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Fig. 1 Changes in the number of bank branches after the reform and opening up (1979 -2019, data from CRDNS)
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Table 1 The development of China’s retail network after

reform and opening-up
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Fig. 3 Conceptual framework
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RiRERe o Sup AN PNREVE S K Eyil
T3, SRR SR M Y 75 A5 2 45
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Table 3 Interpretations of variables in this research

e s b 4 %5 T BRI
eS|
BATHHBL Dep B E B 7 A5t 3 A FARAT WA E R (Gt X Efb i Auab 28 ) [ 22 PR
B A Rev B A A= rp 4 FARIT I EML I (Zead X EUE b fb b 3E) [ R R
LR HEIA (EVA)
= WA - BEA A
AT =BG A (NOPAT) - AR MBI (TC) x MALF- 35 % AR i A
E5ig F(WACC)
SRR EVA = VR + (ARG — FAE— XS ) + CBL | AR
AR - BALAMBA) x (1 - FFSBI%) + [ 981 - (S4ERI 3L
W — FAERIZERLS) | - [P RS + S 4F — R e % + (TS
Bl - AAERIZEBLZY) ] x (TERU I EE 2 + DL B 2R 8 x T 3 KUk i
) (G 3P Hfl ARiEfbAL 2 )
FAATH AL ] 5 B4 1 BB (IR 2ot WAk P
— Teale gésmﬁ W5 B4R ) B9 R (MR R 28 o Bk ek ——
2 FbrEAL AL BE )
P el L T T—
o Heeale ?}%f%gﬁjxﬁ R85 (43 S AL ) Y BB (R Ik 4 O/ ¢ LA LHY 4 T
FIFRUEL AL 2T )
(R R IR DX o ik ronoi 2 ihIE SRS & | Bl S
" o %%e§41+¢ TN 1@ 114 Voronoi 231175t 157259 A T8 (R vk 5 ]
] SR AL R AL b 3 ) WorldPop
B 781 AR 1Y Voronoi 223 o 4 w2 | i
JE—— o HFBTEDAN {m,‘mm Voronoi Z T Hh I T-H A B (HRIKZ: | i e
AL AL AR AL b 3 ) WorldPop
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Table 3 Continues
: R ATR e L Bk
Fom
‘ R A AR K BN GDP 2 AR AT I AR (R | B e
THH 2K Gdp . o B
WL e (R A b E) F
N e R EAT R 5 T IX EL G 25 A 0 2 BT I A | o LB 4
AT Sav ) o N
I (R 26t R RIE o0 f RTRR AL A 3 ) 5
TR T X LB T A AT I, | P L AR
HEHF KF Edu " " o s
B (RR 2 RUE o0 IR AL AR 5
- S AT EEA 5T A [ B 1 0K AT R ST LR DR (o B2 B | o B 4R
T E T K Med . N . o .
HRATIOE8 E CHRU 2t RSO A RIBRE FL b ) s
. 4 R HAT 5 B 5 T A IX B g A 7 S 5 0 it 2 AR | o L
UK we | o e o =
IR (R 23RO 0 RO M F AL ) s
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rel | HREECE A D AT R A I EL 1 B e T 6 R A 2 AR | b s BT
A il PO | A E Rz RS R (b ) R H IR A
4 R HAT R I  IT A [X B 1 B BB 9 B R ARAT 8 | Jbse ke BT
WREHTRE | D
TR E D (kB P AR Ak ) il 25 145 K
WA . P e A RN AR e T
DI T8 ] e SR
BATRCT M , RTS8 (e 2 b e b ALV | s A il B
AU S A
BATECT ) R T BT P R B (e 2 b B b ALV | e s il B
Tro
7 i T B Wil b A TR
L Dy | ST R R (R B e | R
i35 3% AEf A3 A
R RATHTI BT ALE G — 4 5T R 135 B 25 th B 0
AT E RS AR R A 42 S R
T 8| A (ki R b R b ’

3.4 HR#ER
3.4.1 dhEagER

M T AR b i A2 i £, HAR I AT REAF7E
AHOCHE , Ny Ry 22 d LMY 52 ) | A IS e ey
] A R Ay HE Bl AF 50 A8 0% [m] I AR A Y I =X
5 M2 e [ A AR [, i — 1) DO 7 T X A
RUBEAT e/ N ST R T Al T O k. 1 [l e
TR AR B () AR T A=k 1 .

k
YLL: ZBkX[z+ai+)\t+glt (1)
Horpylp s it v, J2ARAT o 78 « AERYERATSIRL B
WA 7 TSR, IS TR] X TR] A 2015 431 2018 4F;
X, —FRH AR P AR SRR R, K

22 e AR T AR RS RAT i 7R ¢ AR ORI
ALCH BB ) UL ( Tscale, ) RAT i 1 ¢t AFHYN
JI B RS (Hscale,, ) ERAT i 78 ¢ A BYHOR AL
S Tload, ) FRAT i 78 ¢ SN T I 55 671 2
(Hload,,) VI 33 6785 8 19 38 H.I0 5 ¥4 i AF 5 40,
F RAT  TE ¢ AR ST AL IX BT 2 4
FEKF(Gdp,,) ARAT i 76 ¢ S BB W s T b X B
MITH BB 7K (Sav, ) RAT i 7 ¢ AF R B
ST X ELIIE 2 5 R K (Edu, ) VBRAT i 78
AR RS BT A DXL T 2R B T K OF
(Med,,) IRAT i 76 ¢ AR R S RT AL DX LA T 2%
BRI (Wel,) HRAT i 7 ¢ AR RIS D0 B BT 4
A BE (Covy, ) ERAT i 7 ¢ R RITH B B BT 4
AE FHVRBE (Dee,, ) VERAT i@ 75 ¢ 4FBUIE 2 B B4k
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FEJE (Dig, ) AT i 75 ¢ SR TH 2 B Al
RIFEEL (Cog, ) RAT i 76 ¢ 4RI 9 H B AL
AR (Org,, ) VERAT (18 ¢ SRR T Bk ™
e BUE E(Pro,, ) VARAT i 78 ¢ AR BIV UG £ R
(WMY,) AT i 7E AR E L AR BR (Age,, ) , HAR
WRITE IR 3. o Fon MRIE R, A, FoR )
[F1 [ 58 2800, &, Ry 06 o] T T A 8 ) I 3.

