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Gy sR I 3 2 S TE 7 i, TR B A AR A B AR B2 77 I A 45 S b 3, B2
i ZTee e T ALY FAERLE YA 19 2 To Ak, BRI R AR T 2 B Sk, NI, M TeE s
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)58 gha e e SRS AR HE PRI R R H B AR R B

BT B AR 0.100 87(0.0525)  —-0.104 1(0.051 6)

TLRETCE 0.3124™(0.1551) -0.481 9°7(0.106 2)
UL 0.103 1*(0.0404)  -0.125 9% 0. 066 2)
Hih 2 RiER & 0.031 1(0.012 1) 0.042 7(0.034 5)
FEAS 2700 2700 2700 2700
R’ 0.413 5 0.373 3 0.403 2 0.395 0

T AT A AR P ] 1 4 i 2 e 0 [0 A R T W, 42 Al A A 8 A A 4 SR, R 3R

hy S AT BE SR A 18t T 72 RS T PR R 5 28 77 A 1 P A M TRl ik — 25 SR P T L 72 4k T 80 26 i A A
RIPEATRE S . (1) THASREL o W R AR AR R AR T IRIE 2 oo (b R EAE D T HR & 0 AW B B
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INTHGEATHE S o R — B B AT AR R (RSN ) , THAS R S0 BZ i R 3 IEAG, H
AFAEPUIAS L TR (KPrkLM Zeitt P {E/NT 0. 01) Fgs T HAZ i [ 8 ( CD Wald F 2 35.009 7), T.
HARRA R S B EHZR W3R 4 (1 Panel A, OO BEAZ R AAETHE RS B SCREA—2 (2)
AT T 5 BRI BV ARAT B 2B BUSCRA S S, 4 31 19 2 M K- 7T B 52 21 Hir
BRIRE ST RIRZN , DT 5 LA B A2 5 (4 IOUR S sl 2 T AR, T R 48 GMM. J7 ik b A7 A1, 25
UL 4 B Panel B. AR(2) giit A BERBIK IR M P AR T 0.1, REGL CMM Al A5, O i Bg i
AT AE RS B SCHAR— 2, Al L, FEZR AR N ARV IR RBUS | SRR T ) o BT 251 AR AT o

R4 NEMLEER

Panel A: T HAS g7 (55 —HrEL)

Panel B zh 2 1HH R 7 (S-GMM)

e
— ISy ARl En e SR WS R Bl BB IR SR R P gl

FIR S 0.264 877(0.064 2) —0.324077(0.0923)  0.280 17(0.091 0) —0.324 8"(0.085 4)
IS TEA Ry 0.213 17(0.0535) -0.4203"(0.126 1)  0.31127(0.109 1)  -0.421 57(0.201 5)
FHifth 2 S E G 0.094 1(0. 103 3) -0.217 6(0.208 0) 0.402 1(0.4017)  -0.217 5%0.101 3)
ST €k 0.527 0°(0.038 1)

BB W e R S, 0.399 1*(0.021 3)
FEA 2700 2700 2700 2 700
R 0.423 2 0.382 5
AR(2) 0.402 1 0.3123
i BE U 5 0.601 5 0.7850

2. Rt AT

LT R ST 73 HT , IR TR IR Y- A J 3t ol 79 144 B A R AT AN [ S RS R M AR AT 1 53 B P 20 A o
IR AT HALARYE A AT (25 G MU 2BV B e B IX 2 50 R R KF- S5 48 05 ) M 2R AR 7
WARAT Y R — T = I B — T ERR A R R AT RE A AT A, MDA A R AR 5. B L
A3 AN B RAT IRIE 22 0 B0 228 BT K AT TE R IR, X 208 ST s HAT Tl #2 , PR
BuE 7B 1 AR 20 DA 3 FERASRDIARTT 19 HLBOR R, — R M AR T IR B 2 ou b &8 50
SN ROR , “ IR R IRATIRZ , =R RV ARA T fe /N, W] JR By O A R AR AT, TRIB 2 o0k
X E SRR FETHERTBOR .

