1 HEANEER, X IHIEARAT
R 25 1A DX T X 8 o 4 L 18 X A R ) 80% 1117 1990 4E LA, 3X— 1 EL %4 0 (Burgess and

2009 4 JFAR IS 2R AT CHIELRAT SR 2009 H—2011 4EA0K TAEZHEY HHERBURIT 3 R NEIEIE “4R
PO, W2, KRR S ROEER” MEENBOGERI AR T A 2011 SRR SR AR (TR
AT AR S I P 5est THEURIT “YEAES” BUR,

-8-
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Pande, 2005) , BRI 1EJE SRR X RIA A X 2 [R] B AR AT I AT e AP aS 35 FRC R I

*3 HE B E BRI T ERANAE R Th L B M/
L ANENE EEROK HEEEE . FeAtpale
B S PrE AT e . e YT i
2010 3521 20.17 6.15 8.04 0.09 0.15
2011 36.28 2051 625 8.54 0.17 0.20
2012 36.80 20.54 639 8.75 0.25 0.26
- 2013 37.29 20.66 6.44 8.85 0.38 0.34
2014 37.87 20.82 6.44 8.91 0.55 0.52
2015 3839 20.94 643 8.93 0.76 0.71
2016 38.82 20.98 6.42 8.91 0.93 0.95
2017 39.19 21.03 644 8.90 1.14 1.05
2010 59.79 29.13 14.67 13.82 0.21 1.16
2011 61.48 2939 15.09 1439 043 1.37
2012 62.98 29.49 15.52 14.81 0.66 1.67
- 2013 64.12 29.60 15.68 14.98 0.98 2.06
2014 6538 29.75 15.70 15.03 1.35 2.72
2015 66.56 29.88 15.71 15.05 1.69 339
2016 67.18 29.87 15.65 14.99 2.00 3.84
2017 67.58 29.85 15.58 14.94 2.24 4.14

T ASSCHAETEIR By 1289 /N TR EHEN 638 A, A0 569 ANE KA R LAE H i EAIFGEIY 69
A Beo 23k 592 NMEFIFUT R TAFEGE, Hrh o 23 MHEX, ASTRTTNEFEA R AELEE 23 kX,
P HAT I s SR B A I A R L ARAT I B, B AARBCR M BT AN B AT I i i AR R ARAT I i i
R EVRRAT A5 PRI S H R HAR R ARAT A R AT R L 4T

(2) RITRFEFETEER, AREMRITEFERTIERER

I 51N FE WU S AR SRR 55 A S R AE 22 N BN BT IR B2 T AN TR IR AN o
R4 R T A WNEMAEZT N B RRIT R . LR AW EIERAFINE, HHI 5% CR1 ~
CRS $554E 2010~2017 SEEIZHT NI, X R ESERAT WA () a4 il (HA2, STifahs s,
2010~2017 FEFTH B FRAT e S IR TARA N R . 10k, ASOH 21 EAEEST N B AR AT 5645+
JEFSBAT T HARR T, R 5 N R IRaf RRN], RINEAARTIN & HHT #5400 CR1 ~ CRS
TREIIfEAE R E . TUEH, MR E, TR BT R A g, Se5 kL
ik BEEAR. FEORE (2011 XHLIR 2000~2009 B AT BRliT 56 5 EER) /i R LIR, T8
FEAKT L DXCARAT b R LA NG AL T AN A KT RT3 B AN IR AL A Bl T 3 5 5 BE A5
BT, (EIF RIS S R T U5t
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x4 RAEEFAERE BRI T SRtz ER S
N TINE AETTN B
HHI $8%  CRIsE¥  CR248% CRSHE¥ | HHI 1% CRI4E% CR248%  CRSRY

2010 0.50 0.64 0.85 0.98 0.36 0.51 0.74 0.95
2011 0.49 0.63 0.84 0.98 0.35 0.50 0.74 0.94
2012 0.48 0.63 0.84 0.98 0.34 0.50 0.73 0.94
2013 0.48 0.62 0.84 0.98 0.33 0.49 0.72 0.93
2014 0.47 0.62 0.83 0.97 0.33 0.48 0.72 0.92
2015 0.47 0.62 0.83 0.97 0.32 0.48 0.71 0.91
2016 0.46 0.61 0.82 0.97 0.32 0.48 0.70 0.91
2017 0.45 0.61 0.81 0.96 0.31 0.47 0.70 0.90

