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Frag,,., = B, + B, hhi, + B, hhi; + uControls, + vy, + 0,,, + € (2)
Hop B DR AS  hhi, FoNERAT IRAUEE h E , 25 B B ARAT AR P 2 5 AR e e 55
PEZ A AT REAFAEARZR M O A TR IMNE DT R (2) "R IIAZ O AL Bt hha, 19 — R, o i
AE SERL(1) A
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HHTA]

() FEA R E
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AR . FEREAIIE], A SCRT HAREASRAT B B0 7 o A R ML AT B 77 1Y LU EAE 47 B2 143K 80% L b, BAT R4
AR



46 A b WL B 536 1]
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(2) AL S F 7 1T , 5 531 ) s REASL A w2 R BBEASL A A6 88 P 2S5 o I B IS AR v 32
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P07 A [ AT B AR R B B SF D A0 D A G 6 AR . B A 5 (balance of
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AR SRR AR E o AR A2 I 4 LG 0 A1 SCRR 9 i (TEFT 25 ,2021) , AR ST 4%
WL TR : DG ( degree_centrality ) - #44T i TE5R ¢ 4F I AR GTR M 45 P 4B 1L 1%L
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AR NI 02— (bps) o RGWEFIVESRARIIE D 9. 274, YW 1E 10 J7 AU, 144
BEFERATIEL 92 YR, RIS X5 205 0.092% i B il 29 R i 4k 8.2, Ik T 734
{6, HA WA A AL . [ 55 A AR AT 1M 55 S — AN EE 2 3RGE , A SCIR] %
SE SR BEHIL v e Fr) 2 DU S5O A ] S Bk o0 245 1) RIS A S 30 ~F35KF, R LARAT
[ 57 o FEAR T Rl 5 5 B, 0 3o 11.8% 513, 6%

TEFTA AR TAEAS A T B AR 455 BB L B 233 {EL R 30. 7% , JH: Hp I BCRy e A ] £i 5
JBe o G HE 7.7 % R 22. 9% 453 123, Ul B R AR T A A IR 32 280 1o A Aol th 47
[RERF B o ROB TR AR R 5 LU 27. 5% , i T AN R EME 2. 7% . 55— K
AR B B SIMEN 18. 6% , 453 75 %0 73R4, U A 29 25% I REA AR — KRB AR
R B He g v 132K

MBS R, i+ R B R 1B L Bi)~F- 07 F1 HHL (935948 9. 1, $23 75% 73-fir
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B ULBAR R 1/4 IFREAR IRAE A B T, TR 2 B A T RS SRy 40 o REASC A 4657 P8 T
SERRE B S R AR AR LU RS — AR 1. 2 i, LB — KRR 2
R EC B 18. 6% , U IIFE A Hh oK 22 BICRA T 10 B4 R IBEAR A DA B 8 S AR A T I S o
PR 2RSS . RO B DT, 75 % LA b AOARAT R 48 vt BE /N T4, B R
A /D EARAT 5 HABART T 5 2 AR , 1M A MR T Z [ A k4D