FRAAF ST AL B, ASBIFFE A 0 [ 4 T A A
AN 2 PR,

Perfor, =B, Tscale, +B,Hscale, + B, Tscale, +

B, H scale’, + B;Tload,, + B, Hload,, +
B, Tscale, x Tload, + By Hscale,, x
Hload,, + B, Tscale,, x Hload,, +

By Hscale,, x Tload,, + B,, Tscale;, x
Tload,, + B,,Hscale’, x Hload,, +

B, Tscale;, x Hload,, + B, Hscale, x
Tload,+ 2B, CV,+ a, + A, +u, (2)

Z2 TR AR B B/ N St T SR X
3 fiR.

B=(XX) Xy (3)

M ZEILNEAFAERS, | X'X | = 0, NIl
XX T B R EAR K, TS B S AU
THE R 2280K X M S B T 0 45 R R
. W [l AR 7 fie /s — 3 H AR e ORI B
TS B OREHT 10 3145 5 B (k) st 4 7
. B b SEOR SRR PSR R

B(k) =(X'X +k) "'X'y (4)
3.4.2 SAR =i @HARA

PATE B R AN TR SR AT 1 2 I 24 22 [ A7
RGN 2 R0, L IX A% 45 4R AT 1] B
ZS I FE BRI O, O T Fa il 25 8] 52 4 H 0 AR AT B
(S, A B S0 0 T B 5 | A S ) PR AR ) —
FhRE A5 ) 00 (AR 7 51,

ST 25 BUE BENLIL S IR M R 75 22
A, RIMECE BRI (i A1 B HG 2 DR 3R AT 2 249 S A
ST (H IS AR 3 R RIS SR e 2 TR AR A
T AE 25 VR N s ) S5 P 7 2 T AR e 2
—PBIF TR Gk T (W)L R AR AR AR

SPECH UL L 535 AH 5C A4 25 A1 B3N, 25 ) 5 o 1
Jee— PRI X G A WL L A 25 i) P9 A AN 32
SRR I — s VRN 7 s ) T A
o oF 2 W) P P 1 2 18] S o M R A7 Al 3 s ol
SRR R A SR TH e, LAY 23 18] [ (9]
U T AR Y (SAR) 188 o 7 AR R i A TR Y
2% B IO0, RETE — & AR BT b o] s A AP, LA
FERIWFTE o | A [R] ) 25 0 45 22 18] ] BEAF 75 AL
RN B o LR (i F oY R B AR A T
T N 2% 22 1] B4 A A0 1 T e B0 A0 7 5 E 5 R A T
Z IR BE BT 5%, X R IR AN R ERAT A S 280n] BE
FAAER A3 AR PE . PG, AR BFSE ] T SAR
23 AN Y LAY L0 5 B,

Y, = pi W, Y, + zk: B, X, +a,+A, +u, (5)
Hh B b i Y, RWAT i 15  AFRYRA TS
R ENWOA 7 WA, X, — RS A&
TSR SR AT PR, WO R A AR
11 2Z 18] 6] 5 2 0 23 () KO AR . W, Y, O TR
0 2 A J 0, 3R H B B AT 4 T s T A R
BT AS A I A B 2(E; p B, 20 3R PR
Uik RIS S K N G 7 N
RONE, A, 7RIS R] [ 2ROV, e, A REALAL S0,
FRAARBEFEH B2 i, AR WP SR EE Y SAR 25
ALk N
Perfor, =pW;Perfor, +p, Tscale, +B,Hscale, +
B:Tscale, + B,Hscale, + B;Tload, +
BsHload,, + B, Tscale, x Tload,, +
BoHsacle, x Hload, + By Tsalce,, x
Hload, + B, Hsalce, x Tload,, +
B, Tsalce; x Tload,, + B,,Hsalce, x
Hioad,, + B,; Tscale; x Hload,, +
By Hscale, x Tload,, +
2XB.CV, +a; +A, +u, (6)
WO 2 AL TR A W, 2 PR 7%
FARATAS RIS R T I, T 73 DAy 400 422 e A B 5
L. SRR PR A0 SR AR AR 2 ) A7 2 7] ) i
B w, =1, RZWEE w, =0 . BEESHE P — %
PUE B8 818 (inverse distance) 1 bas [ ALE
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i AR BOUMRA 7 I [) 1) 22 DF IR, AL AT M 45 rh
L2 R B A

ARG I 2 2T R M 4 2 (8]
25 AR, BRAT Y 70 SO 2 BRI 2 R0 A, 1%
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W, TIRABFAE T T RR P [ 2% 2 (8] B
311 Hausedorff B 254 1) 2 85 206 BE. 25 2 BRI
ZERIPREET = { i, b6, i, ot = i, g
J3» -1, Hausedorff B 25 B PR 55 48 22 (8] 19 5 0 BE
By HRAN T Fios

h;=max [h(1,J) ,h(1,J)]

h(I,J) = max rbnillrgll la—-b]l

h(J,I)zrbnjl;( I(”ﬂeigl”b—a“ (7)

PRI, U AR AT I i 2 25 A L # B AS
P 5 18 7 A A R e ) v ) — A i R — 4R AT
A R s B B — A 5 4B Hausedordf J5 25 R P 4R
T2 ) ) B R B b, o TR 28R4 T A 0 o
For 4T, N 5 2 (8] 42 45 2% 55 AR /)N, Hausedorff
FRETCRRIZIT 0,2 1 e G axX Fis B Y & 2E | TR
GRS B A IR A3 B 1 AT P AR AT 22 1]

BCESSRIAAAL T (0,1) Z I, N BLARAT 925 [H]

FCE AR W, A0 8 Fiw.
Wy=| i i (8)
w, e w

[F) A By B A S, 18 SAR 23 [a] T A st A
ARG [FVHRAT 22 [ 1) 258 [H] 5 R X B30 1) 53 Wil
o LB A AR 2 — I A, B2 (R AS i B
SBR[ AZ AL 3T NSRS 2 A
P Jo 1) T A KA A 5 > v 2

4 SKIEHR

4.1 HERMESEITHW

AL B AR Y EGE T 25 Rk 4 Fr
7N, T A B Y AT T oo AR AR MEA
AEEE i AR BT S40E R O AnifE 22 R 1.
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ARBFGE 1 5515 1] MatLab2021a Ho i [a] - 45
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Table 4 Descriptive statistics results of data in this research

