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(2015) ZEARAN, DHHABEABRARAGE RN, EERATREFLRAH 2
BEAFFE, WZEAELE (20200 ZALBARLKLBERH:T FERTLEF B 5 048R
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(ATS), ZHEEEHTEMEBMEZRSE AR EE., AXKEBRBELE—4 0
WHERMBEARKIFRETAEAXFRFLBA LI ORTNHFT L E LRI H, o
Bl 5 B h 2011—2018 £, Hit, ZoRTZEMEFLELBRERAITANKEN TR
M. ASCUL2011—2016 £ AR R E 0. HIBRAEHR R WHEARZE, K XRLHKR 25 650
AR, G FE A NE T A 328 DM HUR T 2 296 FARAT Y 8 227 K HAT. b, M
EFHMNMERLEHHERE CNRDSEHEE, AXERTRERRFEAT AT ER AR
BERENBTEOIRALEEE, IEREACEERE, FHNAIFIHE, RiE%
BEFHEANTIELTERE (PERTRAITFE). ATHBRRFFEN TR, AXH
FraE SR EMIATT 2.5%M 97. 50 o0t 45 R AL 3B

(D) 2R REEENEE

WA FEEANRTLRABRABRRERAXHRN - X, KENE, X
KEBFLBHARFPORALE P E &K AN A g A3 A F e R A, FA
IAE. UL, EMREANELERERERHT “bxAFEFLELBER", B F
FE3ANAE (REFET) . 3BTABATURA 280 NMNE=ZAER, BT EHEH, &
RAEAXRHNTHEFTABBE EHE., A RERBEARFHORE I AN R, #
RABERB TR @, HXAER. ERER. HRER. REER. EEEH R LE
AE6ANA=ZFt%, EAMRTHRFLELBBEUAER. ZINAREANFTERF L E 45
WAREE., REAHMZAREHRTTLEEHNZE, BL-SRERZEFAR
W) ZARE, FEFFREERAIANLBBREFERNAMAARLE (K F & &
P, 20185 EpEA 4, 2018; 4T %, 2018; H 4T AJE A, 2018; %k %, 2019).
ERINAGBHBEARTERL S EMEHEE, AXHAATHFEESL 8 AR L8 HHE
HEELBARORELE, ZHENECRI L2 THABHMELBAKN LT RER., #
AREEUREHAT, EREESTF, RNEERTRTELI R, FHEE R I
ERIEH, WRZHETRAZINABARERER (FEFSF, 20200 EHLBHHK
WERBEERTHELL, URIEERBELREA K,

(Z) LA 5L ER X

AXBAME W TEAURRERT 2@ AR REEENRATLSGH D W

Performance;, =a + 1 X Index _aggregate; , + 3, X Controls;,  +e:., » (@)
H o, Performance HHMBELE, AXKALFFREE (ROA) M £ & 0 H i\
K F (Sales_growth) WANERHIEATHE . MELE Indexr_aggregate T 7 & NI T 4
BHBRARREE, RARZFLELRARLABEMTHE, I THFLELBHBHEGR
Ay REEENLFERAER, WTETEHERZEIAN, AXHBERE Index_
aggregate $AT T BRI 100 942, H2HF UEXH, KX AN TEHETE: OXTHA
B (Size), RABKAFRAEANBHATHE; QR AMEE (Lev), XALEKSE A
KRENLEHRTEE; OFLEFR (Age), RAXNRAALFHHERE A HHETH
g OFRER (Central _ govern), WmERATHFLHFAEERTEE, UWREANHN 1,
TN N 05 ORATHAEMT AT (Population), XHERFEAE (FA) BHE
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R BATHE; ORTHERTLHFLRAT (GDP), A A¥H GDP B H &% xt #st
filE; OWHEBEREE (Market _index) . kB E/N&% (2017) 2 50t ¥ 37 1 45 %
HAEE; ORITHAELME —F W™ & GDP W& (First_ind); QBT EL W&
ZFEL L GDP & (Sec_ind); OHRATES KT (HHI), XA ARATESL AW
AXATRERFEEMRFARER., B4, BRNEWMANTRAXAEERE. &7
B e G et E e, WEFHRATIXATET ., BATE®E R T W EMN LM E & UK A
B BEY ., B, RXHEPIRBENAAERAT TR TETHNRLELIE, LK
PR 3 BB 4R AT 1) AR Ik BK BT AR R M9 AT R AR .

