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1 2 3 . 6
(1997— (1997—
¢ ¢ ¢ ( 2006 ) 2006 )
0.316** 0.323* 0.587** 0.465** 0.693** 0.458
(0. 146) (0.142) (0.178) (0.172) (0.266) (0.311)
—1.429™  —1.338™ _2.0217  -2.226™ 0.598" 0.547"
(0.474) (0.478) (0.580) (0.572) (0.322) (0.314)
—1.490™  —1.487*  -1.040" -2.091™*  -0.006 -0.769°
(0.377) (0.378) (0. 496) (0.453) (0. 164) (0.454)
1.097*** 1.005*** 1,424
(0.331) (0.340) (0.379)
0.904" 0.254" 0.343*%*
(0. 468) (0.135) (0.128)
-0.171"  ~0.058" -0.080**
(0.050) (0.033) (0.032)
0.857™*  —0.428** -0.564™*
(0.313) (0.217) (0.207)
-0.718™
(0.337)
0.723" 0.977** 1.294™*
(0.414) (0.487) (0.624)
-1.308" —-1.111 -2.536™ -2.9127** 0.869 0.850
(0.771) (0.779) (1.057) (0.904) (0. 666) (0.674)
0.393 0.615 -0.243 0.387 -0.354 -0.435
(1.027) (1.024) (1.21) (0.314) (0.568) (0.511)
0.059 0.125 0.043 -0.039 0.044 -0.020
(0.086) (0.099) (0.094) (0.119) (0.104) (0.112)
0.253** 0.232** 0.352** 0.544**  ~0.580 -0.028
(0.096) (0.096) (0.117) (0. 136) (0.047) (0.047)
5.951* 4.838" 9.939*** 10.409*  —4.170" —4.242"
(2.511) (2.579) (3.448) (0.136) (2.503) (2.566)
Sargan Test 24.59 23.86 19.45 17.56 9.51 7.02
AR(1) Test -2.19* -2.34* -3.14 ~2.54 =27 -1.9"
AR(2) Test -0.28 -0.26 -0.02 -0.31 0.43 -0.09
Observations 629 629 627 555 222 222
() 37 37 37 37 37 37
7 8 9 10 11 12
(2007— (2007— ( ( ( (
2015 ) 2015 ) ) ) ) )
0.639*** 0.534** 0. 842" 0.691** 0.352** 0.477
(0.199) (0.211) (0.081) (0. 126) (0.152) (0.151)
—2.3247 _2.249* 0.043 0.098** —-1.141° -0.391
(0.762) (0.757) (0.033) (0. 046) (0.684) (0707)
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2
—-8.271  —-8.679™ 0.567™ 0.671™ -1.831™ -1.686™
(2.140) (2.189) (0.148) (0.191) (0.894) (0.858)
-0.027" -0.034" 0.896" 0.495
(0.016) (0.019) (0.517) (0.431)
2,740 2.595™
(1.018) (1.022)
-0.995™"  —-1.029™
(0.305) (0.310)
1.4427° 1.564™
(0.392) (0.410)
1.892* 0.466" 0.987°
(0.929) (0.254) (0.589)
-2.785 -1.258 -0.667™ 0.067 0.374 0.956
(2.617) (2.703) (0.258) (0.377) (0.784) (0.850)
0.186 0.318 -0.338 -0.556™ 0.470 2.057
(0.451) (0.447) (0.246) (0.276) (0.402) (1.437)
-0.799  -0.724™"  -0.057™ 0.006 -0.060 0.039
(0.256) (0.254) (0.026) (0.025) (0.124) (0. 145)
0.502* 0.4727* -0.011 -0.016 0.640 0.237
(0.199) (0.188) (0.010) (0.012) (0.650) (0.651)
6.870 4.388 -0.052 -1.116™ 4.684 -0.554
(5.132) (5.152) (0.269) (0.522) (3.207) (4.196)
Sargan Test 11.87 13.02 14. 64 14.62 17.59 19.10
AR(1) Test -2.32% -1.78" 4,247 346" —2.24% -3.03™*
AR(2) Test -0.46 -0.60 -1.41 0.09 -0.28 -0.03
Observations 333 333 160 90 351 405
() 37 37 10 10 27 27
NN 10%5% 1%
1
2 10% 3

5%

o 1998—2001



19

2 . 2017
39888 1.96

@®

2 o

5
2009 .
®, 2010
2011 .
72% *
33
2 o
. 1986
3.79 6.37 . 1998
12010 (
( IN( 2010 262 )
70% ()

® 2001 (

2001 173 )

(GDP)

3 2009 4

143 ) “ ( )

1997

100

o

. 2010

1998

2.44

(

103



20 ( ) 3
o 2007 2008
2016 °

2016 19 20 ( )
N 80% 3.18
11. 09% 1.47 o 39927
28440 71% @,
[ »” o 4
3 o
N 19:41:40
28:37:35 0
19:41:40 19:44:37
1 2 o
5%
o 1%
5%
31
10% N

@ ¢ 2016 .