R CMERARAS B ARAT =R SRR S ML B A 155 1) (BRI 42 (2014]287 5 ) FpSC T AR AT R
P ARAT IR S BRHED K REAS A IR A TR 43y EL R AT R Il AR AT R AR B B ARA T (LRI IX
AN DAL RAT R APIR AR BDARTT) IR, 70 B TR S, mIH SR L3R 6. [RIRER), WEVMA B, IR
18 2 U A EL ORI B AR R BRAT 1 2278 S0 ¥ B TR 1) R0, % 228 Sl sh 1 Bt
SN o P I FUBORTS , SR 18 220 b Xt AR B U R b AR AT 228 ST R T4 B EL S8R 7 ol 4R

© FECHIRAN Pl AR AT =R Rl e 55 AL B 35 1551 ) v, S SR R BRA T A B (Tl ) 7 I A Rl
AT R AR B AR TR AR A G TR B T A S A T A — A B LA B AR B ARAT , R ki ok
R R ARAT AR FE G TR BB T A ST A EL RS T AT 48—k AR Bl AR AT
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TR,
Zi BT (B 3 15 25k

RS ERKFRRESTER

—RRF R AR T TRRMRDI AR T SRR ARAT
A MR BRI BRSO BRRIREER BRSBTS R
5% W3 Wi 25 % ¥ 8l s % W5
. 0.8020™ -0.8173™  0.5810™ -0.601 8™ 0.3819" -0.2816
T TE B
(0.129 1) (0.152 8) (0.117 8) (0.120 1) (0.194 4) (0.1819)
. 0.6819™ -0.702 2" 0.471 8™ -0.501 1™ 0.3310" 0.4712
WS
(0.319 0) (0.328 1) (0.215 0) (0.2219) (0.167 5) (0.271 0)
. 0.170 9" -0.427 8 0.371 1™  -0.4318™ 1.2033™ -0.6710™
Hofth 22 IS TE L
(0.082 3) (0.270 8) (0.168 2) (0.189 0) (0.447 3) (0.278 2)
REAS 160 160 192 192 2016 2016
R? 0.4356 0.5819 0.548 7 0.491 7 0.401 4 0.431 3
Fo6 EZRMBRRUESTER
- BIRAR AR AT e B slpRA B b ARAT
GOy
PS8 APl g SN AR U B BT % SRR FE
B ST 0.420 2*%(0.101 0)  —0.387 6™(0.1525)  0.558 1*%(0.148 9) —0.404 6*(0.132 1)
VYR IA T B 0.503 07(0.2109)  —0.4719*(0.1925)  0.580 2% 0.1752)  —0.502 0*(0.222 0)
Hofth 2 B 0.210 77(0.080 7)  —0.342 3*(0. 141 9) 0.170 9% 0. 086 1) 0.082 5(0.067 0)
SN ) 2 160 2 160 540 540
R? 0.413 5 0.373 3 0.403 2 0.395 0

3. 7% du % A IR T R A T

A BEFG™ hh Z2o0A” B A7 k0™ dh Z2 o046 D R AR B AR IR 4 R UL 8. BRI dh 2 on ok
A, TLIRIE N E X BEEG™ 2 on Al X BB R A Y (8] AR RO O I, TSR C B X DY O™ i 2
JUAR” X BB W R Sl A [ U AR R 2 D B, AR DR e 22 DU AR B R RO 3, xR IR GE
Z IR AT BV AR AT 2278 SR K A Al E A A0 228 SO sl O i A T o DA 3007 il 22 ook ok
EEN T S LU Y EE R E VW PO M N A N E e DT VEES o SRS TE I e S LW R eSO
i Z2TTAL” X BB AR Al Y [l H AR R O IE, SRR ih 22 A SR IE 22 e R AR R
WARAT R E GO KB W3 IR TR R (E X R IE 2 e A R VAR T 28 SO sh oA 3%
G IR 1R, 5540 1 IRIE 20 2 B SO Sh i M dI R o J8 0, Rl 4 AR FIRE. 1A,
M it Z2 TCAXT A Bl AR AT 288 SO R KA, BR30™ ih 22 o0l n] U ik 88 S0 1 4 i 22
BEOURPD , A0 b Z oA T 208 ST KIF IR 28 ST s , & di-5 Be BUB RIS .
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R FRETUMNATHEGEER