() %7 gt

KIRETEERENH AR UHER, P, BHRFREE (ROA) WHE R
0.016, H 0% EWBAT XL TRAXAZARAS, EXRABAIXATHREEFERLZR
BAWE., EELHFRAB KR (Sales_growth) ##HMHE K 0.118, HHBLITXITEZ
WHERNEFERGNHEE, BT 14060800, HHAA 20 ERTLTRNFZRN
WA, TEMSRAEL (Cost) WHME A 0.458, W FHRELTETE LS R K&
FEL SR A5.8% ., LK E 10% A 90 % 4 0 b k1 4 Bl & 0. 202 F1 0. 746, X % B
RAAXATHRAGEERAKZR., THEF A &b (Expense_manage) 4 € % A & it
(Expense _sale) ¥MH 45 K 0.163 1 0.025, Qi #F R EHEWN 64, XEXWEHEHF R
BTN —FA X HBRAN A FA ., 2888 (Index_aggregate) W3 H 1.685, 10X
F190 %6 o o % P xS By Bk 4 B2 1,256 Fn 2.310, BHEARMHM 2, RHTHEK
HemHEmREEZRARK, HUEH X ENHRAB R T ERLEL 1 FIr.

x1 TETEHAESIT

HARE ERES ol 2 10% 25% AL 2 75% 90%
ROA 25 650 0.016 0.020 0. 000 0. 007 0.014 0.021 0.031
Sales_growth 21124 0.118 0. 449 —0.325 —0.100 0.064 0. 230 0.538
Cost 25 650 0. 458 0.217 0.202 0. 307 0. 439 0.596 0. 746
Expense_manage 25 650 0.163 0.139 0. 000 0.047 0. 142 0. 247 0. 344
Expense_sale 18138 0. 025 0.071 0. 000 0. 000 0. 000 0. 000 0. 106
Index _aggregate 25 650 1. 685 0.314 1. 256 1. 450 1. 684 1.917 2.130
Size 25 650 15.637 1. 430 14. 029 14.797 15.597 16. 488 17. 547
Lev 25 650 0. 896 0. 240 0. 832 0.928 0.977 0.992 1. 000
Age 25 650 2.635 0.699 1. 609 2.079 2.833 3. 258 3. 466
Central _govern 25 650 0.203 0.402 0. 000 0. 000 0. 000 0. 000 1. 000

CRM A, RNERGERDPABLELAXR Y BE, EmAHE RN Ea L3 —F o N FE &% R
CBPBAA SCHE 7S i Bl 3 1 B 2 2011 4F 00 1, 2012 48 0% 2, DUk k48) REMZMAE, LEERKMW, AR FELS
AR RXWAREAFELFTER . A THERE, RNEAHFILERRER K.
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(%)
BAE  HE REE 0% 25% k% 5% 90%
Population 25 650 6.202 0.711 5. 256 5.759 6. 289 6. 635 6.979
GDP_per 25 650 10. 232 2.612 9. 864 10. 329 10. 834 11.323 11.590
Market _index 25 650 6. 925 1.747 4. 570 5. 900 6. 670 8. 070 9. 630
First _ind 25 650 0.098 0.071 0.015 0.039 0. 080 0. 145 0.208
Sec_ind 25 650 0.461 0. 094 0. 335 0.414 0.474 0.521 0.570
HHI 25 650 0. 008 0. 004 0. 004 0. 005 0. 007 0.010 0.014