TRERICHS / A0y 2015 2016 2017 2018
bRl R FIE | ez | BoME | BRE | BME | BKE | BvME | EBoRE H/MAE HRME
EVA 243 0 1 -1.824 | 6.901 | -1.845 | 7.029 -4.6 8.119 -15.088 1.961
Rev 243 0 1 -1.609 | 3.703 | -1.547 | 3.641 | -3.173 3.637 -1.586 3.629
Dep 243 0 1 -1.682 | 3.67 -1.718 | 3.653 | -1.719 3.662 -1.804 3.653
Tscale | 243 0 1 -2.002 | 3.195 | -1.459 | 3.09 -1.429 | 3.078 -1.627 3.168
Hscale | 243 0 1 -2.597 | 3.786 | -3.204 | 4.31 -2.865 | 4.347 -2.743 4.45
Tload | 243 0 1 -4.64 | 1.585 | -2.576 | 1.363 | -2.477 1.256 -2.892 1.141
Hload | 243 0 1 -6.661 | 2.937 | -10.231| 3.125 | -4.852 | 2.589 -5.238 2.027
Gdp 243 0 1 -3.811 | 2.212 | -3.725 | 2.408 | -5.211 3.487 —4.341 3.263
Sav 243 0 1 -1.728 | 1.778 | -1.762 | 2.831 -3.676 3 -2.032 2.689
Edu 243 0 1 -4.342 | 1.973 | -5.172 | 1.959 | -6.572 | 2.285 -3.845 2.007
Med 243 0 1 -2.162 | 2.023 | -2.213 | 2.758 | -4.188 | 4.578 -2.117 4.391
Wel 243 0 1 -1.552 | 1.851 | -1.472 | 3.085 | -2.509 | 2.292 -1.528 2.639
Cov 243 0 1 -4.806 | 4.091 | -6.984 | 2.377 | -3.616 | 2.222 -4.321 2.279




%5 W BEEAE . BRSNS xR TSR FEFARATIN A5 2 B 5 () Y — 185 —
gR4
Table 4 Continues
TRERACHS / A0y 2015 2016 2017 2018
Dee 243 0 1| —4102 ] 3003 | -3.082 | 2.241 | -3.303 | 2.59 | -4.071 | 2.289
Dig 243 0 I | —11.873] 146 | -9.136 | 1.651 | -7.748 | 2.994 | —4.775 | 4.445
WMy 243 0 I | —4.207 | 6.679 | -2.933 | 9.089 | -3.782 | 9.04 | -3.554 | 8.4
Cog 243 0 1| —1091 | 2,766 | -2.538 | 2.902 | —2.998 | 2.795 | -3.436 | 2.783
Org 243 0 1| -2 | 1s27 | —1478 | 1522 | 1716 | 1.49 | —2.041 | 1.486
Pro 243 0 I | —1.546 | 1.806 | -2.069 | 1.775 | -2.853 | 1.983 | —3.269 | 2.56
Age 243 0 1| —2.765 | 3.002 | —2.395 | 3.396 | -2.231 | 3.667 | —2.115 | 3.886
Tscale x Tload | 243 0 1| —1967 | 3451 | —1.519 | 3069 | —1.4 | 3.059 | -1.568 | 3.135
Tscale x Hload | 243 0 1| —2.0050 | 3799 | —1.503 | 3.200 | —1.473 | 3.19 | —1.676 | 3.273
Hsacle x Tload | 243 0 1| —2362 | 387 | —2.068 | 3.339 | —1.974 | 3.323 | -2.237 | 3.318
Hscale x Hload | 243 0 I | —262 | 442 | 23378 | 4655 | —3.238 | 4.69 | -3.275 | 4.778
Tseale® 243 0 I | —1.083 | 4.763 | —0.86 | 4.835 | -0.855 | 4.862 | -0.925 | 4.91
Hscale® 243 0 1| —1274 | 5432 | —1.429 | 5.735 | —1.464 | 5.675 | —1.493 | 5.729
Tscale® x Tload | 243 0 I Z1.07 | 5.051 | —0.914 | 4.887 | -0.855 | 4.915 | -0.913 | 4.945
Tscale® x Hioad | 243 0 I | 1092 | 544 | —0.82 | 5.116 | -0.891 | 5.161 | -0.965 | 5.199
Hscale® x Tload | 243 0 I | —1.233 ] 5689 | —1.234 | 5.496 | —1.191 | 5.443 | - 1.327 | 5.425
Hscale® x Hioad | 243 0 1| —1278 | 6114 | —1.483 | 6.104 | —1.538 | 6.06 | -1.599 | 6.113
x5 IWEEEHEEREMIIEHITER
Table 5 Ridge estimation results of ridge regression panel model
FEPRARES / A iR — L —
BhR D EVA Rev Dep EVA Rev Dep
o, S0.132°7 | 0.267°" S0.043°7 | —0.2297°7 | —0.0237" | 0.033°°
(0.02) (0.011) (0.02) (0.043) (0.004) (0.005)
o ~0.079°" | —0.082" | 0.0777" | —0.1027" | 0.027"" Z0.068"""
(0.021) (0.012) (0.021) (0.024) (0.002) (0.003)
Z0.073"*" 0.018 ~0.067°"" ~0.019 0.001 0.001
Thoad (0.02) (0.011) (0.02) (0.014) (0.001) (0.002)
~0.032 ~0.002 ~0.004 ~0.024 ~0.001 0.003
Hioad (0.025) (0.014) (0.024) (0.017) (0.002) (0.002)
0.01 0.011 0.009 0.014 ~0.001 0.001
Cap (0.018) (0.01) (0.018) (0.013) (0.001) (0.002)
, 0.02 0.04°* ~0.021 0.047 7% ~0.001 ~0.001
Sav (0.022) (0.012) (0.022) (0.015) (0.002) (0.002)
0.183° ~0.014 0.153 0.077 " 0.000 3 ~0.002
Flu (0.023) (0.013) (0.023) (0.016) (0.002) (0.002)
o 0.103 ~0.002 0.16%* 0.037" ~0.005 " 0.011°**
(0.028) (0.016) (0.028) (0.02) (0.002) (0.002)
. “0.116 | -0.1037" | -0.355°"" 0.06 ~0.0157"" 0.02°°"
(0.071) (0.04) (0.071) (0.051) (0.005) (0.006)
~0.022 0.112°"" 0.026 Z0.034 00117 Z0.0137*"
Cov (0.058) (0.032) (0.058) (0.041) (0.004) (0.005)
Ny 0.072" 0.022 0.189 " ~0.012 0.005 * ~0.011°*"
(0.041) (0.023) (0.041) (0.029) (0.003) (0.003)
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Table 5 Continues
FabrARas / B A — R —
ELaNAw ] EVA Rev Dep EVA Rev Dep
Di 0.059 * 0.023 ** 0.021 0.053 """ 0.000 2 0.001
i
& (0.021) (0.012) (0.021) (0.015) (0.001) (0.002)
- 0.071"" 0.013 0.068 ** 0.036 -0.000 1 -0.002
(0.032) (0.018) (0.032) (0.022) (0.002) (0.003)
c 0.034 -0.02 0.043 -0.007 -0.002 -0.002
og
(0.036) (0.02) (0.036) (0.025) (0.002) (0.003)
0 0.1° -0.029 0.101" 0.025 0.003 0.004
g
(0.054) (0.03) (0.054) (0.038) (0.004) (0.004)
P 0.196 *** -0.025"" 0.163 *** 0.079 *** 0.003 * 0.001
)
(0.019) (0.011) (0.019) (0.014) (0.001) (0.002)
4 -0.001" 0.002 *** -0.001 - 0.000 02 0.000 4 0.000 003
ge
(0.001) (0.000 34) (0.001) (0.00005) | (-0.00002) (0.000 05)
0.47 """ 0.724 *** 0.117 -0.119 0.02 0.008
Tscale®
(0.145) (0.081) (0.145) (0.128) (0.013) (0.015)
0.101 1.534*** 0.536 *** -0.306 0.062 ** -0.151***
Hscale®
(0.144) (0.08) (0.144) (0.305) (0.03) (0.036)
- - - 0.521 *** 0.183 *** -0.182***
Tscale x load
- - - (0.183) (0.018) (0.022)
- - - 0.316"" -0.275""" 0.708 ***
Tscale x Hload
- - - (0.131) (0.013) (0.015)
- - - 0.631 " -0.023 0.052
Hscale x Tload
- - - (0.318) (0.031) (0.037)
- - - 1.241 """ -0.189 " 0.811 """
Hscale x Hload
- - - (0.351) (0.035) (0.041)
- - - 0.312° 0.268 "~ 0.213 """
Tscale* x Tload
- - - (0.262) (0.026) (0.031)
- - - 0.697 ** 0.368 *** 0.889 ***
Tscale* x Hload
- - - (0.345) (0.034) (0.041)
- - - -0.107 *** -0.428 """ -0.027 ***
Hscale® x Tload
- - - (0.032) (0.003) (0.004)
, - - - -0.13 -0.145""" -0.246 """
Hscale® x Hload
- - - (0.092) (0.009) (0.011)
a Y Y Y Y Y Y
A Y Y Y Y Y Y
N 243 243 243 243 243 243
T 4 4 4 4 4 4
K 0.2 0.2 0.2 0.2 0.2 0.2
adj. R 0.748 0.922 0.75 0.88 0.999 0.998

