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TERREPER I, AR SO FHHAD AR BB SR TIONUR AT, B2 T SR AT ML A2 4k, il 4n
BB AR 35,

2 BOHBEE: RTARAR.

ARSI I Rl R AR (index) , MBITE) B2 IR B AU LR S 2 M LR H IR T 4%
SRS BRI HAR BT Bl A K- T B AR B i AR R R, AR SO 2 KR SR NI F
T, R A& ELIEITN T BRI bR S RSB A 1 S8 TR VRN BT A il TR AR i, BUE A
R ELA R I ) B SR AKON RN BRI 1, Ehy T DA S 52 AR R B - B RS U8 TN, B B A R
BOFERGHET RO, I 4 Al i R SRR BB . RIS 5 A Bk ) A 5 S 07 4 il R 1 s A
F, ANITTAT LU T RAREIR AT S 7T Xl R EGHA T 00T, A SO S Bl 8 B0t A T 1 BR LA 100
AL P, A S DA TS TS - Rl 5t 7% £ A oAt T RS e A T AR e A 0

3. BHABEELN.,

h AR PSR 2, FRATH S A [ B A A M L A5 A T T 22 . RRAE — e I S Y, A
A LB T AE SRl T SR A B L 5 KA E R SR 25 5, BV R BE RS | ML 5 S A TR R R i e
P22 A B TR AS i i A

BRI NETE SRR (Demand) BT W5, —2 B8l g, Boramtiy & Rae iUk &
VS TEAROETR, B E , Frile/ MU BB 2, 2 XS DR R IR A 75 K BT REXG din, 4R
ARGS9 % PR 2, MBI BE 2 (5 DE8icas ). — e BB IR BORRE 77, i X B B 36 40
L TUGERE LAV I DX AR SR, SEBOZ M D AEBUR YR TR R AT R o PRI, AR SOfd B2 A
My B 5 AR A BT UAS) DR AR A LU (LA RV AE A Rl R KT A RS o

BB F 0y PERLHE EIMNY 7 S RIE & PN
FARIAT 0y FARIET 0 FRRRA, 0

(1)

Demand, =

@  HIPPERDIARAT A5 TE RS2 s sRBR R, AR 2021 4, 8. 3% B 7 P R ML ARAT B 2278 DX AU KR T B AE MU AT LK., 69. 4% B8
DAL SR T B e L ATRLIX

@ Qi S, R.De Haas, S. Ongena, S. Straetmans and T. Vadasz, “Move A Little Closer? Information Sharing and the Spatial Clustering of Bank
Branches, ” Review of Finance, 28(6), 2024, pp. 1881-1918.

@ IR, WIEET. RERIP. SRTA . CREFERMUET AT — M S R ST A ) . (amisT) 2022 455 9 11,

@ SR, AL, EE— . CHERR G S AR — B B S il R RiEdn) , (EPRERETT) 2017 4245 8 1.




BT e m o RAT S E W Y

ARPRI AT S U B RATEUX j A BALE SRR TE SRS ] A5 A P B A T3t X B R i i 22
TR AU Aol -5 AT A A 15 BB IR, 320t DX R PR A 46 IR 55 T SROBOR, BRAT RO S80S ok itk —
o FATPHE A A3 A AL AR NG A3 SRR Al B 5 SRR LA, AT AT LB 48/ M
AP 4 B AT SR AR AN L T E B SR AR S0 2 S PR ) B e i R 1 25 57, R TRJ
HEZAS R RN, A SORIZAE bR B BUE [ 2 AR AR AT —4F 2013 4 b, FRA Td i il 5 Bk v e
FoR . M3 Bartik A8 AE 07 PN X — SR A TR AR VAR

X T B WL SS R KT (Supply) , AXSFHRKSCIRY, I NEATEAE L i
B AT AL 20 _ A B M T AL ARAT AL B 0 T B AL ARAT UM B, 015

/\D%ﬁ%mm /\U&Fkﬁzjm,} Aniir;é:jym

IZFRPR G DN RO R ARA T MU RO T 2 IR A A 3, it 1 R IV ARAT 7R B RATBLIX j B HLY
MVREERREE, R T B afe g iR 55 i T 1, ASEATHU BB 2, ST AR T I B B OR, %
Ge R g AL BFE AL . PR RNARTT AT 328, AT LA 025 6 4 [ 1 r M AR AT 5 b 5 P R I AR AT 1Y
ANEFEMR [RIREH, ROZ AR B ETE 2013 48 A, FROTTHX AR | i1 Bl 4 Rl ik 25 7Kk o7
YEN Supply WL HAS B, XX —FEbRiE A TR A A 50