G5 BB RS 3 ST A R P gl
FA AL 0.319 5"(0.101 3)  —0.402 6*(0. 104 2)
E ST, 0.288 2*(0.1147) -0.3123™(0.131 1)
H At 2 T8 E -0.100 7(0.1370)  —0.047 5%0.023 9)
HRA R E X = fh 2 oufk 0.3329°%(0.021 1) —0.481 8*(0.110 2)
T T B XA G S £ T4k -0.284 1(0.195 7) 0.342 37(0. 180 5)
v E ST 4 0.511 1*(0.0209) —0.231 0*(0.018 7)
TEF b 2Ttk -0.205 6*(0. 101 5) 0.288 6°(0.162 1)
FEA R 2 700 2700
R’ 0.403 5 0.404 0

AR PR

B SCHBIE AT 3, A Rl B4 T 9236 22 Se A m] L3 ik 38 0 2 7 S8 B2 o 5 4 B AR E 7 (R
F BT 1) KA 228 GOSN, A4, B 7 GRS A 5 A 0 A SRAE 2 U AR M AR R
AT R E SRR RIE TR [, 7 i 2 o ds al BEX A B IL AR AT B & A8
THCRE M5 S B A RE 17 A R R, IR 2 7= i 22 DUAR BE 73 R 5 0 7 S8 B M S 4 B ARV RE T g e AR 2 X
I, A SO By v A RS AR R T i — A0 B S O3 A

L R 8 % AL 89 T A2 B A B

S G SR 22 U AL RE T A S IR R R AT 9 70 P B AR R AR R R R AT 19 3 A B A RE
HAM 2 B sl , 2 IRXSE CRE R (2021) IBFFE ™ R FI A5 MR AR K 30 b A sk, A
IRV (3) (4) P,

6
Mi,[ =By *+ bxi,l + 2,8,'“’”;,: ta; +0, te,;, (3)
=

6
7’01;,1 =By +Bx;, +b1Mz,: + E,Bjconi,z to; 0, + &, (4)
=i

Forp Y BT (vol, ) ™ BB ad RUSN” , AL (M, ) A A — 2B g, 2
Oliver(1999) FITE 75 L4 (2009) [ 73 SR A FR BE 2 P 0 BRIy B8 P 00 TRl s R 5%
FrRTERES) " M S PRAR A4 (2014) i), A 2 BE 7 e o CED MO 5 98 7 AU AR AR A 1
PUAED) SR o HABAT S35 SCRIAT, 25 AR %00 A b, R 28 W b A8 i o B3OS 2 o A B 45 2R DL
F 8o CILIRIENCE” M PUBTEBCE" X B S R SE AR T B AT R RO B O IE R
RIEZ oA R F et AR BV ERAT I 2 SB35 4 B R RE 14 5 0 S EE” M SE e Bl
EVRETT ™ X B PR AR B ™ AT AR R 2 D O, R R B A TN S S B AR RE T 4R
RERE RRARA AT RV AR T 2 B ST Bl o T UL, 0 7 S DBl 8 R 5 45 B A0 RE ) 1 3R 22 Se AR i ) AR A vy
WARTT R E ST s RE b 4% T RFR PR, RIRGE 2 ootk n] DU i 38 & i 8amE w5
B3 AV RE 1 KA T A A B M BRAT R 28 Bl
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R EF@mETHBETHRNBMEEER