4.3

= | E AR AR B

ARSI T His H Matlab2021a %} SAR 25[H]

LT BIERARTE 1%,5%,10% BEKCE N, () RAEE AR R,

AR A T AT A . EAR
Pace 45t , 2425 [A) 30 A 70 rp ) 55 2 i) AR SCI0

19 &, LeSage A1



55

WA . BRSNS SR X AR T SR 5
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I SRR B A T R BUR AN HERR Y, BEAS REHE
H AR [ 2 S PR AR Y S ] LA BE TR A
FTR A3 (AR 1 R/ INEL 22 07 1w, IR B 5 AT
RO 7 15 2 A0 X 25 ) e A B R A A 1 A4 5 e
Hh K o AR 2 ) AR 3 i R L BN S TR) AL
Joj 150 , Elhorst SRR B FaR b PRy L
RN FTRAAT H AL S AT E o, 55T
25 () [ [ A R 2R 505 ROBRN 2 Fil ( Feedback
Effects, FE) , Hor, OB RO 2 F8 AT A 722 755
I EAT ERAT STR0™ AR R, S R X AT
BRATHRI™ N — 20 2. (R RON, SUFR R A5
[E]%: 350 (spatial spillover effects) , 378 B 4T
18 7S S A AT A S B SR RN S
R AN B8N, 2 T, A T A8 R Bl i A
BRATRY RIS B )P 2 . e Al T ) R EGE 7
PSRN AHIWAA T 5 EA T4 S A T80
SN PRI ASBIFSE TR 23 [ RN o3 it o L2800
ANEERIONE, T3t ROA T THA5 R AN 6 PR

TERETY —rp RWFFEAL I AT A 72 A il
AR AT AT AR i, DA SR AR TR (1) S50
AL S5 R R AR — R HE 5 1 R 7E0. 748 LU
b ORI 28 USRI N g 25 IR0 5 RIS — U )
BRI WENIE(p < 0.01), HAEX = AN 28
B9 = AT & BED WA AT S 8 PR A
f@#(p < 0.01), ZFHME(EVA) REMARER PR
BE(p <0. 1) BB rhEEi] 7 NS BiZ R
BEIRAPT PRI T) ABR B3 N IE, U]
AU ST ERONAFTE. P AT A H AR AL
0 245 RUASE AN 3 90 268 KB R AT S50 1E U ALY
M, H1 Ji7.

FEARY v AR AR AR Y — A LAl —

AN R 28 SR D) o5 7 28— 00 5 R IR 58
HIG, LI EE I T RN S A AEAE. 25 R R
TS R 7E 0.880 LA b, H AR R4 KA
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Table 6 GMM estimation results of SAR spatial panel model

R =
R EVA Rev Dep

B A TR G235 dma SRR TR [AI RN SRR TR [RI RN SRR

—0.2427 | —0.654" | —0.897"" | —0.026"" [-0.0008""| —0.027"" | 0.019"" | 0.0004"* | 0.019"*"

Tscale (0.045) (0.137) (0.179) (0.004) (0.000 3) (0.004) (0.004) (0.000 1) (0.004)
-0.0727" | —0.195" | —0.267"" | 0.02"" | 0.0006" | 0.021°"" | -=0.051""" | —0.001""" | —0.051"*"

Hscale (0.024) (0.067) (0.091) (0.002) | (0.0002) | (0.003) (0.002) | (0.0002) | (0.002)

-0.015 - 0.041 - 0.056 0.001 0. 000 04 0.001 0.000 7 0.000 02 0.000 8

Toad (0.014) (0.037) (0.051) (0.001) | (0.00005) | (0.001) (0.001) | (0.00003) | (0.001)