TE: HHI 8% CRUFEHG CR2 #8500 CRS F88UT IBORBUT R L, BUEEN,  BATLSRLE S3 A
GrE e EOEEE;  CR3 $540 CRA FBCR IR AR, BRTRIEAR TR, BOGBRIEE  LUAEE R

HY.
=5 BEEMIERAF BRI TRRFEERDH
NI HHI 155 CR1 #6% CR2 1831 CR5 1831
TN BARA T 5104 0.475 0.623 0.832 0.974
e BAR T 10312 0.332 0.489 0.720 0.926
PR BRI BRI T e R — 0.143" 0.134™ 0.112" 0.048"

TE: GEiHIEY 2010~2017 4F; *, OfPos s RIRERTE 10%. 5% 1%k B2 . CR3 4540k CR4 #5451
BRI BTN BTS2 e A 1% R0/ R, IRTRIMEAR AR, BOGHRE5E T LU 2R

M9, BERITI RS mE SRS R CAISSES T

(—) BRITIESFMNEESRARS R U HR

AR EREAR . BN BTN EREA I BEAT S o Dy G R8s A8 B AT 2 1Y) S
[ PR SR OG SR T RE S ER PR P A e B, AR S SR FH R e 1] 5 RSB R AT N TR AR B 2SLS A5
AT SEUE /AT, Hausman 4236285 S 5 7~ K F 1] 78 2R Y oA A 21, 38 6 H 2SLS A7 [1) Anderson
farge il Cragg-Donald frieat REH] | T HAREIIA M.

1L ESRARAT W 5E 4 35 R 2 akR 5 R LRt s £ R IR B Ak R R B A2 109, K 6 Pl
fiRAg N IFT 1850 (1D 31, (3) FIFL (5) FAEERRARR EIAZE R, (2) 41, (4) FIH (6)
51|79 2SLS B [l HE5 IR . B EFEARR AL R R, HHI F83HE 1%07KF FA B3 R 52,
BY HHI f8¥o8k/)y, BIERAT SR 3 A 8, RAT Se 5 BOBRR, B R T B Rl 25T
e # 6 (3) ~ (6 FNRIATIHEAAEZTNE FREAMEIAZE R, HHI fath 230t 2.3 6 m)
M. HHUERTAEL, 2o SERHERAERA T T I SRR R IR S IR A B RAE R, R4
RIEIKPEARRI TN B2 anitt.
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2 BT L T F A R AR SRR R Y AR F AR5, HERENLE, £6 3) ~
(6) FIFE & R N AR AN 2SS ALK Rl UA 45 5 BoR, 2T HHI Y5000 )3 25507 46 56HE I 5
INTAERTIA B, X IAERAT L % S 23 A B 2B S R AR S iR AL O i N 3 55 . B IF 7R 3R, 1E

EAE 1A R A A 1 RORGE X, ARAT b 58 4 W] RE B IR

W < ) Bl A B L 55 4 R R RN

(Armendariz and Morduch, 2010). Mcintosh etal. (2005) TS FIAFIRBITI RN, BRATILT
W LB REESE R NEE R . HETTNEEPHEIRERIS, ERE BIRSF-aMRA
WAL 5y V- 6 55 SRR AN A 22, O AR AT SR LA AE N BRIty R AR T T S 5 4 0
R Rl I 25 R A R R AR5 AR 55