(=) BAERE

RS SR8 4 RO DI ERA T AU BT AR H 52, AR SCBOE LAR BRI 5

Entry, =a+p,index; , , +B,index; ,_, xDemand, +X;J,1'y+)ti+)\j +A, tey, (3)

Exit,, = a+0,index; ,, +6,index, ,_, XSupply, +X,"V,_1y+/\ TA A ey, (4)

AR AL FORSS ¢ AFRDILERAT § 7E B GATEUX j B AT o B IS BRIV AR T LR 1 A Jm 1 48
ST RAFAE—E R PURSE R, BB B AL I IS — W index, ., FORELGATEUX j 125 11 4F
MR R ETEE . Demand, R BARATEUX j MITEGRIAIK , Supply, FRBPBATELIX j G RBEL K-
A RE B, A0, FIMTHEA N Z HAEGEH B SRR, W BIRCF a Bl i & R AE -2 78 X E R il
BATYU B AR A B R R . AT REL BT R BB, M 6,0 4 B, MiiHENIEH B2, WL
HEORTE BRI RBOR, S msae s RATHUA RO, 7 0, i HECVIE 22, WIBERT L a2
KR, BT R RE A (R T O IR Y

TEFSRBERI A A A, 2R R ERA TN Z 18 B 2 AR ()2 A [ E RO, X, o B2
TR, o), NFRZEI, PRERIIRIEBIE R . A HETRIEETESE NRIBESE, AR SCRREIBOE 5 A T I
(VT AR, A s s i R R DR AR R . LA, S5 B SCHR, B | AL Jof 2% T 4 ol A
FUE AL GDP XBUE (In_GDP_pop) . 55 =7 V3§ ME 5 GDP BHLE (Secondary) . Ji RATHCRH A GDP (1
FR (Deposit_GDP) . 2 NVVEE IR ART T UL it (Bank_pop) . BT iS4 H (HHI) o b, Bank_
pop FI HHI 4353 WHAS AN Ky 3 77 T ) 1 Es— 4 0 2 0 4 AL /KT A 72 f (L

M. KIEERSHH
TEIX—T7, FA RS LSO A TR A 11, A3 R 4 RO B T MLAR B AR A A7 Y 52 ) B

(2)

Supply; =

@ WFEERGIR (Gt BRI RIIFRE) PG A AT 5 i 2B E BRI TR S AR B 2 m A
AR TR

@ K (1) FHEERMT RN EET —E RS AR P E A RET (2013 48 vp [ X s 17 Hes ), 2013 4R R, ZRHR. k.,
VGRS FIAR T DX/ B3R 45 DX A R 1 U T 7E 30% 7 HEF Uk, FRATTRT UG FRRIR 2013 4R4% B Mt Il BE 3K EE
TEARIE Ao B, MR SERARE PR /N B /N SRR AR B LAt AT A A3 Nl
SERRIAHE D IR AR o 2t YT AEAMBA, A lb B DY EUAR A T A S W A i SR Ko

3 Mookerjee R. and P. Kalipioni, “Availability of Financial Services and Income Inequality: The Evidence from Many Countries, ” Emerging Markets
Review, 11(4), 2010, pp. 404-408; 5KigVE . BT, BEAIF, IAE: CBFNRIBATI AT —M G40/ ST aa) , (Emar
FE) 2022 445 9 1,

@  REUERR, ORISR ARG, WA T AT AR R
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FORAENUR] . BATEZORIRCF BRI (index) BOGTEAREL, PABKUT- GBS T TE G Bl R >R (19 52 HL 00
(indexxDemand ) , U 7-E RS SGRBLEE RIS HIN (indexxSupply) BT REL