#1 IETBRERMSET
5% 4y 25% 4y

75% 4 95% 4%

PR Gy HA%  HfE o ik EREITRAE T
M3 2% Sragility 1977 9.274  0.500 3.600 8.200 14.200 19.900
Al %8 7= 5 H ibassel_pct 1977  11.768 1.399 4.898 9.206 16.469 29.712
[El £ 457 o5 L ibliability_pct 1977 13.620 0.074 5.406 11.862 20.133 31.968
KU IR = 4 L rwa_pet 1977 61.329 40.213 54.314 62.052 69.274 80. 866
A B He state 1962 30.709 0.000 12.435 27.270 44.218 72.650
R 5 L gov 1962 7.712  0.000 0.000 0.000 12.080 27.715
A B 5 soe 1962 22.926  0.000 4.289 18.510 34.380 66.740
FLE B 1 private 1962 27.496  0.000 10.503 26.663 41.810 61.195
SN IE & H foreign 1962 2.738 0.000 0.000 0.000 0.000 19.990
F AR HHI sharehhi 1960  9.087 1.305 3.564 6.385 9.786 31.095
W =AM A HHI threehhi 1962  7.674 0.704 2.260 4.614 7.953 31.093
=45 B4R HHI shhi 1962 5.956  0.000 0.975 2.872 5.558 29.300
JREASU A 655 B 1 bospl 1953 2.254  1.315 1.942 2.311 2.635 3.000
JREAR il 45 B 2 bosp2 1952 3.062 1.440 2.478 3.017 3.678 4.810
LA 465 B 3 bosp3 1951  4.366 1.518 3.241 4.135 5.352 7.908
R AR bigshare 1953 18.633 5.742 9.950 16.350 20.040 50.236
BE AR roa 1977  0.980 0.292 0.683 0.912 1.152 1.666
FLAFR lev 1977 14.772  9.387 12.237 14.250 16.708 21.713
ST REL In asset 1977  11.672  9.371 10.584 11.528 12.432 15.018
HINEREE = LL i) exdirci_pet 1881  69.019 44.444 63.636 71.429 76.923 84.615
Hi1[X GDP K- gdp 1861  4.180 0.240 3.044 3.965 5.513 8.576
A B degree_centrality 1861  0.084 0.000 0.000 0.034 0.071 0.515

FAEm &0 E  eigenvector_centrality 1861 0.061 0.000 0.000 0.000 0.001 0.564
H A F betweenness_centrality 1861 0.032 0.000 0.000 0.000 0.001 0.196
T AR PT FEE U T CBD Bl e, 2= i) LU SR BUHE AR E8 2 1 43 Lo
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LI ER

(—) FEASIESS

L BT A IR L Bl 2R el s 1 =2 ] 1 56

F2 W TR LA ITAZER L A RAT B AT IR AR R AT AR N I T
BATREAS , B8 TAEFEHIARA T8 TR B RS SR AT T 1 IX 28 B B R A5 5 T TR R
Jai , A T U R o A JE BB B SRS L) S AR AT RGeS PEZ A S &R o ml A,
A BBEARFR B AP [l U1 2R 80 2 97, U P A P Do P 2 e JBeA R T B R R A 7 19 R e
S, WS A R B BT 22 2R s B EBUBUR R I L 1) 5 R G sV B TEAR GG
F B RBOFA R, SRS RS 1 ARAT . AT SCRng , BA EA RIBR BT
52 BB A W, AT SN AR 48 IXURS R B 96 BT it AR FE A B A 1 X
IS MAC AT AT ST 0] 16 R B g WA i 2 IXUB B o A, SRS 5 i 5 R G
SIPEZ ) IEAHSC G AR, SNSRI F2 2l Fod BETE SR 55 2o S 2 e fl s, &
B A T R 95 2 SR R R, Tk AR S e Y R G S P AR %

P AL Ty T [R5 o L KU S 7™ i bE RLAT 38 55 S W B A 7 XUBS: 7 A A A2
RS RGeS R IEAOE . 2010—2016 4R, [R]MP b 55 & b 2 /INVIRAT (Rl 2 3k
P75 AR AT ) PR3 3t R e, [ Il RS W11 B8R, M AR AT 7 T X AR AT 4 2R 3L B 1 1 T i
S ) 3 RT3 B9 XU N 1 100 TR T B ) R Gl s 1 XUBS: o IXUBS IS % 7 B o5
5 RIAT B R ol AR T 1) FE 3 XU AR AH KT S TRl 55 264, #R 7 — RE AR JEE 1 AR AT 22
B XU i 4 o

K2 RITRFEERMHSRERSME

AR (1) (2) (3) (4) (5)
state -0.054""
(0.017)

gov -0.061"

