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BAT R AT, 1979 FSEM ) FEA R VAR T IR b I BURAT 1 2 1 < R B2 U
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SRR e M BB 223 ZARAT GRATSIR MRS + &R Gt a LA L ARAT
Pt il R R B2, FEAS YT i€ O 2010—2018 4

A SCEARREABAE 1 b [ P P A SRR R GY S B L ARAT, BN A
AERAT BB R ARAT B LB 90% 54T, S2IE 4 Ak [ P B A I AR AT SR IR B
FHARE (R3IMEF ) 3. EHIX A L, FEREUTREZ EPERTIX, SFEASE—
Phidy, —IiHR T AR SV R K m, RATHEZ, 5T e B R
X HAT M5 BEE P RUT (R 5)

*3 BAEFRIRITRENS A

HA BRATH ORI
A KT 5 45
JE 3 1) 4R AT 10 90
W AR AT 100 884
RN T ARAT 108 874
Mt 223 1893

x4 HXRRITERE~SESFERR
FEARAT BB RDHAT S5

FE - RIH ifz.ie) i) ke

2010 164 71.94 76.80 93.67%
2011 196 84.89 91.53 92.75%
2012 210 99.31 108.44 91.58%
2013 221 111.55 123.52 90.31%
2014 221 125.33 134.80 92.97%
2015 223 142.87 155.83 91.68%
2016 223 163.87 181.69 90.19%
2017 222 175.99 196.78 89.43%
2018 213 187.39 209.96 89.25%

S HAT, T E B AR AT SR DY K SRR 7 BT R AR B0, TREEE (2012) {EH T 2005—
2009 4F[A] 118 MRAT-F A, FKESE (2013) ] 1 2005—2009 4F[A] 172 AMRAT-FEEEMM, FKEEE
(2014) fE ] ¥ 2006—2009 4[] 142 MERAT-AEFEMM . X T 5 — BRI ERAT AL AT 7 128, 2010—2019 4F E
ARN, fEEBRSCYITR (RFRTR. EHIER . SRR, R E AR, HRLR . SRS
PREAUT T, WSAGH) REN 192 FBRAT ORI SCHR, FBRATREAR RO 67 %, 4R4T-4 BELIN &
A 469, DAk, ARSI SEREA BA R IR PR AT«
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Vi RV ERAT SBHE R A E AR R 2 M T 2013 SE TR R e R
Fe M ARAT DRI TR, WOR A rb I ARAT e e P it 5 4 s

*5 HAEARMXEISTH

HX BRATH ARG
RFBHBIX 128 1088
R X 32 258
7 35 3 [X. 31 264
ARALHX 17 148

A PEARAT 15 135

Mt 223 1893

(=) FEMERIRBUE SRS
DRGSR ST R A o O SRR BRI R el (i 1.1, 1.20 1.3) , L LAR [
SE RN [B] YRS RY
RPL;; = a + BShare;; + yControls;, + u; + @, + €;¢ L
Forbr: B REAZ BRP Ly R BT VB LA A SRR B B B A O B Share;, 73 7))
SEARAT TSR CAF AT T R AR op (9 [ OB 5 L Statey, « BB AL L Private;, FAM 5T AL (5 L
Foreigng; pw AERATEIEBSL; @ TR TN Controls; NI &, ARG T =X}
HUESize,~ TN FROA, Tt Leverage, ~ WIS IIAUE 2L B P “RW Ay« SB—
RIERFFRE LI Top;,« EA BEEF EState HHI, < 4h s S LB Out Director;,« Jh 78 5
teolind Directory,, i 7 RMVARATEE . R VAEE = ANJ7THIBISZMR R 2
5 18 BRI OT IR 5 A7) SR T SR o BE IF) o] BEAFAE ) AR 2Rtk R R, ik — 2B AE R 35
2 (1) PRI O R AL B Share;, 1) — X I
RPL;; = a + B,Share; + B,(Share;)? + yControls;, + u; + @¢ + ;¢ (2)
DR ST DYk FUAR 5 IR A P AR P 2 ) AR AE AR IE ) — B R &R (R 2.0
S ST [ R RSO [ YA A Y
RPL;; = a + B,Concentration;; + yControls; + ; + @¢ + €;; (3
Horpr: PR AL B RPL, RARAT UH FE R B KO MRELRE
Concentration;, 77 M R RAT IS tFE W S — KR FE LA Top 1, FTRT 1 K AR IALEE
HHI; o BRAEHIZEEAFOFEBRAET A, ZEHEAMES (D M.
NI — AT IR ST A v B 2 [ AR AE 8 U G R (iR 2.2) , 1R
M (3) FMAROEREAS & Concentration;, 1] IR I
RPL;; = a + B,Concentration;, + B,(Concentration;;)? + yControls;, + y;