(—) Apfht

L B F&a G RATHAM R,

F VIR T XMRATIUA B A T4 R, 51 (1) MTasE R Bom, M R8B, B#F NIE, BHIEE
BB R R A TR IRAT R Z M X B . 31 (2) A 7RO RS ol SR R TR TE G R
RKIGZZHIN (indexxDemand _All) , it 2% B, WHFNIE, VEMIEEAESRTRBARHMX, M5 RbEE
BBTEFOR A AR, ITHAT REMC S BRAT B LM . ARGES (2) il R %, A 80 R Rk
PR — AR, AT B MU A AT REVERHR T 1.90%  (=0.080x0.237) @ fEREA T, RLARAT
TER M X BT UG AT RENEF-227 U 0.39% , ARECAT LUK, BB AR AT B U AT AR K. 31
(3) — (4) 7SN T 7 a5 /A R AE S R 5K (Demand _SME) | A /Ml b T8 6 46 il 7 5K
(Demand_nonSME) WIZZHIN, Mt ZE B, ¥RFENIE. 51 (5) RIRHIA/NEAR VAR /M AR b 8 78 7 45
Rt RACE, HEATFE G [T (horse race regression) , £ HUAT /MBIl AP 76 4 il >R -5 807 Sl 52
HIU (indexxDemand_SME) PRI50.35, UL WIRCT B 5 20 ad W0& /MR I 0 48 Bl SR 5 AR AT HILAG Y33
o FIRAER SRS THISCHIR AT, Bl TR A R T BT s e S

&1 HFEMERITIAEIZL
(N 2 (3) ) (5)

Akt Entry
index 0.081 " (0.016) 0.080™" (0.016) 0.080™" (0.016) 0.081 ™ (0.016) 0.080™* (0.016)
indexxDemand_All 0.008 ™ (0.003)
indexxDemand_SME 0.029 " (0.009) 0.024 ™ (0.009)
indexXDemand_nonSME 0.008 " (0.003) 0.004 (0.003)
sl AE = = = = 2
BT I AL 2 2 2 2 2
SR e O, = = = = =
AFAy ] 7B RO b b P b 2
A G 602316 595584 595584 595584 595584

Erow ok ek SRR 0%, 5% 1% AKRFTRE, #5PRFARLZLBEOORMATER, SREALEFHTT T
WALEE, = )aH Y index AR R AL L5 AARBE T R TR A 55 2004080

2 Br A B RANMEL,

20 T EXPRATHUAIR IR AT N A A AR 51 (1) MAGTHE R R, Al R Be, MIEEA B3
F(2) A TR R SRR T S AR L KRS H I (indexxSupply _All) , AiH 2% 6, 5 6, ¥
FHONIE, Uil BIERIE S A T IECF, B R ie (AT IR i, IF HAEL G it 4 K s
ALK, BB & A FT RE A (AR T AL R IR o MRS (2) AOMTTRE, RO Bk K3
—AbnifEZE, BRATHUAIR A AT REMEASIRTE 5.50% (=0.232x0.237) o fEREAH, R ARATAE R M R Hi L
HRATRENEF- 20 3. 18% , AHEFT AR BL, BT ERRATIR MIUAF T A R mAR . 41 (3) — (4) 735
IMAZEPERDYARF TR SR IEES  (Supply natiomwide) . W75 PERDIVERAT A REALES (Supply local) H5H07 4
BRAASHI, JEAEs] (5) BEATIRS A, 4R EoR, P PRIV ARAT BB a4 5 80T S po s 5L
(indexxSupply_nationwide) fRFfIZ, XULH], XTI MERDARAT, BRI RATHA EoEE Ml 55
PRAR, FEGSRUBL Mdhif . V55 BB R A %, S REMR B IX (R SR I 4 AT EaRE R 5L
R TRISCREE /AT, B0k 1807 SR AT HUAGAR H i S RGE

O HFXNSCHEISARIATT LA, FAE T index fTHREGERIRIIE, T8 Demand _All EALERITEILT, index AEZ))—Fff
XFF Entry (5200
@  ZhEMERRE], AR AR R, W R R R
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R2 HFEHMSRITIMEH
(D 2 (3) 4 (5