(=) ERUEHELER

AXHERRLR T 2BARLERTLEZENXR, BAEREX2 ir. &
(D) ARETT 28R (Index _aggregate) 5§ B FEF W @R (ROA) WA X FHR A —
0.009, HE INWATFERE, XUWELBBHNWEELS T RATH A A G 4 7 £ 7 @
H. & Q) FINHMBLTENEE L H RN KX (Sales_growth) ., 5§ 4 @ F 3 1 48
KA —0.332, EINWAFLERE, HALBARMEAENRATEE LR K#E
BT GEEE., GHEAR, XELERGAEARGHNEFEEFE, AXSHFTHXH M
Kk, 2BHBARBE INMNrEZN R SR RERFREEFMEET L HFRAHEK
A AR 14. 130 MRk 290 23, 2200 MRk 2. BRI, & BB A R AT RAT
VYEHEFAET B E, XHFETHEBIKL.

x2 SHAHERITLS

ROA Sales_growth
(@) (2)
Index _aggregate —0. 009" —0. 332"
(—2.7D) (—3.16)
Size —0. 010" 0. 065
(—14.56) (7.40)
Lev —0. 007" —0.020
(—8.72) (—1.18)
Age —0. 000 —0. 465"
(—0.13) (—5.18)
Central _ govern —0.002" —0.077
(—1.68) (—1.17)
Population —0. 004 —0. 270

(—0.61) (—0.94)
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(%)
ROA Sales_growth
(@) (2)
GDP _per 0.001 —0.027"
(1.58) (—1.7D
Market _index 0.001* —0.017
(2.32) (—1.00)
First _ind —0.010 —0. 345
(—0.44) (—0.53)
Sec_ind —0.008 0. 059
(—0.63) (0. 24)
HHI 0.118 12. 936"
(0.72) (1.76)
Constant 0.201"* 2.867
(4. 60) (1.54)
Fixed Effects BHY BHY
Observations 25 650 21124
Adj. R? 0.197 0. 067

H: BENRFRELAMFTETREN t BF B A 20 R TE 10%., 5% A 1% %t AF £ 2% Fixed
Effect — 47 ¥ BHY % 7 Bank branch fixed effect, Bank’s head office fixed effect #1 Year fixed effect, B 4R 4T % 4T @ &
WA, RATEERNFEREERL, TH.

(=) L A 5

MEELXWERAERT o, 2BRABENARS A ZHERATN LG L REEH. &
TH P RAXHAAEENRHERL, RIARKXERAANAERL, RELBHEK
MHBEATL G HHEONE, RXAFETEBTLHFRAEEZTLERALE (Cost), BH
HHEEZT LS BN E (Expense_manage) T4 E#H A HEE£F LSRN E (Expense
sale) YENBATHR AL A NRE L EHATNFLE, BEE AHEA pERA (2) FMEA (3)
BT

Mediator;, =a + 81 X Index_aggregate,;, + B, X Controls; —1 +e;.» (2)
Performance;, =a + p1 X Index _aggregate;, + B, X Mediato r; ,
+ Bs X Controls; ,— +ei.» 3

H, Mediator X TS B LT E, WHFEFE NV EHEK AL, (Cost), ZHEFEH btk
(Expense_manage) #1445 E % il 5tk (Expense_sale) ZANRELE,
X3BEFTNHAGYE LR, TUEEH, HRARHE ML ELEEG TRANE
EVHmAMERRA, ELBARNTET, RITWEAFRALFSHFTLEHLZ
ARFREN AT, AT SR, REEABRAES % 7. BRFEL 7
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BEENHESHS A, hBRAEPNOBRSFAE. REE PN HEE., HEBEEFHR
F, Rz, ATHAERFLBAOHRES, ROMSIANFTOEFHARE, #17
MR HUBREHE LA EE L Sd, SEXLEHBFERERLGATHTEN, A
MR mTRATHEERAREGEEFA ., Wb, RNTRXIABATHHE A M E IR T 4 &
MEWARAER, XTRIHTLEMARNRXBREANT A LEER, ANTF¥ETAT
HETHERA, MR MEITER, €K A G (Expense_manage) TE T4 € % A
Gt (Expense_sale), Wi H ZaH W 6%, FHibh, HELRARET KT RITHE F A
D, EFRUMHEARATEERA AT ARG I, GREN, YEXEXTE L H K
RAERFRSGHMBLTERSWMANEFHEAN, BT HE ) TR ETELRE,
HamEmad, AR EESHBEREHNRENA, WAEE L FaRm&EE R ER
THEBELBBBHNXRAFREZHLINANRE., ZEXE, 2BARKNERTRATL
GO EETERNAERREEEFANEAL, BASRHTROTLGEERKENTE,
3 £HAKERTLE: NHRR