~0.026 -0.07 - 0.096 -0.0008 | -0.00003 | -0.0008 | 0.00086 | 0.00002 0.000 9

Hioad (0.016) (0.044) (0.06) (0.002) | (0.00006) | (0.002) (0.001) | (0.00003) | (0.001)
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Table 6 Continues
R =
[RIAS b EVA Rev Dep
ezl B B 425 PSS I B [ETEE75 O SR B TR OA SR
Gdp 0.002 0.005 0.007 -0.001 —0.000 03 —-0.001 0.001 0.000 03 0. 001
(0.012) (0.034) (0.046) (0.001) (0.000 04) (0.001) (0.001) (0.000 02) (0.001)
Suv 0.038"" 0.102°" 0.14" -0.002 - 0.000 06 -0.002 -0.000 5 - 0.000 01 -0.000 5
(0.015) (0.041) (0.056) (0.001) (0.000 05) (0.002) (0.001) (0.000 03) (0.001)
Fdu 0.07""" 0.188 """ 0.257°"" -0.000 2 —-0.000 01 -0.000 2 0.000 1 0.000 003 0.000 1
(0.015) (0.043) (0.058) (0.002) (0.000 06) (0.002) (0.001) (0.000 03) (0.001)
Med 0.002 0. 006 0.009 -0.003 - 0.000 08 -0.003 0.002 0.000 05 0.002
(0.019) (0.052) (0.071) (0.002) (0.000 07) (0.002) (0.002) (0.000 04) (0.002)
Wel 0.044 0.119 0.164 -0.017""" | =0.0005" | -0.015""" 0.018""" 0.000 4 """ 0.019 """
(0.046) (0.125) (0.171) (0.005) (0.000 2) (0.005) (0.004) (0.000 1) (0.004)
Cov 0.015 0.041 0.056 0.01"" 0.000 3" 0.01"" -0.01"" |-0.0003"""| -0.013"""
(0.037) (0.01) (0.137) (0.004) (0.000 2) (0.004) (0.003) (0.000 09) (0.003)
Dee - 0.006 -0.016 -0.022 0.004 0.000 1 0.004 -0.005"" [ -0.0001""| -0.006""
(0.028) (0.077) (0.105) (0.003) (0.000 1) (0.003) (0.002) (0.000 06) (0.002)
Dig 0.048 """ 0.129°"" 0.177 """ 0.000 5 0.000 01 0.000 5 -0.000 3 - 0.000 01 -0.000 3
(0.014) (0.04) (0.054) (0.001) (0.000 04) (0.001) (0.001) (0.000 03) (0.001)
WMY 0.04" 0.108" 0.148" -0.000 6 - 0.000 02 -0.000 7 0.001 0.000 03 0.001
(0.021) (0.06) (0.08) (0.002) (0.000 07) (0.002) (0.002) (0.000 04) (0.001)
Cog -0.008 0.021 -0.028 -0.002 —0.000 06 -0.001 8 0.000 4 0.000 01 0.000 4
(0.024) (0.066) (0.09) (0.002) (0.000 08) (0.002) (0.002) (0.000 04) (0.002)
Org 0.016 0.045 0.06 0.003 0.000 1 0.003 - 0.002 - 0.000 04 -0.002
(0.036) (0.1) (0.134) (0.004) (0.000 1) (0.004) (0.003) (0.000 07) (0.003)
Pro 0.074""" 0.2 0.275""" 0.003 " 0.000 09" 0.003 " -0.002 - 0.000 03 -0.002
(0.013) (0.04) (0.052) (0.001) (0.000 05) (0.001) (0.001) (0.000 03) (0.001)
Age -0.049"" -0.133" -0.182"" 0.007 """ 0.0002"" 0.007 """ -0.055""" -0.001""" -0.056"""
(0.022) (0.061) (0.083) (0.002) (0.000 09) (0.002) (0.002) (0.000 3) (0.002)
Tscale x Tload 0.663 """ 1.789 " 2.452°" 0.209 """ 0.007 """ 0.216""" -0.151""" | =0.003""" | —0.154"""
(0.205) (0.586) (0.785) (0.019) (0.002) (0.02) (0.017) (0.0009) (0.017)
Tscale x Hioad 0.537""" 1.449"" 1.986 """ -0.347""" | =0.011""" | -0.358""" 1.017"°"" 0.023""" 1.047"
(0.154) (0.44) (0.589) (0.016) (0.003) (0.016) (0.013) (0.005) (0.014)
Hecale x Tload —-0.808 -2.194 -3.002 0.248 """ 0.008 """ 0.26""" - 1.493""" | -=0.033""" | —1.527"""
(0.619) (1.709) (2.324) (0.061) (0.003) (0.063) (0.05) (0.008) (0.052)
Hseale x Hload 1.829 " 4.938""" 6.767 """ 0.401 """ 0.013""" 0.414""" 1.704 7" 0.038""" 1.7427°
(0.508) (1.477) (1.969) (0.05) (0.004) (0.052) (0.041) (0.009) (0.043)
Tseale’ - 0.066 -0.178 -0.244 0.032°" 0.001" 0.033"" -0.016 -0.000 4 -0.016
(0.124) (0.335) (0.459) (0.013) (0.000 5) (0.013) (0.011) (0.000 3) (0.011)
Heoald® 1.078° 2.919"° 3.997" -0.226""" -0.007"" -0.234""" 1.445°"" 0.032""" 1.477°°°
(0.616) (1.714) (2.324) (0.062) (0.003) (0.063) (0.051) (0.007) (0.053)
- P 0.527" 1.425° 1.952° 0.32""" 0.01""" 0.33""" 0.225""" 0.005 """ 0.23"""
Tscale™ x Tload
(0.297) (0.82) (1.113) (0.027) (0.003) (0.028) (0.024) (0.001) (0.025)
Tseale’ x Hload 1.187°" 3.205"" 4.393°" 0.636""" 0.02°" 0.657""" 1.847""" -0.0417"" | -1.889"""
(0.486) (1.361) (1.839) (0.05) (0.006) (0.052) (0.04) (0.009) (0.042)
N -0.239° -0.646" -0.885" -0.384""" | —0.012""" | —0.396""" | -0.402""" | —0.009""" | —0.411"""
Hscale™ x Tload
(0.154) (0.425) (0.578) (0.015) (0.004) (0.017) (0.013) (0.002) (0.014)
Hecale® x Hload -0.353""" | =0.954""" | - 1.307""" | -0.175""" | =0.006""" | —0.181"" -0.04"" |-0.0009"""| -0.041"""
(0.117) (0.338) (0.453) (0.011) (0.002) (0.011) (0.009) (0.000 3) (0.01)
<2 Y Y Y Y Y Y Y Y Y
A, Y Y Y Y Y Y Y Y Y
N 243 243 243 243 243 243 243 243 243
T 4 4 4 4 4 4 4 4 4
K 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
adj. R 0. 888 0. 888 0. 888 0.998 0.998 0.998 0.999 0.999 0.999

ii: 5 s , xS ,

*EHFIRAE 1% ,5%,10% BFEKFE T BE, () BAEEARIER.
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Fig.4 Competition between Agricultural Bank of China and Industrial