E Exit
index 0.026 (0.056) 0.232™ (0.083) 0.201 ™ (0.072) 0.069 (0.070) 0.172™ (0.074)
indexXSupply_All 0.083 ™ (0.025)
indexXSupply_nationwide 0.169 ™ (0.040) 0.169 " (0.039)
indexxSupply_local 0.029 (0.022) -0.019 (0.020)
Pl = = = = b=
AT I 5 RO b b 2 b P
S E RN = = = P Z
AR 8 5 RN, = = = = b=
AR 57032 57032 57032 57032 57032
E: Rk,

(=) Rferinis

PRIESEER TS R AR, A SCHEAT— RARME A, HAREEE. (1) HEHXRAT “nlRERE A
X" WFE, sAlBRE R AL AU AR BB AU A pir A B ak . B 3270 KA A 1y 1Y
A B3 (2) Rt PR R T AREA AT, FRR T PE R AR T BRI REA I (3) BR A IA] 4
PRI X IR Bl AR (Demand ) , AL FEAG S AU 3 XS E B R AToK . 2 8 Bantik 22 A 3 R A 1
e RAL R (4) BRI C RS A X R4 KF (Supply) EATRRMEVERSR; (5) JETH
SR | BT IR OGRS BT SRR (index) RHAL T HASE:; (6) #EHIRAT—H4 . HRAT—2
W A SR LA HERR A T RERE R N 35 (7) St Ik, S Logit BERUAIAAL DI R MISR (PPML) J7ik
PEATRREERR S (8) (SIS — MBS TR TR S (9) BB it | HIBRHUA T B AEAS
PEFTRAEPERG S o AR MR IR ) £5 AL A5 R S S Al T — 3

. REEDH

SEMERG T AR MR IR AS AR, PR L, O SRR RE S | AT I I oL, (e (iR T L
AR H o TR, BATE—BTHerE: BOrEms| BUnIRAT 7> SO TR A i X R ik, XR i
PEAEZUZ A T T 5% L0 STV bR AR T HRA T AL A i S 2

By, BADEMADFEE: H—, BFSms S Ia B e B e 77 IR 5s i B B E 7 %
TR RE T TE BRI S5 s 3 DX S | BB S, B BV RAT HUA R IR 5 Ly, R Tk mrERT?
HZ, By s | S R THUGIER B4l 1 HRAT A o5 i B o i 7 205 iR 75 75 < Rl A 55 107 553 7 el [X
fefEd R, P AT “ 5 LINAET AR

(=) &FeR5/ITMHMTIR

T REARATIGS ELR R R YOR, B Qi FARIITTE, BATH S MRAT R Ml 9 I 55 25 LI
ST ERBOLHURIE Ol W TAER X MR B U RO ERAT, RIFEREM X BRI A i O, InSRAE T —
IR X B AU, ERE XA TR IR S JE B AR 2 T8 A3 DX, P 1 @R o5 B R . eI BR AT
—WIHUTF A O IUREASS, AGTTESRILE 3. 31 (1) B “EEEREIE" HateR, 49RR,
Byt E et T ARAT B R B AU A AT o, X 1 BA R 4 Rl R AT 9 T IR 55 4 i Y R AR T IR 1 Y
R

BEREAME LR R Rl IR 55 055 i s X B AT 40 0, A4 R — P fe T LiRs5E. 5 (2) —
(3) BRI AT 51 (4) — (5) BRI RACE AT, SR

@ ZREERE, ARETREERIAAIR, WA R R
@ MYEEZRGIHRXETHA Ry, AR ARSI K, Wb . BT TR WL L AR ILRE L )R
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SR BEORES CDP B LLE, bR T2, WP SRR B BRIMIX, foZ e Sk
JEAKFE R . AR RN, TEASHRML X ARl R /KB O3 DX, B B B AR AT B IR B MU 947
B EF, MR AR AN B A R KPR A X, 7 e i i 2 et 1 AR AT IE AR 55 2= LXK
BOLHURIAT R . EIREERERN], By oo T4RATHh 98 G Rl Al 55 3 s Y [ A 2R, O LR 35 b A BLAE
SRR SS WS X, R TR A IR T T U, X TR Rl IR 5 W DGR B Shike” BIFER .