+ @+ & 4
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BRBEAE [0 By Wi B AR BERP Ly, S, BATERSMETEARR IS b 18 T 53 S M REAR
B, AR S RP Ly, 5 R KI AP AIRP L, - 3% 6 J4R1 A 734 i AR

MR ESE T

*o kMgt
A BRI FEE w/ME p25 LA p75 LN
RPL 1584 0.0184 0.0001 0.0048 0.0113 0.0252 0.1940
RPL' 1286 0.0248 0.0001 0.0057 0.0144 0.0337 0.2220
RPL" 1560 0.1010 0.0003 0.0257 0.0634 0.1370 1.2010
State 1724 0.2430 0 0.0464 0.1980 0.3690 0.9800
Private 1724 0.2800 0 0.1500 0.2780 0.3850 0.9520
Foreign 1724 0.0213 0 0 0 0 0.2500
Topl 1724 0.1590 0.0038 0.0840 0.1020 0.2000 0.8200
HHI 1724 0.0747 0.0001 0.0207 0.0466 0.0802 0.6770
Size 1882 11.2500 7.7160 10.0800 11.0600 12.1300 16.4000
ROA 1850 0.0101 0.0001 0.0075 0.0097 0.0124 0.0221
Leverage 1882 0.9240 0.8470 0.9130 0.9270 0.9380 0.9700
RWA 1722 0.6210 0.1590 0.5550 0.6290 0.6960 0.8960
State HHI 1724 0.0462 0 0.0017 0.0155 0.0424 0.6770
Out Director 1411 0.6970 0.2000 0.6670 0.7140 0.7690 0.9290
Ind Director 1485 0.2350 0 0.1540 0.2310 0.3330 0.5000

/9. EYVFER

(—) FEAERR A 45

FUAEAL (D BT8R MR 7 Prs. SEARREEER GF 1~341D) IR, ZOEFE
TR EA AL (State,) MIEVARECNIE, HAE5%EGEKF LRE, RERITHEA R
B bRy, RBR BB A s 1 S A b (Privatey, ) FAR BT 5 B (Foreign, )
M RBIIA L ZE, BRI OT O S ROE IR AN B IR AR E AR 1 — K R
BeAh, WENERRE, 91, 45REASRY, EHREEARETE (State HHI,) KR
O 2 AR, X I A TR AR AR XS B v S T e A0 1) G o Bl b T o) SRR B 3k B B 1 I 1)
oM. T EA KRBT RS B E D (R 2, HEEBRA SRS (D, ik
G IR VA 25 SR A KATREAR TP B w2, DA 20 B A RAT R A BT il THASE 2
(1 o GERATRRWEA BAUS R GTFEAAE R RS (55 4 511D, 1 RE RSN
PR [FIRE A 2 2R Re g (55 5. 651D .