Sale_  Expense_ Sale_  Expense_ Sale_
Cost ROA ROA ROA
growth manage growth sale growth
(@D (2) (3) 4) (5) (6) (D] (8) 9
Index _aggregate  0.099*  —0.007* —0.339"* 0.112"* —0.007* —0.282"* —0.064* —0.010" —0. 441"

(2.29) (—2.200 (—3.22) (2.47) (—1.96) (—2.74) (—2.05) (—2.27) (—3.69)
Cost —0.024"* 0.067
(—14.28) (1.56)
Expense_manage —0. 022" —0.398"
(—7.76) (—4.45)
Expense_sale —0.006™ —0.211*

(—2.16) (—2.58)

Controls S S = IS i S 7 IS IS
Fized Effects BHY BHY BHY BHY BHY BHY BHY BHY BHY
Observations 25650 25650 21124 24615 24615 20341 18138 18138 14 885
Adj. R? 0.018  0.254  0.067  0.020  0.216  0.077  0.011 0. 224 0. 068

. Controls AHEAR (1) FINH—RAEHEE, HTREHARL, RNBAFEEH R EMEET B A
HERATH K.

(=) B M

ATH-FRZLBARART UGN AR W ERT LZSFAERNE, H11 L
AN Z A A A B RIS

LR EWEE

SHBABEMARELAT EHNERN, ARESFHARBIE, tELFAHE
HEHGHE, —IMHEXHEDNEIRERAS, EAEZRGALRRAWTRE L
HEg. RANEIEFRIARNEY, EAFSARBEEGH X GE BN L
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FNBREMM AR L ER, 2 ZMERITERLSFERN B FENE A, X7
HA: AXEHK, ST, REPmUAE P mbfbaEw R4 ENEN TR, &
PHERESREAMEmRY, FIEZEMEHANTREELA, ETWHEE, RMNART
Ao E (Aging pop). 1B F Xt (Kongmiao) Fo1 1t # E (Market _index)
AR EANFRTEERR @A A AR TRATL G D w2785, KNFTH,
EARERAEES., FERERARE, URATHAXFRRESHEINEZREL T
WX, 2B ARATLE T RN F F TR,

2. RIINMAKEE

AL TRATAMRANFRER (BT E P RBUFEH W RATIE T R M T B
REHRNET) UAZSLETENGANMNEEAN AT EEHRTRRNER R, FREF
HEFEWNBRTTRALTRABFRZEXN XN R B LA E RN ATY H,
B TXEAESWEE AR, SR UENELSeBAR T FH N EH LB AL
W, MMTHRAEBECENRTUAE, CNEmATZLYHMAXILLEEFRERR,
WHERBNMERERS, RS EFHE N LB E. KB, ETRATWHAEM
BACNFERLEHENBE, ERCNEHLBHRHATEIEFTVENE S, 28 H
Boxt H G e T A AR E N

ATREEAELTY, RNINEAFT LT ELSLBARARELENRRT, i
A (4 B

Per formance;, =a+ B, X Index_aggregate; ,+ . X Moderator; , +f;