R3 BFEMSRITIATIR
(D 2 3 4 (5)

At Entry
B R A ALK AR E X SRR SRR AP
index 0.036 ™ (0.010) 0.019 (0.019) 0.048 ™ (0.023) 0.125 (0.079) 0.022™" (0.008)
Pt s = = = = b
AT I8 8 R = = = 2= &
S E RN = = = = 2
A0 I8 E RO = = = = =
FEAS 545088 126029 413329 136236 403122
E: RlA& L

(=) HFERRSPATIHMEE

N T BB RE | B AU R A X R 22 57, BATHE— PR AR AT R0y, AR IR 4.
(1) — (2) WRIRIERRATIR AU i . TEREACH, SRATTE R X B a7 70 SR i RO s 1 O 45
oA, RO 2 KA, RIS (1) BERRATER XA R T 2 K0 sci, 31 (2) Bl
PRI A 1 R 2 R sy, S REoR, T “HUafea>2” wieT, Bovam e fe st 7L
AR, T T PR <27 BOROLTC R AE R, X UEMIRC T RS | B AL IR ) R T OUAR R RORS
fi o AR 1 5k 2 FKOrSeHU ,, B vl BE S 208 Pt R M S iy minim e, A 28 5 e %
BT,

FREAME SO TR Rl AR 55 155 I s X B AT 40 o, AT SR e — i T Lik45E. 1 (3) —
(4) LML RARTHIX AT, 51 (5) — (6) FEMRGRALRACFET T4 . 48R BN, TEARTRHLIXA
R AP R, B GRS ERATHUA AR AT D= A 1 SRR, T A A DX < i A JE 7K
SRR, BTSRRI T AR WA T A B B RS RN, BTG R AT LR
AR 2 B A E B IR 55 B e RO MBI, ) T eI 55 Wi s DOF B 7 A 5 BINAR" AR o

LEHR 3 MR A WA, FRAT BT G Rl A AT T DX I B SR A T ATLR A 2 Mg 1 3 2 LA B A T
o TERCTERAERT , BRATIE SRR WSS X A T 2B, 98 T TR OB e v,
T OCEHRER” MMER, TRTEE AR 55 S A DGR T2 RO, PR T ERAT 0 TUA M R R
EENT CEIURRET BRCR, BA EECT SR R R T TR T DX A

®4 HFERSRITINIEE
(1 (2) (3) (4) (5) (6)

A Exit
UG #iE>2 Uk fiE <2 ARARHLIX ERIHIX  SRRIEK TR SRR R PEIK
index 0.554" (0.153) —0.031 (0.049) 0.351°" (0.127) -1.226 (1.431) 2.212° (1.187) -0.155 (0.158)
A 2 = 2 = = 2
BRAT [ 28 ROE 2 & 2 & 2 2
L 1 2 AR = = = = 2 =
AR [ E RUONE = = = = = 2
[ %N 26739 30238 20731 36300 23261 33746
E: RA& L
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N RS

R SCISEUEZE R AR, B i | R R AT AU IR R ST T Bl 55 DX SR Ai R 3 5 . B SCRRCA
SRR 4 DX AT AN TR G B LS TR FLAR BT S A e, DI DX il o o 2835 24 Yy BUR T390
$l b, ECRZEM, PEEAEART R P RURATIR S N RS2 AR S )1 % X, ASC
pE— WARAT 2B LA, 5580 G R B T Sh R AR R 8 S AR AT &R B A 2, AT B 42 T
AR B BV ERA T A

(=) Fih#® £

TESIMTHRATEE Z 0, A TS P A il A B RA T 5 ey AR AT . ANSEERAT AR A A TR 7y, %6
B R HRATHU TR R SR AR T A 22 5%, MITaRILER S 1 (1) — (2) BN TEPXTERATHL
BRI TTHEE R, FTRAUR L, RO Ro sRA TR B ST 9 1E ) 52 e 32 B BUAE A 5 e il AT & b, X
SNEERATHSE MO IEEA R E . 51 (3) — (4) JE/R TAXHRATHLAIE AN E R . X T A -5 B f il AR
1, index MMTHRBOVIEEA R, BFEMAZERIBH N EZRNR, A0 TART, A5Feis
FHu et TR AT R 32 S OSSR, TSR T | MU BT AR e SRR BUE [ A S B 4R AT
B b, M AR IR 50 AR BAE N AR T S O