and Commercial Bank of China in Hubei Province
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Fig.5 Competition between Agricultural Bank of China and Industrial

and Commercial Bank of China in Wuhan City

4.5 MNEEKIE
4.5.1 TAEZHE

T AR R R A B P A P A B
¥ AR 1 5 B[R] s il A2 A OGP S A b A
S, B 5 P AR R e W AR G H S R B U AR
. LIRS TARAT 28 I 4% A FF 5% 32 48 F A A
SRR P A A 1 S VR O T HL AR . 4R TR
FIF 2009 4FHR WE 23 VAR AT 23 S HLAR 5 57 48
MR EOR shib i T T HAS DY 2 A R
FH 1937 AE3l T 84T 43 SCHLAG £ #2006 4F K&
2009 4F43 ARG 5 3T v 48 i A i T TR
A, T HAR &N 1937 ST R AT 70 SCHLA it
IR 7 ) il 02 b Ay TR A2

e UL T RS R B 3 2SLS B AT A
FH 2SLS B, 55— B BOits Lok N AR AR f X A A 42 ]
o I = R R B Tl o T I et 19
e 2 P AT A T Py A 20 ) 0 R i A o
A7 N AR Y A7 R I i 2SLS Sk b B

Ak O R BB, ST Tscale Fl
Hscale, 9% J5 {#i Fi Tscale® . Hscale® UL} Tscale .

Hscale ! Tload . Hload BIAZEH.IN /- wIVER ik S



— 190 —

womo

¥

YR PN A 72 e i T LR B 5 SRS A R R T
2SLS ATt iy $2s il ek K0k REAT 250 HL By ] 1k 3
Qb B AR A
4.5.2  #mHRBE

P R EOEAE R 2807 W5 2SLS 2610, AR
RSN A AR T HARD BB MBS
2SS AHIR], i B A AR A 0 s i 22 0 TR AR
AT [ BRI . AR, 5 2SS AN A Y2
TEER W Be, P2 ok B0 AN oA A 28 S 0 00
(L, T PRI A8 S0 P A= A a4 o 2 B 2 — [y
Befiivh gk 2s (R4 ) A2 5 F0 T AR B 22 A i
AR AR AR B RS R A 255 (H) AR
TREER2E AR R | P AR AR i N AR PR E
243 1 A ke BRIV A R v AR N AR Y
PR I, AN P SR R R TR . HLAE
il PR BOE AT B b E4T Hauseman #5860 7
5 B Boxh Bk 22 09 R BT AG TE AR 2 T kAT
Hauseman £ 56 ,%%ﬁxﬁ%m'ﬁﬁ% N A PEAS S
— IR IR, 5 2R S0 DU Ul ) P A Al SIS A A

SEHAWINESE , AWFFEF 2010 419517

To D 25 AR SR R T 2 A I 4 RS [ T L
AR, — 7 T, B AT N 2 KL TR A ¥ 0T
PHEE 2010 45 BIFFT 0] P 00 AR A T 2 B 0 2 IR
NS AFTEAR M 3 — 7 T, BT 2010 48 I H.HK
PO 4 il A ME A o A B ) AR A T B 4 1 4 A
B SARM AR N LB BEAEE K2R, Y
R B A T 2 TN 0% LR 5 5 40 ) ARSI ) 412 5
TS T REME O e dE H AR, Bk, ARBIFGEIN N
2010 45 YRR AT 2585 190 24 RIS BE A5 T J22 AH G A
G A, AT LA S T AR &

AHIFGE Z 7% LI 45 1l oA BRI 1 Ab 3
FAHE T i B[] U5 A5 78 0 — o BE 2 ] A
T AESE— B B, AR S0HE 53 5K N AE A8 S Tscale
F1 Hscale Xt ¥ i A2 &8 A1 T H A8 & Tscale,,,,
Hscale,,, BiAT IR, 43 514515822, I
£y 1% 2 3 R MR o SR UL ) 4 G2 PR 26 %) 7
AR AR B RZ R 3 7RSS B, AR ST AE SRR B0 [a]
YRR s (R h i AR 2% £ R ¢, T
¥ Tscale F1 Hscale N Fo 5 YR g P A k.