S— B PR I A R TEAHBITERE T 0 T A AR
PRI S R P Bl To B RE ) SRS W Bl

FURIE R E 0.572 8™(0.138 1)  —0.540 27(0.0450)  1.042 17(0.204 1)  —0.5011"(0. 104 1)
BB TE T 0.33207(0.1635)  —0.280 1*(0. 141 0) 0.682 170.350 1)  —0.3014(0. 101 4)
HAhZ R E 0.4259(0.421 1) -0.378 1(0.201 2) 0.381 1%0.194 8) -0.3301(0.2322)
B BE -0.571 0™(0.013 8)

55 B RE -0.422 1"(0.188 1)
FEA 2 700 2 700 2 700 2 700
R 0.6829 0.502 2 0.693 1 0.517 0

2. Fou % AR T 6 F A ROL AR T

MBS EE, 7 5 2o B TR B AR T 5 % S AR AT S R, S P BIUE T
DR NS 2 B SRS . 72 e iz b — b =Uig)E " — b AR E 7 5 5 12 55
TR AE DA IRAE N T8 PRI, S 5L — A SRR S AH L, — =R 7 4R ) 2otk
7 i FUR S5 T JE 7 7 ZREPE AN PEAL TG 2Ry 1 B 16 %% ( Nayyar, 1990,1993) V5% A il #1247 38
Z UL IRIE R Z M i, e PR —ulh SR G T IR 55, T LA R W] — 2 R B 2 TR, A S
PURESTAG AT, Wi AT A RS2 AT A AN 7 B GBS, 45,2017) ) OB & AR AR KB %, L
SR T g I AR AR S e, DT 72 A K O R A (L (RSO 45,2015) 7 X RE A ELE RS
BUEZE P A BRI o a2 oe B P AR L T AR, BT LUR R AR
i FEEE X R AN, TR e % 2 BEFN 2280 M 55, /NG B ke gl o BRI, 7 i Z2 T A AN RT DL Ak
T8 Z T 25 7 R Y [l 520, T EL P LASRAL 25 7 SR X 4858 BRI Sl iR Wi, 2T %o 25 P
R R R A 5O 7 AR T A T

R, 55 38 2 o0k 3L, 7 i Z2 e A e R B AR A T B — By A 1 5 SR . AR R AR A T T
XU B [R5 A i, 2 SR BB 5 40 SR, SEAN )7 i T R BN R R IE b, ISR T3 4 ), (R T 3
T, B E ST TR P, 16 i Z oAU RY SCHE T, TRAE Z2 oAb 0 AT il SR AT 52 4+ B A BE I Y
RIHER ST — R, S5 P RiEE SRR, ol LUSR LTl B fr , 3 208 55 (RS 4 45,2014) 2
PETTIBL NI S 288 S sl o PRI A D — TP B A 5 40 SR, 77 il 22 e Al 23 it Al 5 4 [ 180 RE ) 76 3R
T8 Z2 Te A W AN B ML AR AT 228 SRl sh i R i R A 8800

S, 2 B RE RN SE A B AR RE ) 7E S T8 22 oA I AR R R R AT 208 SR B B i R A AL
AT BER ™ i 2 JCA IR o AL, IE T SO, H AN RIS 3 1 7 il X AT R R A 7 28 18 SR 4 52 il
AR AR VR TR B 7 iSSR0 S B, R IR0 i Z UL R B 507 i 2 ek i 25 7o
Xif s, F A 1AT  Th A ROMAR AL AN (5) (6) FR

M., =B, +dx;, +d,z,, +dsx,, Xz, + iﬁjconu +ta; +0, te;, (5)

J
6
U()li.t :BO +lei,t +Bzzi,1 +:83xi,t Xzi,t +61Mi,t +62zi,t XMi,t + ZBjconi,t +ai,[ +0I +gi,t (6)
j=1