[ AR (2) Ol TH4E R anak 8 s . A FEA 5 B R EA RATREACH [B] H 45 R 1Y o,
RERI G (Private,) B)—RIREBEZ NIE, “IRITREEZE N, SHIRE R,
R 23 B35 3R T ORI DY AR, 4 o LR A BB I X i SRR Ok 5, B 3%
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ZIAFER U RIS R AR KRB M T XA BIME, SRR A S RIBREA KAT 5 IRE
AR 0.2727 F1 0.2713, HATFEE U2 EARAMGIREHR AT EIREA S, RE
R 5 L 23 IR T 27.27%F0 27.13%I6F, 5 LE B3R e (R 3E SR DRSS 2 R AR5 T i i
ANEBIE, o EERHE— DRI S0 SRR PR A S o ARIE R 6 iR e ST, SRR R
EI G LRI ECA 27.80%. BHUKTT AN, KR AT I RUE BB SRR DY 58 5 A (e idk
RN, 75— 2PARAT TR I 808

IR (3) A (4) BMfThas Rk 9 Fros. APEmIEmEE R (55 1. 3. 5. 731D
BoR, B KBARFER LG (Topl,,) 8, REASYFOMBIIRR; T A K AR A 4 v
(HHI;) X RBRGE S N A 035 MRS o VNI O R AR B — IR (1 [ )9 45 51
(362, 4, 6. 8% Brn, F/MRBUETREERARNY— XA AN EE EE, ZRIR
BB GUE, RSO S AUE h FR B 2 AR TE R U LG R, RIRAUE R
FERIFR s 2 B BB BTGB K, H 2 H T B — @ KPS, BBt — bt &
HHIDREROERRAE Ty o MR U BUSC RIED T LLR IR, FEAREAFIG R B RAT IS AR
H, S KR AR L5 43 i 38.5200F1 37.60%J5 , MEALHE—25 M85 — K AR i &
PRI IR AE . IRYEE 6 MRS, SRR P — KB AR R LI 75 43
PiHCH 20%, fOAEY 82%. [HUk, ZaHR M 4RAT IS — RIORFFIR LB R Rl 25 U
TR R WP A, X SRR 58— KR AR R L] R B 2 4 o2 —Bu . [lES, & A
25 SR A B IR SR A B R S FRIEARAT b B AL AR B 0 STk DY SCRUABE F) 1 o) 5 10 475 o5 47
EIR, DRI M A T D DRI RE B KU (Y B4 AT 7 DT AL T R B R A

F*7 FEEEREESR: RIEE G

PR R RIBDERK/ DT B A

EXEFN S bR A RATREA
) (2) (3 (4) (5) (6)
State 0.043** 0.043**
(0.019) (0.018)
Private -0.024 -0.025
(0.019) (0.019)
Foreign 0.009 0.007
(0.025) (0.025)
Size -0.009 -0.011 -0.011 -0.010 -0.013 -0.012
(0.006) (0.007) (0.007) (0.008) (0.008) (0.008)
ROA -0.394 -0.418 -0.434 -0.382 -0.403 -0.421
(0.287) (0.288) (0.289) (0.287) (0.289) (0.288)
Leverage -0.219** -0.221** -0.225* -0.218** -0.220** -0.224**
(0.109) (0.110) (0.115) (0.108) (0.108) (0.114)
RWA 0.015 0.014 0.015 0.014 0.013 0.014
(0.014) (0.015) (0.014) (0.015) (0.015) (0.015)