(0.034)
soe -0.033™

(0.016)
private 0.021
(0.017)
foreign 0.198 "
(0.051)

ibasset_pct 0.145" 0. 147 ™ 0.148 ™" 0. 149 0. 147

(0.019) (0.019) (0.019) (0.019) (0.019)
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a5 (1) (2) (3) (4) (5)
rwa_pet 0.073 " 0.077 " 0.075" 0.076"" 0.073 "
(0.016) (0.016) (0.016) (0.016) (0.016)
roa -0.103" -0.106" -0.103" -0.105" -0.104"
(0.059) (0.059) (0.059) (0.059) (0.059)
lev 0.303 " 0.323 " 0. 305 " 0.316"" 0.309 ™
(0.043) (0.043) (0.043) (0.043) (0.043)
bigshare 0. 008 -0.020 -0.016 -0.030 -0.026
(0.028) (0.025) (0.026) (0.024) (0.024)
exdirct_pet 0.040 0. 036 ** 0. 038 ** 0.036" 0.033"
(0.019) (0.019) (0.019) (0.019) (0.019)
Inasset 0.212 0.295 0. 357 0. 415 0.297
(0.540) (0.542) (0.538) (0.538) (0.536)
gdp -0. 095 -0.093 -0.099 -0.103" -0.084
(0.062) (0.062) (0.062) (0.062) (0.062)
HRAT THE] 5 S5O0, Yes Yes Yes Yes Yes
R[] 5 S5OV Yes Yes Yes Yes Yes
N 1711 1711 1711 1711 1711
JERE Y R 0. 372 0. 369 0. 365 0. 361 0. 374
F Gt 63.306™"  62.720""  62.786°"  62.573"" 63. 814

T L TR 10% 5% Tl 1% K B B35S A O R ERELRR, TR

2. BRATREBUR RS REHEFTEZ YR

Fe3 45 TR 2. 1 A IIEEER . 51 (1) &5 3 SR AR b BE (R R IRAR R L
B 75 A0 B [ R B0 - 0. 122 (HAEGEHE B A 25, U B IS b 5 AR e e 53 1
ZIAIGFAR R R LRIE R AR o it — P BB S AR AT RGNS TE = IRl AR Lt ok
7,50 (2) FIMA AR BERYF-J5 50, IR KN 0. 004, — IR KO -0.385, HIY
15 5% K b 235, UM A A b B2 S AR AT RSP UTESC R, BEE AR h B |
T, ZGEMe s PESE T B BT, RIVGE 5 A9 A SR Hh BEA R T 5800 KA IR R BIAACRE , 2E 1
AR R GEME S P ACF, S 2. 1 BUAIART . RV ERA T B S BE S v, i 7l — i
TR 42 i H/NBZR A 4 5 T A G T2 B, BB AR #0427 LR, 2% BOR W B Ui A
Ao T8 AR N BA A A — T3 T B 2 ik PR RS N A2 il T AL, 3 w20 o R B 2R 10 i =
F1oA7 A M T ERTHRA TR FACR .

ST EA RATEFRE AR AR R AL, FATTAES (3) R AR, H LR B e f7 il
BT SRATFT AR RIATREA, RS R IR — B BeAh, TR 32 20 B R 4 BT =
RIBEAR 45 1B V-7 FEA B A P o BB AR IR 4 BB 5 0, LR (4) (7)) 41, [ml I 45 RS A
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x3 RITRNETESERFRB G
A (1) (2) (3) (4) (5) (6) (7)
sharehhi -0.122  -0.385"" -0.390""
(0.083) (0.131) (0.132)
sharehhi_sq 0. 004 *** 0. 004 ™
(0.002) (0.002)
threehhi -0.490 " -0.507 "
(0. 156) (0.158)
threehhi_sq 0.005*"  0.005 "
(0.002)  (0.002)
shhi -0.241 -0.241
(0.160) (0.160)
shhi_sq 0. 004 ™ 0.004 "
(0.002) (0.002)
AR Yes Yes Yes Yes Yes Yes Yes
HRAT B Yes Yes Yes Yes Yes Yes Yes
A JE [ B0 Yes Yes Yes Yes Yes Yes Yes
N 1709 1709 1654 1711 1656 1711 1656
JEREHY R 0. 369 0.372 0. 366 0.373 0.367 0.371 0. 364
F %3t 62.680 ™ 60.217"" 56.963 " 60.564 " 57.351"" 59.981 " 56.728