JekiR s (5) H d) Fl d; SRR, FHGERIC(6) H Y e Al e, BRI, AR LT U0 W 4
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AR X A AR R R S E P AR (1) % dy M dy RIS 235 80 ey 1 ey [RIAREAN (235,
AHAER AR5 (2) 45 dy 73 oo AN W™ W 20 AT o/ 3800, 1) T~ BEEE A%, BI™ i 2 o4 nl
AT 9218 22 ou A xd s A (& JB SE 4 BT AE /1) IO R2 M, (AN BRI 4 b A A2 X 238 Bk e 2l
R 5 (3) 45 dy AL ey 35, U™ it 22 T0ALTR 1Y A ROV IR i 2 BEBE AR, BRI i 2 D0 A6 AN RE R 15 2%
B Z AR FR AR BRI E AT DL S FR A A X 2 E ST SR 5 (4) 45 dy B3 e, BF P
SO IR I > B 2 27 dh Z2 0 TR, B i 22 SCAE A H Al RUJE 3 538 2 00 o A2 48 1 5
Wi, 1 AT AR5 R A2 2 E SO S RS 5 (5) 47 dy ey PN ZE U7 i 22 SOAR RN v A 010 7
ATTTER

BERI(S) (6) AR IRAS R IR 90 MBEFHO™ M ZIo iR A, TURIE R E X ¥ 0™ fh ZI0i” X & P
SEE” AN SE A DT AERE ST 7 AOAG T AR AU A IE, FRIAREROT b 22 o0k nl LAsR AL E 22 on AR AR R
BRAT P B RE RS S Bl AR RE (4 1 1) 0, RIVAT LT s 375 P A R0 B B s % P R X B ™
A Z2TCAR” F T8 A DAV RE 1 < BER0™ b 2 o0k 0 R AR BBl BT R B O I, SR BEER
7 it 22 TCA T LS AL 20 P G RE N 5 4 By 48 BE ) 2 v 0 AR R AR AT 228 SO 2l 19 B 1) s, B RT
PAIE [ A B8O 1 e B WA b 200K, © TUIRE B A7 30 i 2 040 X % 11 R
JET R SE A ABE 1 AT RO O IE , RWIAE O™ b 2 ool n] RASE AL IR T 2 on A X AR R AR AT
P GRS A S REVRE T ) IE [ 520, BT LIE 1 98 AR AR AR RIS B 5 < B P B XA R i 2
JUA” A E A TR RE S A0 i 22 0L X B PR AR BN T B AT AR B R O I SR B
Z U2 SR 7 R R S B 48 BE 7 B X AR R AR AT 8 SO S B S B2, RV AT LA f6]
T R RO Y S B

®9 FaETUETRRTRERR

I % R 1 A R 55 BT AV RE 7 1 R A RN

=0 R I S U E) 55 i AE S 2P 8
FUR AL E 0.572 6°(0. 138 0) —0. 644 3°(0.045 0) 0.742 17(0.205 2) —0.501 1**(0. 104 1)
U T 0.332 17(0.163 2) -0.301 8(0.136 6)  0.682270.350 1) —0.301 47(0. 135 2)
HiAth 2 AR 0.4258(0.4212) -0.4103(0.3201) 0.3805%0.1945) -0.3301%0.170 3)
i O E S 4 0.418 7"(0.102 9) -0.581 9(0.103 1) 0.681 3"(0.231 1) —0.418 1°(0. 149 1)
e i Z ootk 0.440 57(0.051 5)  0.430 57(0.2104) 0.2814(0.0328)  0.391 170.206 3)

BTSN RS v Wl LB W 4 0.621 0™(0.311 1) =0.770 9°(0.020 1) 0.791 9*(0. 129 3) —0. 682 9**(0. 112 9)