13



Topl 0.037** 0.030 0.019 0.038** 0.032* 0.020
(0.016) (0.019) (0.019) (0.016) (0.019) (0.019)
State HHI -0.089*** -0.000 0.000 -0.094*** -0.000 0.000
(0.030) (0.000) (0.001) (0.031) (0.000) (0.001)
Out Director -0.017 -0.015 -0.014 -0.018 -0.016 -0.015
(0.011) (0.011) (0.011) (0.012) (0.012) (0.011)
Ind Director 0.021* 0.020* 0.021* 0.021* 0.020* 0.021*
(0.012) (0.011) (0.012) (0.012) (0.011) (0.012)
g8l 0.315** 0.359** 0.351** 0.330** 0.377** 0.366**
(0.150) (0.169) (0.170) (0.163) (0.183) (0.184)
HRAT [ 58 2L 5 | 325 i) el ) ezl )
S [ 5 AR el 325 i) el i) ezl )
R 0.0953 0.0860 0.0810 0.0963 0.0874 0.0822
F 1 3.36*** 2.73%** 2.77*** 3.39%** 2.77*** 2.81%**
WATEL 202 202 202 197 197 197
FURIIEA 1204 1204 1204 1162 1162 1162
VE: (V9 R T A TR (AR v i
<8 FEMBBIOILER: BRAER HEER) RN
Pefrp e i QIR DY/ DY S A
ES(EF S A RATFEAR
(1 (2) (3) (4) (5) (6)
State 0.113* 0.111**
(0.058) (0.056)
(State)2 -0.103 -0.101
(0.064) (0.063)
Private 0.090*** 0.089***
(0.025) (0.025)
(Private)"2 -0.165%** -0.164***
(0.045) (0.045)
Foreign 0.033 0.021
(0.043) (0.039)
(Foreign)"2 -0.121 -0.070
(0.247) (0.241)
P25 i) A 3 il ) ) 5 il 5 il 5 il
HRAT 1] 58 24 3 il ) ) 5 il 5 il 5 il
O[] 7 RS 3 il ) ) 5 il 5 il 5 il
R-FJ 0.1068 0.1163 0.0812 0.1074 0.1174 0.0822
F{H 2.90%** 4.24%* 2.62%** 2.99%** 4,32%%* 2.65%**
WATEL 202 202 202 197 197 197
FUMIEA 1204 1204 1204 1162 1162 1162

= 1A A A T 2R P TR A fE AR v AR
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x9 FEEREASR. RNEDEE

WOREAR R RIRDE AT A

EEZN R IE A RATHEA
(1 (2) (3) (4) (5) (6) ) (8)
Topl 0.025%*  0.094** 0.025%*  0.097**
(0.013)  (0.040) (0.013)  (0.041)
(Topl)"2 -0.122%* -0.129%*
(0.056) (0.058)
HHI 0.046  0.120%* 0.047  0.126%*
(0.029)  (0.054) (0.029)  (0.056)
HHIA2 -0.192%* -0.214%*
(0.096) (0.102)
Size 0011  -0010  -0010  -0010  -0.012  -0.012  -0012  -0.011
(0.007)  (0.007)  (0.007)  (0.007)  (0.009)  (0.009)  (0.009)  (0.009)
ROA -0.440 0445  -0431  -0418  -0425  -0428  -0.417  -0.403
(0.291)  (0.290)  (0.287)  (0.286)  (0.289)  (0.289)  (0.286)  (0.285)
Leverage  -0.223%% -0.225%* -0.222%% -0.223%* -0.222%% -0.225%% -0.221%*% -0.222%*
(0.111)  (0.112)  (0.111)  (0.112)  (0.110)  (0.111)  (0.110)  (0.110)
RWA 0.015 0.015 0.015 0.016 0.014 0.014 0.014 0.015
(0.014)  (0.014)  (0.014)  (0.014)  (0.015)  (0.015)  (0.015)  (0.014)
OutDirector ~ -0.014  -0.014  -0.014  -0015  -0.015  -0015  -0.015  -0.016
(0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)
Ind Director ~ 0.020%*  0.020*  0.021*  0.020%*  0.021* 0020  0.021*  0.020*
(0.011)  (0.011)  (0.011)  (0.011) (0.012)  (0.012)  (0.012)  (0.012)
H B 0.350%*  0.342*%*  0.344** 0.336**  0.366*  0.360*  0.360*  0.352*
(0.171)  (0.170)  (0.169)  (0.167)  (0.186)  (0.184)  (0.183)  (0.182)
HRAT [ 7 AL Eietil Eietil el el el el el el
A JRE [ i RN Eietil Eietil el el el el el el
R 7 0.0807 00844 00810 00845 00820 00860  0.0824  0.0859
F i 3.04%%% 200Kk 2.0gRKK  DQAkkx  30GRRK 3 O5KRR 3 4RKK  309%**
AR 202 202 202 202 197 197 197 197
BYRIIESS 1204 1204 1204 1204 1162 1162 1162 1162