RS5 HFEMERITIERE: FERNER
(1 (2) (3) (4)

AR Eniry Exit
A R BURAT 5 e R AT SMEEARAT FE A RBEURAT S5 R R AT SMEERAT

index 0.208 " (0.041) 0.001 (0.001) 0.020 (0.055) 14.023 ™ (6.414)

Pl A b P P P P

BRAT [ RONE iz iz iz P

BLI ] R P P P P

AR i 58 ROV E b E =

[E¥N Ty 232713 369603 56738 289

E: AL

(=) BF ek, NHRAELSRTEEGH
TERX—/NTT, FNTEEAER TR RET , BATHUA BB T 2B BUR I . A WS AE A R AR
FT32 IR ENAIS S LUERA TR 4% b DX 14 43 SCHUR BICRE g AR, o i X )2 T 11 48 DA o R A 7 ALY 1)
U, AT LATE AT A A i X R R R AR R, R SCIRAT i 78 ¢ B BRI R D (Index, ) -
Index, = z jwiﬂindexﬂ (5)

Horfr, w, AEK A5 U I, index, 77 j MUK AE ¢ BEINORCT SR RIS H

X FARATIO SN, AT URIEE A I7E (-1 A e WIRPRZS (6) =2 -1 AN ¢ #ERAEAE, 0K
TEEEHUR (S) 5 1= 1 WIFFAE(EAE ¢ B, T AIBIMHLE (X)5 oL WIARME(E, Wi7e « WIHEA, T NHEN
(N) o FEHRAT i 76 j DCIRASHAN 6 152 UM 5 AN FE IO i AT, 2wl =3 wf, . wi i3
TAREAN G W SR S L, A w)+wy +w) = 1o HIBRHLIX G 28R4 SE LR o EEE AT AL, A2 L 6

@ WO fFhe: I G I S R TR B AR S K I —— AR O S BUN T B ), CRRMTFL) 2017 AR5 5 1015 A,
TR, ) (KGR R AR S , (R E TALZ5E) 2017 42565 4 W15 WhEl] | Ao : (AT IL A2 N S R 23 A]
HALHLED , CHEBRBFFY) 2020 445 2 10,

Z:L (5T 2023 AR FETE/ MR IR S5 BT (@A)

AR A REYRE TR B ERA T AROREAS A Al T, AT RO R S AR T I e A — 2, RO

Bernini C. and P. Brighi, “Bank Branches Expansion, Efficiency and Local Economic Growth,” Regional Studies, 52(10), 2018, pp. 1332-1345;
ARfE ., gknE, SEREAR: CRMBHEOTENRITEESTSRIN . SRR M7y, (GEHTR) 2021 4555 3 11,

CECNC)
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HRINAGTE ¢ 525007l s2 e i KN
G
Index’ =Y “ind 6
ndex,; = zj Em ex, (6)

TESEHERE |, fE % Melitz F1 Polanec (RFFEY, H54R47 ¢ 75 ¢ WISZECF R MZ MR/ (Index,) 53R -
Index., =w’, Index’, +w’ Index), +w’, Index, (7
X (7) s wilndex, RATLRUN (Index_Surviving ) , FRBUF 4 BUR IR HITY I ZE A7 SENLKS F RO TR
W Index) AT (Index_Entering) . F77 M5 4R AU MAERTBAUR 1 HOUL; 10 Tndex’ SR A0
(Index_Exiting) , FmEUF 4k EMEMAER AU ERIABL., £ 6 R THT (7) misrasit. Bk
L B SR ERAT RSB, KBITE T, A S Rt AR AT R BN R, T AR ERA T AR
IV N
R6 HFEBIRITHMAISHRER