3. HRAT IR 5 5 RGeS Z TR A 5 AR

4 PN TR ERAT B A B 5 RGeS P Z ARG [ 45 2R . % R B AT 57 5
P2 (1) S & A RAT R AT, % FAEAR [ A R B AR T (BN 3 fE5R (2)
SRR AT SARATREAS T [BA R B - 1. 229 78 5% KV _F I35, U6 HA R AN il 5
BERHR R, RGEMES PR B3 PR BeAh, 55 (3) F.(6) 5100 e 3= 2 B AL+, 1]
ZERKIBARAE , SR 2. 2 — B SRATAT SR AT RO A AR AR LA ), T 2RO B 1=
HINBEAR R i BT, A R T BB G 3t AR AR IR BB

b b, 33 53R 4 WSHES R E A TS, —J7 1 SRAT BRI S RGeS P2
BN USERAR, B T4 sl B ) A A5 A #R A T IR IR A T 1 R e e 53 1k
IR 5 55 G ] B, EAR B AR 5 88 — TR AR 22 1) F) R . 24 R o A O S 25 AR AR G 355 1P XL
W WIS DR A5 SRAR L EUE , 4 R 6B E LA A R P BRA T JRA 4 1 B REAR T Rl
AT AR IR BEAACRE , 28 100 a1 2R e g 5 1 XU
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®4 ORITRNBEES RghHE

Ga s (1) (2) (3) (4) (5) (6)
bospl -3.529 -1.229™
(2.649) (0.558)
bosp2 -0. 860 -0.820™
(2.073) (0.325)
bosp3 -1.173 -0.411™
(1.220) (0.166)
PRI AR Yes Yes Yes Yes Yes Yes
AT [ B RO Yes Yes Yes Yes Yes Yes
AEJ3E ] SE RN Yes Yes Yes Yes Yes Yes
N 187 1525 187 1524 187 1523
JHE Y R 0.418 0.356 0.413 0. 356 0.416 0.355
F it 9.784 " 56.372"" 9.652™" 56. 405 " 9.732™" 56.070 """

4. ARATBOR 2% L B RGeS PR E] A 5 A

TR AT 39 UBRA T B AR S I 265w A BE O B g r e JEE MR 1) s
FEME Dy R R i B S RAT R MEEPER R R . RS (1) ((3) (5) T 2kt
AN, E5(2) (4) ((6) A A RAT I TR B, 4528 2o, BR A FoD B &
BRSO B , AR RBAHRAE 1% BAR KL B2 0 7, ULWIERA T 1E AR SR kg 2%
(VS BE A A BE R AR S P A BT, vl AR AR AT 1) 2R e e 55 P AU, [l A 4 2R 5
Pi3 —E,

RS RITREMZHOESREMRESEGE

A (1) (2) (3) (4) (5) (6)
degree_centrality ~0.938""  -1.022""

(0.212) (0.228)
eigenvector_centrality -1.407"" -1.538""

(0.400) (0.433)

betweenness_centrality

-0.186 -0.168
(0.167) (0.172)

A &= Yes Yes Yes Yes Yes Yes

FRAT B 2 S50 Yes Yes Yes Yes Yes Yes

A I ] 7 508 Yes Yes Yes Yes Yes Yes

N 1630 1575 1630 1575 1630 1575

P R 0. 394 0. 388 0. 395 0. 389 0. 387 0.382

F gt 65.465""  61.995™"  65.685™"  62.478""  64.231™"  60.670"""
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(=) WA

T ERDE R TH BT 5T, A vA A M E hibfE LUIRTS , S i i 4R
ERATIRAR Z i pty , T e F A Y, e A ROR JZ T it o 2015 48 8 7,k
Hige [E S5 BEEN R T COCTHRALEA Ml SR s S 2 00 (BAF FFRCHs S 2 0L) ) 48
SN RS 9k A 2550 ) A S ) BRI RE ) T BB A 2200 JBRTT N
VST R EA T S Qe =Y Y LR [ U2t~ 7] Wi i M M2/1F I N /A B B2 M G i R ES R S
s FABRER T R B EOR . A SCER S R S WA BRAIL R 09 AR S it
TR SR (55 ,2021) .