VE: 1A AR AT ER A T AR A A AR v R

QEORE - GHEVEEE SihE Y eI ik v

SRR BRI S ARAT R s A SRR TT BB, AN AR 7 3R AF 1 B sk B A
JRIE o FEUEENT P, AT T ORI EE AR o5 DY A LA DGR DY, IS R ARAT
R AT AL BRI N DS I LU B A IR OR 22 57, HL P DY 5 45 1) ARPAIE 34 2% B 5 i 1]
RS HRAT LS5 S5 R I TR T AR BN o R 1 By IR AR Bl 45 AR A AR R e, FH SR Bk
14 Y BRR B AR T v (A BETR r (  fERRAR . R 10 (A L R 11 (A) FIEE 12 (A R
SRR, HRIXFIEM S, RBRPE RS A A L AAEE R E M IER R R, B
BB A 7 bL DA RSB A R 2 TR (151 U O R TR 2
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BEAh, ASSCEAE T R GER B A U E N PR A AU R . DT Ak DK
(IR 2 BE A AT A B U R RO 5K, 1 B A9 B AR K/ IV BE DA g, PRI A P 1% 4R
PR AE B L3t 20 ) SRR K RN RS o A, SRIBR B o B8 AR 00 10 B 1030 2 M A #8107
WARAT I E bR, (RDLERAT 5 AR AMBR RIRAZ 5 8 BINE) g, 1248 A5
HIL 50%*. & 10 (B) MIS RN, (EMEAIX MR IR IR b, [FA S i &
K5 2 1 AE, U A AU MR SRR DT ) 25 RS AR Y - 3% 11 (B) A 12 (B
MIEER N EoR, O R AR B — RIAR B B2 v IE, —IRIUAR B 82, RIIHK
PERECRS RCE BB B DL AR AR R TR (8] U RSk R R AR fE 1

R0 TREMARE. RIERALE

ESEZN IR E A RATREA
(D (2) (3 (4) (5) (6)
(A) R R RECDER/A L BEEK
State 0.060** 0.061**
(0.027) (0.026)
Private -0.018 -0.019
(0.025) (0.025)
Foreign 0.000 -0.002
(0.036) (0.037)
P25 i AR il il ekl ) eyl el
HRAT ] 5E R il il ekl et eyl el
T ] 5 AU il il ekl et eyl el
R 77 0.1014 0.0871 0.0857 0.1029 0.0887 0.0871
F{H 3.41%** 2.81%** 2.71%** 3.44%** 2.82%** 2.74%%*
WATHL 178 178 178 173 173 173
URIE 1006 1006 1006 964 964 964
(B) BiffREAR & BT R/ BT AR50
State 0.234%*** 0.235%***
(0.073) (0.073)
Private -0.044 -0.046
(0.099) (0.099)
Foreign 0.008 -0.000
(0.103) (0.107)
P25 i AR il il Gl Eil eyl Gl
AT ] 5 RN il il Gl Eil eyl Gl
A ] 5 R il il Esyil il el gyl
R FJ7 0.0568 0.0426 0.0420 0.0575 0.0434 0.0428
F1H 2.71%** 2.12%** 2.13%** 2.68%** 2.10%** 2.11%**
WATHL 201 201 201 196 196 196