i &lﬁﬁ)ﬂ%&ﬁ%ﬂ%\ﬁl&;ﬂ%ﬁﬁ _ _ Wﬁ%ﬂﬁ“ _ _
Index =240 B iR AR Index ALk BB iR A

2014 0. 620 0. 465 0.153 0. 001 0.636 0.595 0.036 0.003
2015 0.783 0. 657 0.126 0.001 0. 807 0.752 0.046 0.008
2016 0.915 0.831 0.075 0. 008 0.972 0. 900 0. 030 0. 044
2017 1. 062 0.987 0.048 0.026 1.138 1.034 0.022 0.083
2018 1.088 1.010 0.039 0.038 1171 1.082 0.013 0.072
2019 1.150 1.083 0.027 0.039 1.229 1.138 0. 022 0. 064
2020 1. 158 1.086 0.034 0.038 1.238 1. 170 0.009 0.059
2021 1. 170 1.102 0.045 0.023 1.243 1.187 0.004 0.053

& ARERBVTA FIARAT 5 A R, x4 A ARATRG A,
BTk, FATBOE IR, BEAEET- SRR T, ATV IR A E ST
ROE, =a+BIndex,+X y+\, te, (8)

Horp, YRS i ROE, FoRm VAT @ 78 ¢« SRRV IR 2o Index, TRV ERAT @ 52805 4 Rl i)
IR/, AMIEE: Index Surviving . Index Entering . Index Exiting VE MRS, X, J&A47)2 M AN (8] )2 10 )
P A, ARSI AR A A R AT AL . BUARSE R R BT GER,  [RI 4 g Eol 8 a3
R AR LA i G ROl 2 RS A2 o AR S SR REA R 2014—2021 47 29 ZERIARTT, £ 5 ZEA RAENR
112 FIRMHIERATAN 12 FRENGHARTT, ik g CSMAR $dli %

RTRoR THT (8) mfliitaiR. 51 (1) — (4) FR 17X THEA 5B #ART M Has 5. 51
(1) MEERER, Index BIflTHRECEE T, BRI ERCF SR EA 5B TR T 2B S0 E T i
AEZIR, RPN T EASCERIAR B B (2) — (4) WS8R EIR: ALY (Index_Surviving) 35K 1,
BT 4 BRSO AR T U O B0 W00, CIndex_Entering) 5250 TE . BVIECT 4
BRI OVEIT, s TARATI A E SR 1BV (Index _Exiting) SHIEHAN 2, Ui W7 46 lox
PMUEIR S FFERT, XA B SR B,

F(5) — (6) J&7R X FAMNGFARITIAG T4 R 51 (5) MR ER, Index WAL RECH HHA
Fo Hl (6) — (8) WILEHIEIR: APV (Index_Surviving) 1E 15% H/K-F L RFE R, BENIRCT SRt
FENMIRIFEN, AFTHRITRZESELG BN (Index_Entering) A3, UHIECF SR SPETRTL
FMRTVEIT, XEATRESTOA WEF W BN, (Index_Exiting) .3 4IE, BLHIECF 4 RXTAME

(D Melitz M. J. and S. Polanec, “Dynamic Olley—Pakes Productivity Decomposition with Entry and Exit,” The Rand Journal of Economics,46(2),
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Digital Finance and Dynamic Adjustment of Banks

—— Evidence from Bank Branch Establishment and Closure

LUO Changyuan, WU Mengru
Abstract: Using the unique dataset of nationwide commercial banks establishing and closing branches at the county
level, this paper finds that the development of digital finance has a significant impact on the dynamic adjustment of
banks. Digital finance raises the likelihood of bank branch establishment by stimulating the demand of small and micro
enterprises for financial services in counties, and raises the likelihood of bank branch closure by substituting traditional
financial services. The results are robust to the replacement of key variables, adjustments in the sample structure, and the
use of different instrumental variables to address endogeneity. In areas with weak financial services, digital finance attracts
the establishment of branches, while in areas with better financial services, digital finance gives rise to the closure of
branches, which improves the regional distribution of financial service supply to a certain extent. Furthermore, based on
the dynamic decomposition of the impact of digital finance, this paper finds that the dynamic adjustment of bank
branches helps to improve the business performance of commercial banks. Specifically, state-owned and shareholding

banks tend to establish new branches, while foreign banks tend to close branches.

Key words: digital finance, banks, dynamic adjustment, regional distribution, foreign divestment
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