*6 BRI T S SRR S RIS
EEREA TN BFEA AETIR BAEA
O () 3 @ (5 6
HHI -0.218™ -0.263" -0.084™ -0.116" -0.308"" -0.382"
(0.033> (0.049) (0.0400 (0.053 (0.043) (0.064)
fsgdp 0.050"* 0.051" 0.031* 0.031™ 0.055™ 0.056™"
(0.010) (0.007) (0.012) (0.01D (0.013) (0.010)
credit -0.001 -0.003 0.008 0.009 -0.018 -0.024
(0.032) (0.027) (0.049 (0.043) (0.039> (0.033>
tel 0.019™ 0.020* 0.014 0.014 0.022" 0.024™
(0.009) (0.008) (0.015 (0.013) (0.01D (0.0100
In gdp -0.181™ -0.181" -0.267 -0.266™" -0.155"" -0.153"
(0.022) (0.015) (0.0300 (0.025) (0.026> (0.018)
In pgdp 0.098"* 0.098™ 0.151" 0.150™" 0.087" 0.087"
(0.020) (0.014) (0.029) (0.025) (0.024) 0.017
firstgdp 0.063" 0.066™ 0.029 0.030 0.103" 0.108™
(0.026) (0.021) (0.031) (0.025) (0.038) (0.030>
thirdgdp -0.004 -0.004 0.002 0.002 -0.008 -0.009
(0.010) (0.008) (0.017) (0.012) (0.012) (0.009)
In pretail 0.010" 0.010™ 0.007 0.008 0.010 0.011™
(0.005) (0.004) (0.008) (0.007> (0.007) (0.005>
investgdp 0.006™ 0.006™ 0.002 0.002 0.009" 0.009"
(0.002) (0.002) (0.004) (0.003) (0.003) (0.003)
agritech 0.088 0.103 0.296 0.301" 0.027 0.054
(0.124) (0.093) (0.207) (0.161) (0.146) (0.109
density 0.010™* 0.010™ 0.007 0.006 0.011" 0.011™
(0.003) (0.002) (0.009) (0.007) (0.003) (0.002)
edu 0.134™ 0.132" 0.030 0.031 0.152" 0.145™
(0.042 (0.03D) (0.065) (0.046) (0.054> (0.040)
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AL e R Yes Yes Yes Yes Yes Yes
A () S50 Yes Yes Yes Yes Yes Yes
MIME 10398 10398 3054 3054 7344 7344
B4 1733 1733 509 509 1224 1224
R 0.750 0.750 0.766 0.766 0.751 0.750
Andersonfs 3 — 0.000 — 0.000 — 0.000
Cragg-Donaldf& 3 — 2365.700 — 915.293 — 1344.821

e F5T W RBHIRMERAERR, *. o FI R AARAE 10%. 5% 1%H7KF B2 . Anderson #5%: (P {E)

1 Cragg-Donald f&3% (FE) 437 2SLS A& 24 T BAR R A A A3 18 T RS BT .
(Z) AEZEESRITEREEMIERE BN ImESR

AR 1 X BT RHUAHEN G, B RIR S5 s EARBH 2 ootk e MR ERA T
WEHIB AT AR AN RIS BT 0 4 Rl R S R R N2 AR 22 5, ARk
(AT T S5 M2 T S5 | B SRARAT R B A IR S5 IR IR, A SO T & ARAT 5t
BRI 8 S 5 HHI 48580078 CTHAT RN, [RUASE RN 7. R 7 ik s IFT 8%, (1D
Fils (3) FUAL (5) BN SR RIHE5 R, (2) F1l. (4) FiFT (6) 124 2SLS B R H45 R

LARAL T R H 209 KA B AR AT Fo b 44047 A R T 5 R 28k IR R4, A2 A4 44T A A2 3E
REEEZAE LY. WERFENARITRE, 74 (D ~ (6) FINEFEEA, TR EFEARTE
TR R LA [ 18] 5 SN AS AR T AR B 2SLS R [RI AL RN, sh_reb B3 B0,
FUAAM B AATTERT R B AR A By B gt 7 SRR R . sh_reb 5 HHI 8501
A I 2 S R, R BERAT SRS Ry, AR TR P ARAT R B Rl IR 5 IR A A SR B SRR K
FAS AR T I AR T B A= 1 AN, ARYE “/MRATHHA” #ie, 5R IR T
BRI AR ZUZ G D« bS5 R SR B SRR/ IMRAT B AR “HUE 87, BLR RTINS fE5d
PEERTT T, RAMITTERERI BB IS« FRAIRAE 2 AR (13 B8