¢ ISR MR, FATBA R SRIBEBTF) G A0 LA Dy v 0 ) mp i B SR IR DTk U R 4R A
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ORI 1199 1199 1199 1157 1157 1157
VE: [ RS 1R TR f b v 152
=11 FREMRIE: BRPEEE SR ZRIRN
ESEFN R B RATFEA
(D (2) (3) (4 (5) (6)
(A) WA, SRBRhr R/l heak
State 0.154** 0.152**
(0.078) (0.075)
(State)"2 -0.131 -0.127
(0.082) (0.079)
Private 0.102*** 0.100***
(0.032) (0.031)
(Private)"2 -0.177%** -0.175%**
(0.054) (0.052)
Foreign 0.016 -0.003
(0.057) (0.052)
(Foreign)"2 -0.082 0.003
(0.373) (0.369)
3 il A i el et el el il el
HRAT [ 8 AR el el el el el 2 i)
S 5[] 5 Sl el Sl el Sl el
RV 0.1112 0.1071 0.0857 0.1121 0.1082 0.0871
FIE 3.08*** 3.79%** 2.59%** 3.21%** 3.85%** 2.63***
WATEL 178 178 178 173 173 173
PURIIEAE 1006 1006 1006 964 964 964
(B) #ifREAR S RERDYE AR
State 0.434** 0.430**
(0.179) (0.179)
(State)"2 -0.295 -0.289
(0.201) (0.201)
Private 0.372** 0.368**
(0.161) (0.159)
(Private)2 -0.599*** -0.595%**
(0.150) (0.149)
Foreign 0.124 0.067
(0.290) (0.285)
(Foreign)"2 -0.586 -0.334
(1.663) (1.650)
AR il el il el il el
BRAT ] e R il Estitl il et il et
R[] 7 AR il el il el il el
R FJ7 0.0601 0.0566 0.0422 0.0606 0.0572 0.0428
F1{E 2.75%** 3.42%** 2.01** 2.75%** 3.43%** 1.99%*
RATHL 201 201 201 196 196 196
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BURIILEVe 1199 1199 1199 1157 1157 1157
VE: 1A R B TR T AR A A 12
FT 12 REMAN. RNEDIEE
AR I A KATFEA
D) (2) (3 (4) (5) (6) P) (8)
(A) Bk RECBTR/AIL HYK
Topl 0.035*  0.153*** 0.035*  0.158***
(0.019) (0.053) (0.018) (0.054)
(Top1)~2 -0.206*** -0.217%**
(0.075) (0.076)
HHI 0.057 0.182%** 0.057 0.196%***
(0.040) (0.067) (0.041) (0.070)
HHI~2 -0.313** -0.365***
(0.124) (0.132)
P25 i) A Eyil el il el Esyil el il Eyil
AT ] 72 R Eyil el il el Esyil el il Eyil
[ 5 AR Eyil el il el Esyil el il Eyil
RFJ 0.0853 0.0920 0.0850 0.0908 0.0865 0.0937 0.0862 0.0928
FIE 2.68%**  2EOFFK D GXIK  DGARKR D TPkkk D TEERRK D FhRKER D Tkkk
BATEL 178 178 178 178 173 173 173 173
bUIE 1006 1006 1006 1006 964 964 964 964
(B) Wifffe e RIRDEaRI B A 15 A
Topl 0.050 0.450* 0.047 0.463*
(0.096) (0.250) (0.097) (0.251)
(Top1)"2 -0.717** -0.748**
(0.331) (0.333)
HHI 0.110 0.480 0.110 0.523
(0.169) (0.319) (0.175) (0.337)
HHI~2 -0.953* -1.116*
(0.563) (0.613)
P A B | | Eitiil ekl eyl | ekl ekl
FRAT [ e RN | | Eietil ekl eyl | ekl ekl
I 7 AU | | Eietil ekl eyl | ekl ekl
R-FJH 0.0418 0.0462 0.0421 0.0450 0.0425 0.0472 0.0428 0.0461
FE 2.30%**  D2FFkk D DGFKK D IGkkk D ogkkk D ofkkk D ohkkk D gk
AT HL 201 201 201 201 196 196 196 196
LI 1199 1199 1199 1199 1157 1157 1157 1157