X Moderator; ., X Index_aggregate; ,+p, X Controls; , +e;,» (4)
H&, Moderator F TR E. MR ENEEGHEA 0 H R MAE K (Aging_pop) . &E
X1 (Kongmiao) VLR T M E (Market index): Aging pop FF &4 A 0%
BARE, RNZEBEERBEFARA 655 KU EAT & L4 E A0 EAHATEE; Kong-
miao HIEFX XM RELE, AX5% Du (2015) Fs &% (2017) y#Ek, KA A
MRTAFAL BN K EMEFEE XA RERAT; Market _index £ THUAZEL, X
BEENESE (2017) BaWHipfiesh, RATMAETEFEE T Z T RRFEH HRAT
(Central _ govern) ., =& & =X 7 B FEH 8847 (Local_ govern) DA R &% % EHHRAT
(List): S4RAT H & & BOF 2 5 0 RATH . Central _ govern JE K 1, &N KAE A 03
LARAT O H 7 BT R B RATH . Local _ govern MAE A 1, SRMMEA 05 LRATH L
WARATES, List BN 1, T WME N O,

FAFRTRATEENRRER, 2REF, AXB AU BERGHMT, FEXL
REHHMKX, @A RTLEN AT UL ARAT. T THHENRA, TTHK
REEGWNRTHE. 2R ETRABA LTRSS, EXRTLENAEZ WEH
H-FHAk, GhEH, RNZXARTEEAFTREFEANN BRI RTLEZ
B XRAAHFELESN, XATREFPAARAEERITWRFEXRLERTEHEAY
R KEER, MEREFHE, KT, M7 BFEHGRATE S KIE LR N
TR, HeEARKSE, EFME BB TRNESD, ZREABE W, &
S, FETRAWL G Z ARy HER 7L
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(W) # —F W he . 5 RAT BT AT

REMXT 2, 2B EERTZMNEISRKHE, ExX A EZT, AT
BHENERALSTRENAETE A HESE, WABEETRRETA., REATARZER
RATU By LB R, ROTEX —F Rt — F S ATRAT 2 0 B3 4 & BB K oy o
F. BAE TR FE, BOADIAAFTHNLBERATGERALFEAET LS, B
BRYMKEMI; HRE “TR” 78, EHRBOHRTHRELERTOE, FEEGWE
EEBRA, AEEEGWATIRATE, El, T AMNERE, RATTERNAT S
ATRABR#T TR, R, A TERELBHBEKXELRS S LA, ##LEFEHR
AWFmEREMBEARE, RATL W HS AR THEIHEN,

WU LA, HATRA T H bk HF RN U BN (Revenue_ratio) Wt 3 1E
HBEATV Y SFHANRELTE, WEAK, RARTELELAERBTERETEL S, b5
AW AETE, B, RINZE2HURE T FHHFRH (R 1000 (Salary). R ITFH
BA (BRUL100)  (Benefit). ® T A#H K FE (Employee _growth) . R T 3| % A
(Employee_training)"' Fa#rik W & (Banking Outlets)" 1/ yE LT EREF 44 (% 5).
ZRET, MELBABNERAR, RAAFALF I BEHEE, LMl 5 K TH
R, AIRTECERRNUFARRES S, TELBARWAEFT, RIT0L2EITRH
DPRIFMAER, BHATIAKEK, RO EZRFFABRKAK, A, 28R
WXBEALSRERTBELRTNFI, RELbS5@l, EAEEHRT RGN .

®5 RAKRSRITEX

Revenue_ratio  Salary Benefit  Employee_growth Employee_training Banking _Qutlets

(1 (2) (3) 4) (5) (6)
Index_aggregate 0.019*  —0.708* —0.115" —0. 043 0. 062" —0. 454
1.77) (—4.35) (—1.66) (—2.43) 1.77) (—2.48)
Controls Z = = Z £ Z
Fizxed Effects BHY BHY BHY BHY BHY Bank&.City& Year
Observations 25 650 23 931 23 974 25 650 8 838 12 632
Adj. R? 0.312 0. 450 0. 393 0.222 0.017 0. 342

. Controls AHFRR (1) FINH—RAEHEE, HTREHARL, RO BAFEG R EMEET B A
HRATH K.