2023 45 H

F£7 ZHEIIEEAEHEREE _MEIIREITER
Table 7 Ridge estimation results in the second stage of the two-stage ridge regression panel model
FEFRACTE / A R Y FRL
FEPR A EVA Rev Dep EVA Rev Dep
~0.024 ~0.000 4 0.004 S0.234% | —0.024% | 0.033°*"
Tucale (0.019) (0.002) (0.005) (0.042) (0.004) (0.005)
Z0.151% |~ 0,004 0.002 ~0.101 " 0.02%** ~0.068**
Hscale (0.016) (0.002) (0.004) (0.024) (0.002) (0.003)
~0.027" 0.003 " ~0.004 ~0.021 0.001 0.000 3
Toad (0.015) (0.002) (0.004) (0.014) (0.001) (0.002)
~0.033 " 0.002 ~0.005 ~0.019 ~0.001 0.003
Hioad (0.018) (0.002) (0.005) (0.017) (0.002) (0.002)
0.007 ~0.001 ~0.000 4 0.014 ~0.001 0.002
Gp (0.013) (0.002) (0.003) (0.013) (0.001) (0.001)
0.041 " ~0.000 4 ~0.006 0.05** ~0.001 ~0.001
Sav (0.016) (0.002) (0.004) (0.015) (0.002) (0.002)
0.081*** ~0.001 0.003 0.072*** 0.000 2 ~0.002
Edu (0.017) (0.002) (0.004) (0.016) (0.002) (0.002)
0.013 ~0.008 *** 0.02°** 0.037°* ~0.004 ** 0.011**
Med (0.021) (0.003) (0.005) (0.02) (0.002) (0.002)
0.143 7" Z0.032° | 0.068 " 0.054 ~0.015"*" 0.02°**
el (0.053) (0.007) (0.014) (0.051) (0.005) (0.006)
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Table 7 Continues
AR CHS /A iRy iR,
FEPRCES EVA Rev Dep EVA Rev Dep
~0.045 0.023 " ~0.047 %" ~0.029 0.01**" ~0.014 """
Cov (0.042) (0.005) (0.011) (0.041) (0.004) (0.005)
~0.065 " 0.009 ** ~0.024 " ~0.004 0.005 * ~0.011 %"
Dee (0.03) (0.004) (0.008) (0.029) (0.003) (0.003)
. 0.053 *** 0.000 2 0.001 0.054 *** 0.000 2 0.002
Dig (0.016) (0.002) (0.004) (0.015) (0.001) (0.002)
0.024 0.003 -0.01 0.038 " ~0.000 2 ~0.002
wary (0.024) (0.003) (0.006) (0.022) (0.002) (0.003)
] ~0.002 ~0.001 ~0.004 ~0.000 05 ~0.001 ~0.001
Cog (0.026) (0.003) (0.007) (0.024) (0.002) (0.003)
0.039 ~0.003 0.019” 0.015 0.002 0.002
Org (0.04) (0.005) (0.01) (0.038) (0.004) (0.004)
0.081**" 0.002 0.001 0.064 *** 0.002 0.000 4
Pro (0.015) (0.002) (0.004) (0.014) (0.001) (0.002)
~0.00007 | -0.000001 | —-0.00001 0.000 4 0.000 03 - 0.000 02
Age (0.000 4) (0.000 1) (0.000 1) (0.000 4) (0.000 05) | (0.00005)
_ 0.169 0.01 0.02 0.084 0.02* 0.01
scale (0.111) (0.014) (0.028) (0.127) (0.013) (0.015)
o 0.239 " 0.026"" 0.065 " -0.231 0.064 ~0.145 "
scale (0.127) (0.016) (0.032) (0.303) (0.03) (0.036)
- - - 0.537 " 0.183 " ~0.182%*
Iscale x Tload (0.181) (0.018) (0.021)
- - - 0.365*** ~0.275 %" 0.709 ***
Tscale x Hload (0.131) (0.013) (0.015)
- - - 0.576" -0.026 0.047
Hscale x Tload (0.316) (0.031) (0.037)
- - - 1.228 " ~0.193 """ 0.804 ***
Hscale x Hioad (0.348) (0.035) (0.041)
- - - 0.321" 0.268 *** 0.214 %
Tscale’ x Tload (0.26) (0.026) (0.031)
- - - 0.757 %" 0.371 " 0.885 "
Tscale’ x Hioad (0.343) (0.034) (0.041)
- - - -0.077" ~0.008 " ~0.017 "
Hscale® x Tload (0.045) (0.004) (0.005)
- - - ~0.005 * -0.007* ~0.013**
Hscale® x Hload (0.004) (0.004) (0.005)
) ~0. 1437 0.453 ~0.027"" ~0. 1177 0.428 " 0.027 ***
&r (0.02) (0.003) (0. 005) (0.032) (0.003) (0.004)
. 0.455** 0.019 *** 0.699 *** ~0.165 " 0. 145" 0.245 "
Cn (0.017) (0.002) (0.004) (0.092) (0.009) (0.011)
. Y Y Y Y Y Y
Ay Y Y Y Y Y Y
243 243 243 243 243 243
T 4 4 4 4 4 4
K 0.2 0.2 0.2 0.2 0.2 0.2
adj. R? 0.866 0.998 0.991 0.883 0.999 0.998

FEL LT NIRRT 1%,5%,10% RAEKE TR, () HAYBE ARIER.
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Table 8 GMM estimation results of two-stage SAR panel model in the second stage
PR =
PR AR EVA Rev Dep
LAVE S| RO B4 SERRE RO 2234 SBANE RO ] 2255 7 o8 VA
—0.243°" | —0.531"" | —0.774™"" | —0.026""" |-0.0008""" | —0.027°"" | 0.019°" | 0.0004""* | 0.019"""
Tscale (0.045) (0.108) (0.149) (0.004) (0.000 3) (0.005) (0.004) (0.000 1) (0.004)
~0.077°" | —0.168"" | —0.244""* | 0.02°*° | 0.0006°* | 0.02°" -0.051°"" | —0.001""" | -0.052""
Hscale (0.025) (0.057) (0.081) (0.002) (0.000 2) (0.003) (0.002) (0.000 3) (0.002)
-0.016 - 0.036 - 0.052 0.001 0.000 04 0.001 0.000 8 0.000 02 0.000 8
Tioad (0.013) (0.03) (0.043) (0.001) | (0.00005) | (0.001) (0.001) | (0.00003) | (0.001)
-0.022 - 0.048 -0.07 ~0.0007 | -0.00002 | -0.0007 0.000 9 0.000 02 0.000 9
Hioad (0.016) (0.036) (0.052) (0.002) | (0.00006) | (0.002) (0.001) | (0.00003) | (0.001)
0.002 0.005 0.007 - 0.001 ~0.00003 | -0.001 0.001 0.000 03 0.001
Gdp (0.012) (0.028) (0.041) (0.001) | (0.00004) | (0.001) (0.001) | (0.00002) | (0.001)
0.04"" 0.086 """ 0.126"** ~0.002 | -0.00006 | -0.002 ~0.0005 | —0.00001 | -0.0005
Sav (0.015) (0.033) (0.047) (0.001) | (0.00005) | (0.002) (0.001) | (0.00003) | (0.001)
0.066 """ 0.144""" 0.21""" ~0.0002 | —0.00001 | -0.0002 0.000 2 0.000 004 0.000 2
Edu (0.016) (0.036) (0.051) (0.002) | (0.00006) | (0.002) (0.001) | (0.00003) | (0.001)
0.005 0.01 0.015 ~0.002 | -0.00008 | -0.002 0.002 0.000 05 0.002
Med (0.019) (0.042) (0.061) (0.002) | (0.00007) | (0.002) (0.002) | (0.00004) | (0.002)
0.037 0.08 0.117 ~0.015°"" | =0.0005" | —0.015""* | 0.018°*" | 0.0004* | 0.019"*"
Wel (0.049) (0.108) (0.157) (0.005) (0.000 2) (0.005) (0.004) (0.000 1) (0.004)
0.018 0.04 0.058 0.009"" 0.0003" 0.009""* | =0.012°"° [-0.0003""| -0.012"""
Cov (0.04) (0.088) (0.128) (0.004) (0.000 2) (0.004) (0.003) (0.000 1) (0.003)
0.001 0.002 0.003 0.004 0.000 1 0.004 ~0.006"° | -0.0001"" | -0.006"
Dee (0.029) (0.063) (0.092) (0.003) (0.000 1) (0.003) (0.002) | (0.00006) | (0.002)
0.049 " 0.108 " 0.157"* 0.000 6 0.000 02 0.000 6 ~0.0003 | —0.00001 | -0.0003
Dig (0.014) (0.032) (0.046) (0.001) | (0.00005) | (0.001) (0.001) | (0.00003) | (0.001)
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The impact of technical and human network structure on bank performance:
A panoramic research based on spatial competition of bank branches

HUANG Min-xue, YU Ying-hao™ , YAO Jia-xin, HE Tao
Economics and Management School, Wuhan University, Wuhan 430072, China