e CIVE B (il e PAQAE NI T g2 R 7

(=) #— Bk
1 AR, B B
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e e ol ARAT A A AR — e e 8 SR BURT 8 T DA A Ak S0 ASSTH R SR IR AN R
A [ A BB M SRR DRSS 5 (e S v, AR (1) v 20 il A5 R KB 2R v R T BB
W dit (Fiscaly) FEA MVFE G (SOE) 1ENZLMRT R, £ 13 M58 1. 2.
4 5 FUR A T IV ORI [ A0 P9 S A BB LE AR e R A A T 42K, 28 34 6 B
BoR T ZH R N AR 5 R, ATRURIL, RA EA SR S (SOE,) 1A
B ENIE . KR, (el SRR GE AT 7 ([ A A 3 EEAR T A b R, T I G
XHARAT SRR G BRI S i

* 13 EARNSHHRRMRE

PR R RIBRBE /AT A

EFEAR SR B A RATFEA
(1 (2) (3) (4) (5) (6)
Fiscal -0.018 0.017 -0.018 0.017
(0.022) (0.019) (0.022) (0.019)
SOE 0.042%%  0.046%* 0.042%*  0.046%*
(0.019) (0.020) (0.018) (0.019)

AR & P P il P il P
HRAT [ R R P P il P il P
A JEE 1] 5 S P P FEH P P P

R FJ7 0.0817 0.0971 0.0976 0.0829 0.0981 0.0987
F {8 2.79%** 2.96%** 3.21%** 2.83%** 3.02%** 3.30%**

RATHL 202 202 202 197 197 197

L £ 1204 1204 1204 1162 1162 1162

T AR B AR A AR AR AR AR R R

2. [ RIS ) 5 A

S ST A 5 B WAL FE T AP L RO S P, A4 0P KR R P
HIBARE (State HHI) S RFEFMRIHIE (Private HHL) o FAPeL WA R (1L
T (4) o MR 14 HRAE RSSOt S DERMLE 5 4 B e 2 L7 £ 5%
M USR5 R 2 A AR R

*14 ERSREBRNETENFRERRE
WA R RIRDT BT A A

S BT EA AL B T B B E AR A, I8 — R HEBURAL (k3R F7 . HEBURFHLY

AR KR AR T A KRAAT R 1 4R, E R A EA fRIE S EA AR RSP, FFILE

BIRAG, ASRAREE.

S WA RE AR B B Oy R ER G AL B
A

T WEARRE AR B B N SRR DR AL DY

ARERGTRIGEA UG, W AR R 4518 .
Ja, WTUARRIRE RS .

% %
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EREAR S B AT KATREAS

&) 2 (3) (4)
State HHI 0.178* 0.181*
(0.104) (0.104)
(State HHI)"2 -0.341* -0.363*
(0.176) (0.187)
Private HHI -0.029 -0.031
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A Study on the Impact of Bank Ownership Structure on the Scale of
Related-party Loans

Abstract : Related-party loan (RPL) is the main form of related-party transactions of
commercial banks, in which there are often the transfer of benefits in varying degrees, and it is a
major source of financial risks as well. As one of the main mechanisms of corporate governance,
ownership structure is an important factor affecting RPL transactions of banks. Using the most
comprehensive publicly available dataset of RPL of China’s banking sector, we empirically test the
influence of banks' ownership structure on the scale of RPL. We find that (1) the higher the
proportion of state-owned shareholding in banks, the larger the scale of RPL, and this result is
mainly driven by the ownership of state-owned enterprise shareholders; (2) there is an inverted U-
shape relationship between the scale of RPL and the private shareholding, while the foreign
shareholding has no significant impact on the scale of RPL; (3) there is an inverted U-shape
relationship between the scale of RPL and the degree of ownership concentration; and (4) the impact
of ownership structure on the scale of RPL is more significant in the sample of city commercial
banks. The above conclusions are helpful to deepening the understanding of related-party
transactions of Chinese banks, and have important policy implications for improving the governance
capability of commercial banks and reducing financial risks.

Key words: Bank Related-party Loan; Ownership Structure; State-owned Shareholding;

Degree of Ownership Concentration
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