(1) REMELR

L. TARE®
ATHABREEFMHEAALEEZNITRNANEREE, AXHERTHNMNTER EH

S RS5FE (D, 1 G FMBAESTERAENREZER LI TFHFHFMN (Salary). A TFH4EA (Benefir)

Fo B LR % (Employee_training) 785 1H .,

’ E%sfq 6) FlyEEF, RNATTENETE—FEL IR THHEORNERE, UWLENUBERLTEHTE
o O RLEYAE AR & KARAT T 2007—2019 4 6 £ 300 £ NI B L B ARAT M R B, EiF 13 883 A . 5 WA

Bf HTREEHERG AL, ROTEHT EAT. WV AE o E T8,
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THERBEENR. —Z2EAWMTEFERNETENNA P HRE (Internet) . 4 @A A4
FAREG LR ABFA AR LN ERFNAEM R EREENLE., S TEHRRAES L
REERBHNHETE, CLHTELBHAKXTANERGEEMARK, LR%HETE
T4, EAHANCFARERCEE L, AATHRABARAXFHREA., Z2EANMT
& 1999 F W B EHE (Dianhua), MEEEREARRER L 2MEFFmEAREE LR
BT, #EEHKMEA RN 2000 FABHANREY, AWM EERNEREE
FREBEEAREKFHNEESR, GERABRE ERBE LW ARST EH B #
M, —HHARTRIALHESBBENAE, SHEAN, TEAXAATELZEST
AKX ARCHBATLZRAAENYH, RALTETENAMNERSSENEKRE, £X
XPHBHAANT AT EHREARENER L, BRBEEANREER (k6 i r)
EX2HERUNBRBERE -3, WALEEHN TAERAAZE, AXLERTHER
S, BB WARENE

x6 SRHBHERITEN: TAZERE

X A Internet 1 T E % &

* A Dianhua £ T E% &

% — B i e % — B %W B
Index _aggregate  ROA Sales_growth Index_aggregate ROA Sales_growth
(@) (2) (3) (4) (5 (6)
Internet 0. 005*
(2.38)
Dianhua 0.016"
(2.79)
Lidex agaregute —0.150""  —4. 821" —0.098""  —2.645"
(—3.97) (—4.2D) (—5.18) (—2.16)
Controls = = 7= = % =
Fixed Effects BHY BHY BHY Province&. Year BHY BHY
Observations 24 848 24 848 20 507 25 650 25 650 21 124
Adj. R? 0.978 0.193 0. 066 0935 0.197 0. 065
Weak_IV_Test: CD-F 190. 042 173. 469 160. 174 182.923
Weak _IV_Test: KP-F 58. 542 54. 634 53.527 68. 875
Chi-sq (1) P-val 0. 000 0. 000 0. 000 0. 000

. Controls AHEAER (1) FINH—RAEHEE, HTREHARL, RNBAFERREREET B A
HERIITH K.

S AXAHATETEZERL., HEHHA%E %t E Cragg-Donald F it & (2 # 8 5 % CD-F) #1 Kleibergen-
Paap Wald RK %1t & (k¥ 5 4 KP-F) #4E I %WEZEMH KT LELT REBHE “ITRATERBIALE”,
WARAXERNIEETESNETEEARBE XM, RIFHIET W N EE T 6T 5K,

S, RNMEXRALEEZEEANT XL ZIEL2H WAL, AFREURERARTEN) BFEEY
Bk, LEFREERF-F, ERTEE, AXABREERITHE, EHYELRK.
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2. R R EHMET

M XEIEREY, RXAFTEFLELBBEEGCATHLEEENEEL A
FHRELXE., YA THREZEMNERZF RN TH, RN GEET AR FERRZPFNET
B A B (Monetary_fund) . 1# F & E 48 B (Usage_depth) VL K1z &4 % (Credit)
EALBBAHNEREEERHATEA, B, KXEIAZHEAEE (20200 FHEH
SEMARBERERH#TRRE. FRERYEHF B, RETRNERNRELE, L5
R R R 23 RAT L 57 & o o E LY