Abstract: Banks have been facing great pressures to transform or cut down their branches with the
development of online finance since 2015. What are the influences of oppening new branches or cutting
down old branches on bank performance? Which type of branches should be oppened or cut down? This is
an urgent issue for bank managers. In order to help banks better optimize their retail networks, this
research uses data of over 400 000 bank branches, including their panoramic open sources data, of 243
banks from 2015 to 2018. Ridge regression panel model and SAR spatial panel model based on Hausedorff
distance are adopted to analyze the effects of retail network scale and network load on bank performance.
The findings show that the scale of technical retail network and human retail network has a significant
positive U-shaped influence on bank performance. Furthermore, network load can moderate the influence
of the scale of technical retail network and human retail network on bank performance. Specifically, the
increase of the load of technical retail network and human retail network can enhance the positive
U-shaped influence of technical retail network scale on bank performance, but weaken the positive
U-shaped influence of human retail network scale on bank performance in the meantime. The conclusions
can not only enrich research about retail network space competition in banking industry, but also provide
inspirations for marketing scholars and managers to conduct network arrangement.

Key words: bank branches; scale of retail network; load of network
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Appendix Table A Descriptive statistical results of the original data of this research in 2015

2015
EELANAVE LI fEL 3 fE b2 e/ ME ECIN()
EVA 243 2 929 995 1 440 833 -503 732 13 500 000
Rev 243 1841 177 7 836 544 22 430.82 69 800 000
Dep 243 41 800 000 183 000 000 446 743 1 630 000 000
Tscale 243 786.054 3 944.378 35 894
Hscale 243 573.313 3 118.281 32 370
Tload 243 1 449.311 1 265.546 9 134.612
Hload 243 1 587.488 1 568. 602 4.275 13 458.72
Gdp 243 67 558.88 29 113.36 10 417 171 172.2
Sav 243 14 500 000 15 900 000 735 735.8 72 000 000
Edu 243 0.846 0.061 0.61 0.977
Med 243 9 255.778 8 693.222 711 42 595.12
Wel 243 40 087.75 75 722.3 48.125 444 959.1
Cov 243 86.631 15.604 38.662 167.732
Dee 243 85.677 10.125 54.357 130.496
Dig 243 52.684 6.751 1.468 79.753
wMY 243 0.047 0.007 0.029 0.100
Cog 243 51.043 51.775 0 239.966
Org 243 17.9 18.994 0 82.154
Pro 243 20.077 19.082 0 142.223
Age 243 12.412 9.883 1 115
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Appendix Table B Descriptive statistical results of the original data of this research in 2016

2016
AN PURIIEIER FHIfE b 22 e/ ME EC NI
EVA 243 241 695.5 1178 526 - 468 425 10 700 000
Rev 243 1 873 106 7 733 065 25619.12 67 600 000
Dep 243 46 500 000 202 000 000 501 892.1 1 780 000 000
Tscale 243 659.576 3 449.885 0 32 594
Hscale 243 544.202 2 920. 946 0 31 646
Tload 243 1 619.025 1 596.903 0.737 16 861.78
Hload 243 1 901.237 1 681.903 0.23 22 212.53
Gdp 243 70 084.71 31 089.38 11 381 192 825
Sav 243 11 000 000 16 300 000 823 438.9 136 000 000
Edu 243 0.846 0.064 0.556 0.987
Med 243 7 761.083 8 572.287 715.836 59 547.55
Wel 243 55 533.09 265 649.8 51.529 2 353 475
Cov 243 100. 028 5.841 65.22 115.426
Dee 243 104.959 10.351 76.64 130.797
Dig 243 75.957 8.239 22.373 93.896
wMY 243 0.048 0.015 0.03 0.2
Cog 243 61.355 56.215 0 297.652
Org 243 20. 888 20.169 0 98.483
Pro 243 25.023 20.425 0 151.118
Age 243 13.403 9.892 2 116
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Appendix Table C  Descriptive statistical results of the original data of this research in 2017

2017
fRbRACES | I S bRifEZE /M L INIE]
EVA 243 139 845.1 82 7364.9 - 827 513 9 095 849
Rev 243 1 925 663 8 047 162 2 154.569 72 700 000
Dep 243 49 700 000 216 000 000 567 694.1 1 920 000 000
Tscale 243 659.494 3 527.401 0 32 874
Hscale 243 482.136 2 460.992 2 26 594
Tload 243 1 668.701 1 590.251 1 12 918.54
Hload 243 1 998.558 1 190.241 85.533 8 265. 604
Gdp 243 74 861.88 24 988.68 13 686.99 214 939.4
Sav 243 14 300 000 10 300 000 1 061 143 83 900 000
Edu 243 0.851 0.041 0.613 0.952
Med 243 3974.153 2 008.765 736 21 166.75
Wel 243 46 009.78 89 903. 31 169.9 689 987
Cov 243 101. 164 5.073 84.074 113.116
Dee 243 141.811 12.725 104.745 178.631
Dig 243 101. 351 6.407 59.542 124.1
WMy 243 0.048 0.015 0.026 0.2
Cog 243 85.173 78.314 0 434.779
Org 243 24.784 23.435 0 109.296
Pro 243 31.179 23.718 0 183.091
Age 243 14.407 9.887 3 117
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Appendix Table D Descriptive statistical results of the original data of this research in 2018

2018
LN AN PURIINIEN SR FifezE R/MH R
EVA 243 63 960.71 575 282.8 -1226 198 6 030 242
Rev 243 2 108 027 8 631 977 28 672.92 77 400 000
Dep 243 54 400 000 234 000 000 552 632.6 2 140 000 000
Tscale 243 690. 667 3739.777 0 34 351
Hscale 243 504.794 2 554.661 3 27 604
Tload 243 1770.025 1532.768 1 9 479.468
Hload 243 1 844.615 966. 653 75.337 5190.917
Gdp 243 80 883.08 35135.2 12 562 284 649.2
Sav 243 15 400 000 18 900 000 1 066 897 151 000 000
Edu 243 0.855 0.056 0.656 0.978
Med 243 4 221.765 2 933.963 1 408. 406 27 969. 96
Wel 243 34 799.78 132 258.7 146.6 1 854 819
Cov 243 100. 445 5.264 79.635 113.284
Dee 243 144.277 14.469 94.57 181.488
Dig 243 114.319 4.874 93.019 138.264
wMY 243 0.048 0.01 0.029 0.15
Cog 243 106.431 97.11 0 506.762
Org 243 26. 644 23.263 0 108. 667
Pro 243 33.874 29.851 0 295.048
Age 243 15.407 9.887 4 118