21

(

bi

1997—2015

70%

«

43

. 2013

37

(

)

o

GMM

80%
2006

5%

2019
»

10%

1

2017

(



22 ( ) 3

1 J. 2018(21) :55 - 56.

2 J. 1996(5) :1 - 11.

3 N J. 2008(2) :7 - 14.

4 —2017 N . 2017 -2 - 10
(BO1).

5 BOYREAU - DEBRAY G WEI S. Can China grow faster? A diagnosis on the fragmentation of the domestic capital

market R . World Bank Report 2005 No.31973 — CHA.
. I. 2020(1) :29 —41.

7 GOURINCHAS P JEANNE O. Capital flow to developing countries: The allocation puzzle ] . The Review of Eco-

10
11

12

13

14

15

16

17

18

19

20

21

22

23
24

nomic Studies 2013(4):1484 —1515.
LOTHIAN J R. Institutions capital flows and financial integration J . Journal of International Money and Finance

2006(3) 1 358 - 369.

J. 2019(2) 294 - 304.
J. 2014(4) :68 - 84.
. :1978—2012 ] . 2015(1) 263 -

74.

YILDIRIM H S PHILIPPATOS G C. Efficiency of banks: Recent evidence from the transition economics of Europe—
an J . The European Journal of Finance 2007(2):123 —143.

JAYARATNE J STRAHAN P STRAHAN. Entry restrictions industry evolution and dynamic efficiency: Evidence
from commercial banking J . The Journal of Law and Economics 1998(1) :239 -273.

I J .

2019(4):55 -72.

DEHEJIA R LLERAS - MUNEY A. Financial development and pathways of growth: State branching and deposit in—
surance laws in the United States 1900—1940 J . The Journal of Law and Economics 2007(2): 239 -271.

. — J. 2019(6) :
47 -58.
J. 2018(2) 1119 - 132.
—— 20052012 J.
2018(3) 72 - 82.
J . .2013(9) :58 —64.
J. 2016(7) :61 - 67.
J. 2019(11) :58 - 69.
. I
2019(5) 1123 - 136.
M. 2009.
— J. 2009 (12) :115 -

126.



25 . — 2010 667
) J. 2014(1):25 -37.
26 PATRICK H T. Financial development and economic growth in underdeveloped countries J . Economic Develop—

ment and Cultural Change 1966(2) : 174 —189.

27 ) . — J. 2006(1) :
7-22.

28 . . — J. 2014(6) :53 - 64.

29 ——  GMM J .

2011(9) :63 -71.
30 BOND S BOWSHER C WINDMEIJER F. Criterion — based inference for GMM in Autoregressive Panel Data Mod—
els J . Economics Letters 2001(3): 379 -388.

31 ) — 39 () J.
2011(1) :88 - 97.
32 . — J. 2014(2) :38 - 43.
33 . — J. 2012(5) :
123 - 135.

County Bank Outlets Layout and Rural Credit Capital Flow

MO Yuan'®> SHEN Kun-rong'
(1. Business School Nanjing University Nanjing 210093 China;
2. School of Finance Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: In the context of market access system change taking Jiangsu Province as an example this
paper adopts the systematic generalized moment method to study the impact mechanism of county bank
outlets layout on rural credit capital flow. The conclusion shows that: on the whole the addition of bank
outlets will improve the competitiveness of rural loan market and significantly increase the net inflow of
rural credit capital. By the classification of institutions: the establishment of additional outlets by local
corporate banks is beneficial to expanding local market share and restraining the outflow of local capital ;
the joint-stock banks tend to transfer local capital through new outlets on the basis of profit-seeking mo—
tive; and the establishment of additional outlets in large banks under centralized credit management mode
intensifies the net outflow of rural credit capital. However when the new access policy was adopted in
2006 the establishment of additional outlets under the operating mode of the three rural issues financing
division is conducive to the local investment of rural credit capital. By regional division the increase of
bank outlets in developed counties has resulted in homogeneous competition within the market which has
triggered the rural credit capital outflow while that in underdeveloped counties has led to differentiated

competition within the market and reduced the rural credit capital outflow.

Key Words: market access; bank outlets layout; rural financial market ; credit market