MATBARAT R, TTREFEARRIES, (3) FIE RN (4) 51| THAS S 2SLS BAL 1 [H|
FEE SRR, sh_vb HRFEIERFN; AR EREARRTS, (5 FiI[H 2 RN ARR [ H 55 R B,
sh_vb WIRWAANRZE, 1M (6) % 2SLS B F AL IR, sh vb AR EREH, HILR
HIAHE I /N T2 BRI T4 R . IXRY], A TR ARSI B A EURAT, WOrfE
NS AT BERATAE R b SRR SR 7 TR RN EAEAR RS, (5 %1, (6)
SRS RS EoR, sh_vb 5 HHI 880078 Xt sem A B2, U HTEARAT a4+ BERGRNAEST
PE, AEEARAT X B SRR SR e BE RN FFARAF B 5 . X BE— PR AT EE 58
FeEE BRI N B R R IR LU AR S, MAE T R E ARSI R B IR AR & LR R . T Rem R
K2, fENTeg BRI B, fRAEE 2 WA R 2 BIe RS I as Ak, BIfAERK
kg2 E), WALAESE R B AR TR A NRATI “BUE R 3, ER S S5AMMAIR
eSS AR B AR A E B AR NG SRS T K ARG R, I 5. 1
SRR AR NS, AT SRS ER 2, B RN ENARAT . EAA TORREDARAT
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MG &8 BRAT AL R ARAT, A RO BARAT . ST r L ARAT 450 2 B0 BARAT, B RV 552 E) A
XN, HARECT ERRAT, MEHATAEZE . SR, AN IR ARSI 5%

2.8 A B KB LAAT 5O BEE AT R 2 RR S EIERAA TR, K7 (1) ~ (6) 51
FHZE R SR, sh_state L\ sh _state 5 HHI $a40078 XIGSE 4500, REA AR
AT IR SO R BBl IR SR T 5w, ARAT LTI 58 4 6y R R AT 1
K ARAT By S 1 B R AR &5 PR i . WU A R, A s K BURHE 4 i R
FVERAT AT BAHER N B A B S LRSS, A e 3 2R “REE” RN SRl %
TR Stein (2002) FEHIF “HLURZTE” . LLEA FORRNARATHHTE B8 SHU B 2 1)
HE ARV ARAT RG], AR EARMVARAT T 2008 AL T AR GRb S, (HIHE IR AR
DA R AE 5h 55— LR PR B BUE I AR AN T U2 CETH, 2016), IR AR AHRAS b3 ol 25 f
MR “REATIE” B, WU KA, Becketal. (2008) Xt 58 /ME R 74t BB,
EAHAT E SR AR R R P E A w . DR A+ .

MHBBEUiE EHRAT ARG, TR ERARREES, (3) FiE e AR 1 RS SR, sh_ psb
HRFEIENEW, sh_ psb 1 HHI 830128 XU BE 70, (H (4) %1 2SLS B [E 345
RER, sh_psb. sh_ psbF HHI 18538 X ABIARE . (1) 5. Q) FI4EeA
BIESERA (5 B, (6) FIHERMERARIRIASE RS ER, sh_psb. sh_ psb 1 HHI 5%
(K158 SCIIAAT St 5 o IX T S S 5 RAT (AR BT T B0 B Rl IR S5 TR A AT S R (e A
HAUT T 5e 4 BB G R 7B RN . WIRERR R, MU & AT 2 4 IV B 2 T AR
17, BIRNEMAEM SHHH 60%0ATEE R, (HE, TEIRTTIRE 1 s P e 2T R EL ) A
BEL) 70%, W LUE HEREEEAT R B R Am A AR R B RIS, MU & AT IR S iRl 25 iR
Ko AR AR AGUEE CORBUTH B, AL TAEARRTIRE, fELPF RO, AR
SO ERBCE A TR NN E, AT RN SRS EIKE “HEE".

e B EZEIR T E SRR S R LRI
SRR AHEFEA AN BFEA
(D (2) (3) @ (5 (6)
sh_reb 0.136™ 0.176™ 0.098° 0.128" 0.185" 0.264"™
(0.032) (0.039) (0.055) (0.056) (0.037) (0.048)
sh_rcbx HHI -0.242™ -0.310™ -0.109™ -0.149™ -0.369™ 0.517"
(0.038) (0.061) (0.045) (0.064) (0.051) (0.081)
sh_vb 0.901 1.413™ 3.126° 3.781° 0.536 1.315"
(0.576) (0.498) (1.695) (2.026) (0.707) (0.683)
sh_vbx HHI -0.834 -2.984 -7.719° -9.656 0.801 -2.698
(1.950 (1.915) (4.560) (5.912) (2.693) (2.928)
sh _state 0.073 -0.144 -0.119 -0.353 0.120 -0.160
(0.126) (0.146) (0.241) (0.289) 0.151) (0.274)
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sh_statex HHI -0.806 0.017 -0.151 0.407 -1.036 0.122
(0.532) (0.542) (0.595 (0.574) (0.684) (1.124)