£, 5t

SRHBNWARIRBEETERGHABRREZFATN, bbb gEEE" £
THEBRANE R, RALIRINEEHNE “28” A AFL, RLAXTERS T2
W RBHER, RITEA BT L@ IER, ALV BARNESRRURE
BRA M XESEERL S ERABA, B2, RNLEZEFE, 2R HE
BRACGZRAMESF%A, QIHRBBE/TAINTE, RAWFRINELAINE B K
EH . ORABGER, A TREAFOHEKE, LI 5HH K.

ERERT, AXKALEAFEFL#AAFTCETENLREETFAN L EL
BRI N SR RERE, 4 2011—2016 F 332 MK T O RAT U S 0T Z & @k Ht
KNP HHAAHR. LERBERKALT: (1) £@ANEE2H HRATHEAK
FERKEA, RANROAFMEEZVSHKERAH TR, YHEFLRHT KT P RH%
Ko (2 HLHRBEAI, LBHENAREABRERRTOHERA, EF UK H A
WARNELKAURERFE AN ABEBEK, RAFHTHNETEMRKER. 3 AT
BEFRLI, AFACERUEEE . FF1EHMYHEST UK T T AKF ARG H
X, ERMAGBARWENZEMTER, RITLGE LA B0 G X2 AT
Wl %, Fle, #THTRFEFNNRIURLTRATE, EHERB R FL0E 0o
HOEEFHE P H BB TRNEFES, A—ZRELZRT & @A RAT
bHEHBHE ., D RE, BNRRTRTELBRBA T RN EEZ T 2 0[N,
ZREN, RO EARGHAL SR E, HARTIHFHEEATALT KA, WBASD
FRFEN . B IR EEFTRTFUE R,

AXMARAAE LG LEFAANAETHREL., Bitlk, AXWHRAEE T L2BAK
ZHRERUIBRALGYHERTNHARAE, AALTEEFLBEINLBA RS RAT
GRZEM A RAFTTEN N, EABEEANERTTHRR, ERANMBEETEHA
FHWF R WS, AXHFRAERT A AEACERREFERRLFT —EHET
B, 2BHAREANERFALFRTEAHRE, EELATRTERNKGHNAE, £
HHHRERT, fAFLEFHES, RRAELmAS, FAEHH T, LALE

VAXAZRRAARERETEANHRE, AVEZEE - PR RETRERLD ., SESEREAGRE -,
AT REAHRL, RNEAUXLERIITH K, EHTEEX.
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Old Looks Are Replaced with New Ones:

The Development of FinTech and Bank Performance
—An Empirical Study Based on 8 227 Bank Branches

YOU Jiaxing LIN Hui
(Xiamen University)
LIU Ying"
(East China University of Science and Techonology)

Abstract: Based on the unique data of 8227 branches set up by 2296 banks in 332 cities in China from
2011 to 2016, we find that the development of regional financial technology exerts a negative impact on the
profitability and growth of banks, which will change due to regional differences and the characteristics of
bank property rights. Moreover, although financial technology will reduce sales costs, it will also raise op-
erating costs and management costs, eventually leading to overall performance decline and growth stagna-
tion. Moreover, banks will respond by broadening sources of income and reducing expenditure. In other
words, banks will increase the proportion of other businesses, reduce human costs, and increase the in-
vestment in human resources to deal with the technology shock. Simultaneously. banks will also reduce
the construction of new outlets and pay more attention to the investment and strategic planning in the field
of financial technology. The paper provides practical reference for the traditional financial industry to cope
with the challenges brought by financial technology and recognize the importance of business transforma-
tion and innovation under the booming development trend of FinTech.

Keywords: FinTech; bank performance; traditional financial industry
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