FLEE AL EXFa e £ o0tk 0.581 077(0.203 3)  0.690 6%(0.221 0) 0.831 9°(0.2194) 0.831 1*(0.210 3)
&R -0.33 91™%(0. 067 8)
e Bt EE S -0.400 277(0. 112 1)
B PR X DY i £ Tl -0.228 17(0. 060 2)
2% PR <A i 2 oot 0.122 0*(0.050 1)
555 B RE 1 < BEK = i 204k -0.838 1*(0.311 0)
S5 B RE 1 <A 30 i 2ot 4k 0.791 0™*(0.210 1)
FEA 2 700 2700 2 700 2 700
R’ 0.683 9 0.7215 0.631 8 0.780 3
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RGP BT SRR 5 i 22 o UA X B RS RS M S A B A BE ) 7R DR TE 22 0 AL I R A Rl R AT 2
BEURP S BRSO RA T . Herh, BR0™ fh Zoe &% T IEIEARIE” B IE 1 I 5 AR A B
(7] I 5 A SR 22 0 A %5 1 S0 I E AR 5 4 B AV RE 3 v PO Ak R4 55 % P RGO BE A 5 4+ BT AV RE ) 2
X 2B GUR PSR TIVE T A7 307 h Z2 0% T IE A0 B9 S m 31 1, Bilsife 1 IRIE 200
PRS2 P B RE T S 5 A AE 0 B e O D A T, Sk 1% P SR N S 4 B AV RE 1 4 v X 2278 AR
BB HIE o

NERERT

AT T AR AT H 1 3¢ ] < R 2R 114 B B A R 00, 28 BUORR Ak vl 5 820 1A B T B VS AL A
SRR, B T & RS S0 . B 2T A IR S B Rl 55 5 K 19 ZREAL , LUIRGE Z2 010 ™ g
Z IR Z2 A28 O AT R ML AR AT AR ORI OR S 58 P 0 A0 B B2 B A o SR AR 48 75
FAK TP ERAT 2013—2021 4R Z= 8 ARCECHE 19 70 M A B : (1) RAT RDIARATIRIE 2 e R A B &
B SUARTIEON , AMURE AL HE 2278 BTOY 1, 38 BEIN T 228 U8 8l 5 AH LU & JE /KB A A A Rl
AT B R ARAT , R I8 2 00 5 AT 85 i B A DI ARAT AR B U iy Mk AR AT Y 2278 5
BEETHRON R . (2) 7 i 20X HE 22 TC AR AR RV AR 7 288 SUSCRA IR 1 1 AT, b e i
77l CBERIE ™ dl ) 20 A R 1 R 1 1, sl Ak T R0E 22 e Ak 28 S 1 iy 4 kA F A2 5t
N A A P 5 JOAS B 7 ity (A3 ™ i) 22000 AR b R HE G g iR 35 1 T, 0 3R 2 oo fe k228
GURIE KA VE A B35, 5540 1 R 2o & B SRS AR R . (3) % P 8l Ml sa 4By
EVRE T AL SR TE Z2 o TAL I A A Tl B AT 228 SOk e 3 19 e At rp A4 P e AR R 18 22 o0 Ak nT Lo i 1
N B A i a4 B I RE ) W A% R AROR A ) 22 B B B s 7 ik 2 ST AR XZ A HIL R B 1R A
JHT, R B 7 i 22 S0 A A4 TE—1E” A IE [ R 1 T, JSAR B 7™ i 22 0 R4 ™ TE—007 14 B i 34
e

FT BIREE  AFENUN TS 7R AR R AR T R IR BRI T8 22 S0 AR ™ fih 22 S0 A SR L Bt SR RO
Hh— PSR REIRUAS S B Bk, R 20 ™ b 2 Ou AR ZE & 1 2 BB R AR R AR AT U
R — P ORGS0 S AT R AT B A RE BRI AU SR USR58 22 U AR A 7 i 22 D0 AL
i i) U 9 R N/ A Sl G LS i S5 1= Rl iR ol PN TS T Rl 2 o AN i X o N T
I B ARTISE A AL T, A B SUIN AR K. I, 3R I DU B S — RS T A
Lk b IREMAL A T AR I AW oE i RIE LB HUH (2 RiEs B R, T RS RE R
(EL LD RIASE 3 55—, B i R R R 2 P AT SR A AL SRE , Po AL SR IE A 5y , $R B s A (L SR iE
LA L% 2R OR 5 50 =, A i ST R ), 7 DL P O PO I 208 I RN TR iR R B
i X REESE B RRHE, BIBTT R I 2 R 8 i, iR AU B 7 R &R B 2 AL APy
7 T 3K 5 B DY RS AN S8 IRE 5 i K B B AL T BRI R, S BB L, 4R R
A7 ity PR D L, BRBR AR 1 SR TE A S P HE B 1 , T I 22 SO AR B AN 22 S04 ™ i O A R
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Channel and Product: How Does the Diversification
Management Improve the Performance of
Rural Commercial Banks?