sh _psb 0.354"™ 0.294 0.207" 0.162 0.380™" 0.305™
(0.085) (0.092) 0.117 (0.122) (0.100) (0.125)

sh_ psbx HHI -1.051°* -0.859™" -0.608" -0.483 -1.1417 -0.888™
0.24D (0.267) (0.332) (0.338) (0.286) (0.382)

T AT AARBIRAEARAERR, *, o R IERAE 10%. 5% 1% MK BB 2. IRTRE, ARk

CAEVEVIp b EVEES (eaps ol i AR N B e
(Z) fRfEMel

1A A bk ] R A5 25 2R B AL o FERRAT ML SE 4 SR A Bl IR S5 R PR AR o, A T4
AR [ 7 RSN (B R, AR AT et ) 59 1B AR A BT ORI Y ZEVE L, (RN, ASCREFEA R
JIT b M 2% T P L DXCAE P B S R AR B B O B = A AR B ) HHT 15 50~ B EAE ke A B
HHT A5 TRAR &, R 2SLS BRBEAT 1B, 58 7 —But4iit.

HIERL, 5P E0 R S5 T AT REAFAE ORGSR, B —8 (7. BD Ay
R 55 7K AT BE SR = S BBl 557K ASCRIN T IFT 4880 e — N LIFT , FF%
FIMETBE AR g8 GMM FRCHEAT [ e, TFT $8530 — it Jm AT HHT S8 500 — B Ja N
TRAE, NDERE. ERAEMEM BRI EAR R, HA RN &, &8
lElAZE R, R o IFT 4850, (1) ~ 3D FIrhEEFeA, JTN BN N 2
A HHI 850547 528 Sasom, 5 ESCRaiR—5

*8 BEHRTR S EESRMA RN RS GMM 450
A FHEREAR FERIHBFEA
q)) 2) 3
0.723" 0.710™ 0.836™
L.IFI
(0.065) (0.107 (0.059)
-0.440™ -0.449™ -0.310™
HHI
(0.093) (0.116) (0.130)
AR (D) 0.000 0.000 0.000
AR (2) 0.208 0.244 0.199
Hansenf6: 5% 0.052 0.061 0.322

TE: AR (1) AR (2) 7RIFORZEIPFRZZI—Hr i = PP IR A S p B Hansen 4256 (P {ED N TR

BRI . 55 PO RBIRARARER, *. SR S BIRIELE 10%. 5% 1%H7KF 1835,

2AAT L SE S RO RE A2 7 No NIAIRSTIES RIASIEREL M, ASCIEREA R Birib g i
P X A P B S REAR B ORI I = AN AR B CR2 85U P IEEAREA R CR2 $a 50 T
HAF B UGHATIRNA M. R 9 kiR Boh IFL 485, (1) 31l (3) BRI (5) F N[ E RN
BRI EIELER, (2) F. @) FIF (6) FINIIA THA R 2SLS A EIHLE R, (1) ~ (6)
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FIIK) CR2 Fa BT BE RN, U EIERAT ML 52 4 BE % 2 2 e i A R IR S5 TR A o

%9 ETF CR2 15HIRRGEMATR
AHREREAR T EFEA FEFTH B

¢D) @ 3 (€3] (5 )
R -0.266™" 0274 -0.138"™ -0.177" -0.302"" -0.300""

(0.040) (0.059) (0.060) (0.089) (0.047) (0.075)
AR 2 R Yes Yes Yes Yes Yes Yes
A TRI RGN Yes Yes Yes Yes Yes Yes
I 10398 10398 3054 3054 7344 7344
B4 1733 1733 509 509 1224 1224
R 0.753 0.753 0.767 0.767 0.752 0.752
Andersonf — 0.000 — 0.000 — 0.000
Cragg-Donaldf 1 — 1646.478 — 585.888 — 969.322

vE: Anderson #8368 (P {H) #1 Cragg-Donald #536 (F {H) RN TR E AN . 155 W AR @R
HEiR, *, e IMRRTE 10%. 5% 1%H K LR . JET CR3 fafumfsfdtfrinsd RS e R —8.

I MiRGELSERR

L2 R P E BB 2 ol SRR AL T A A T T R T e BB IR %R
WA I TRV G R R, BT 2010~2017 FE&EUTAE BRI sl i, ASCR G
BT TUNEAAETT A BARAT AL A7 A RAIE S AL, AEAA i B R T AT S8 B T A A
RFE B b, 32 PO [ R RS RAN TR AR & 2SLS #A,  fifdfr 15X IR B AR ST R EARAT L
SEA I AR SR IR, JFEER T BN RS RAT R e R ST TR IS 22 52

S et o T SAIER S, AR AN R 4R

(1 FRAT AR BRI S A7 53 O RN 9K, 2 e UISE 4 IZ0 ONARRS SRl i 7 1 2
AR B, BUTILAETIHN BAAER N B A SRS E . 2017 S350 N EHUT I R @& 008
FERW B 57.99%, HIX—ZH5 2010 AR GG/ ETTHE, WSR2 KT RAT
RANAM T ARAT AR B HRAT, ARSI S MDA B ARAT AN A TR RDARAT s A4
HRAT AR B HRAT Ak 1 P M AR AT 2 BT R BRAT P A AR DT B T FR LR 20 R B R A
MEHATH “HEANEER” BT AR MARA b S B i A 5 AT (28545
(2 AN BAT ML R U HE N, SRAT T g g it 1S N E AT IR B
RO S5 ERAE, (BN 2E IR B R IR ST R R RN S o AE SR BRI B ZE I L T B
FEAEAL G R RATEE TR, ARAT LSS e ik SRl A S5 R AR T HIOAE F T RERE S 1L o
GO ARLETE R EAAEZE R B A RIS AUARAT X FE R SR e S A 2 5 o 55—
HRAE T 2P B A A AR R L ARAT MU BRERAT 1 SR/ N JRSRA TS bt )38 AL el 23R A 7 T I
F RN, B, MHEATAIR N BB RIS . 58—, B LORENARIT B 52
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The Banking Competition and Deepening of Financial Inclusion in Rural
China: A Stratified Analysis Between Poor and Non-poor Counties

Wang Xue He Guangwen

Abstract: Whether the existing banking institutional system in China’s counties, especially in poor counties, can play a role in
developing inclusive financial services not only is a major issue concerning the direction of bank-dominated rural financial
system, but also a core issue in the implementation of China’s inclusive financial development strategy. Based on the
distribution data of bank outlets in 1927 counties from 2010 to 2017, this article investigates the profound changes of banking
market structure in poor and non-poor counties since the relaxation of banking access policy in rural areas in 2006. It examines
the impact of banking competition in poor and non-poor counties on promoting the development of inclusive financial services
by using a two-way fixed effects model and an instrumental variable method. It further investigates the heterogeneous effect of
different types of banks. The main findings are as follows. First of all, banks in counties have started to expanding branches, but
the number of banking networks in poor counties is still significantly less than that in non-poor counties. Poor counties have far
less village and township banks, joint-stock banks and other “new-type” ones than non-poor counties. Secondly, the
county-level banking competition significantly promotes the deepening of inclusive financial services, but the effect is weaker
in poor counties with imperfect financial infrastructure. Thirdly, rural commercial banks and village and township banks, which
are small-sized and rooted in poverty-stricken counties, have strong inclusive financial service capabilities. Large state-owned
commercial banks have not played a significant role in promoting the deepening of inclusive financial services in neither poor
counties nor non-poor ones. The above findings support continuous relaxation policies on business expansion of banks and
raise the issue of financial inequality between poor and non-poor counties. Meanwhile, the study also suggests taking advantage
of small banks rooted in local areas and improving the financial infrastructure in poor counties.

Key Words: Outlet Distribution; Banking Competition; Poor County; Non-poor County; Financial Inclusion
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