LIU Yue-ping', LI Yi-fei’
(1. Institute of Regional Development, Guangzhou Academy of Social Sciences, Guangzhou 510627,

Guangdong, China; 2. Management World Magazine, Beijing 100026, China)

Abstract: Rural commercial banks are an important part of China’ s financial system, and the sound and
sustainable growth of rural commercial banks’ business performance can help prevent and resolve financial risks
and contribute to the implementation of the rural revitalization strategy. Channel diversification and product
diversification contribute to the steady and sustainable growth of rural commercial banks’ performance, but
there is a lack of research in the existing literature.

This paper constructs a framework for analyzing the operating performance of rural commercial banks, and
describes the impact of channel diversification on the business performance of rural commercial banks and its
role in suppressing the fluctuation of business performance, as well as the moderating role of product
diversification. Using quarterly data of 75 rural commercial banks from 2013 to 2021, we empirically test the
impact of channel diversification on their business performance and its role in suppressing the fluctuation of
business performance. The results showed that: (1) channel diversification promotes the operating performance

of rural commercial banks and restrains the fluctuation of the operating performance of rural commercial banks;
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(2) the heterogeneity test shows that channel diversification can significantly improve the operating performance
of rural commercial banks with high development quality and non-county rural commercial banks; (3) from the
perspective of moderating effect, product diversification can play a moderating role in the process of channel
diversification promoting rural commercial banks’ operating performance and restraining the fluctuation of rural
commercial banks’ operating performance, while loan products play a positive moderating role in the process of
channel diversification promoting rural commercial banks’ operating performance and restraining the fluctuation
of rural commercial banks’ operating performance, and deposit products play an insignificant moderating role in
the process of channel diversification promoting rural commercial banks’ business performance and play a
negative moderating role in the process of suppressing the fluctuation of rural commercial banks’ business
performance; (4) from the perspective of intermediary role, customer loyalty and competitive defense ability
play an intermediary role in the process of channel diversification restraining the fluctuation of rural commercial
banks’ operating performance, and also play an intermediary role in the process of product diversification
regulating channel diversification restraining the fluctuation of rural commercial banks’ operating performance,
in which loan product diversification plays a positive role, and the diversification of deposit products plays a
negative regulatory role.

Compared with the existing literature, this paper expands on the following three aspects: first, it
theoretically explores the relationship between channel diversification, product diversification, and operating
performance of rural commercial banks, revealing that the positive interaction between channel diversification
and product diversification can better improve operating performance and suppress operating performance
fluctuations. Second, this paper argues that diversified channels and matching diversified products can increase
customer loyalty, enhance competitive defense capabilities, and thus inhibit fluctuations in business
performance. Third, it further enriches the research results on the influencing factors of bank operating
performance.

This paper shows that rural commercial banks should adhere to the “two-wheel” strategy of channel
diversification and product diversification, take customer demand as the guide, adhere to channel innovation
and product innovation, and continuously meet customers’ diversified and personalized needs, which can
increase customer loyalty, improve competitive defense ability, promote operational performance, and suppress
fluctuations in operational performance.

Key words: rural commercial bank; diversification management; channel diversification; product

diversification ; operating performance ; performance fluctuation
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