[Fi) s 2 AT 140, v B R A ) IR A 5 o, A A 7 0 A £, b, A
SCFIACHE PRI W R ATVE A EUR ohits , A58 A IR FIK P 1Y 5 i XHARAT R S0 e
SEVERYBRERIEAE T . 56, Mty (E] 28 & POST |, FIrAb4E 22k 2015 4 e Z 5 IR AR 1,
A 00 U, 43 5IME A Al HE B L9 ( soe ) 5 EAG AR A ( state | EA 4
M A5 1B 5 W0 A e = R ) A6 M AR AT 1Y A TRACRR B, A R A i (8 5 8 L) UK o
HHTG , ML ARTT A R 22 5 %0 HL R Gl 55 P 52

ASCBE AR (6) , %48 s0e2014 I POST KIS ALL B, o

Frag,,,, = By + B, s0e2014, x POST, + uControls, + vy, + 6,,, + e, ., (6)

AR, A4 A o it T 2 Hie DAy TSR S it T 114 A TR o B AL staee2014 | [EA J1E
AR 28 5 v BE ) B MH ( degree_stare2014 ) F1 [ A7 23 W9 2% vh A rpt 2 B9 2 (E
( betweenness_state2014 ) | FAVEFE A6 56 o

R6 SEMEHKRIY

A (D (2) (3) 4)
POST x s0e2014 -0.042™
(0.009)
POST x state2014 -0.027™
(0.008)

POST x degree_state2014 -0.565

(0.478)
POST x betweenness_state2014 -0.948 "

(0.212)

s i Yes Yes Yes Yes
AT [T A0 Yes Yes Yes Yes
E I [ RN Yes Yes Yes Yes
N 1614 1614 1614 1614
PR R? 0. 396 0.393 0.391 0.395

F it & 65.327 " 64. 682" 64.250 " 65.105 "
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6 4y TR SEUE RIHZER . LIRSS SRR , s0e2014 I POST HYAZHEI AR AL
B NG TS SO NP5 T PR 55—, 24 POST = 1 RITEBURSEMZ )5, Z
T FE AR AR AR L] S o A0 B T, L AR M 5 P DXL SRR 5 28—, R e — AT 1 [ A e i
P RFFAE , 2 POST I\ O A28 1 Y AR, BINESROR A2 2 ), AH B T BUOR S AT, 104
T RGNS TEA B T o LA AR A ol in B s, ddd e 7 EA AR
FEZR X B ARA T AR BESTAE , BETT SCRF A SR HEA BE 2 4

6 25(3) 2 (4) 5173575 58 R Ge 55 XU E A B AR 9 245 G HK B8 iy R S ARA T
HAOR O AR AN ] S, S 3Rt ] VA 28 0 SR (L, TR R S AR T T 7 e A T 2R SR BB [ 45 v
AR SRR 8 5 R A R HE X T REARARAT R GENE 55 P i A T (48 S 18I ) S s A BT 48 5
HOR SN 5 , W28 O BEBGS AT, RGEMESa TR TR BN . X — 2 TR AT
AR B H R G 55 Pk A IR R R 1

(=) BLlte

TR R ARAT A L 258 R S 4P Y 28 STROM B AR B H R RE o TEAS SCRY BEE ]
JAEER A (R 2)  ARATAORTAT 38 XU A58 7= L) B Rl 577 o BE -5 AR G 5 1k 14y 22 B
BEERIEANSCR AR, f i e, AN SCE— R R AT AR A BRI 1 2 il O AR AT 48
BRE RN IR i HE AR e s 1 o

R EARAT AR S A B i | R 24 L B R AR il B IRALER R AT R G
S AR SO B URATATAT 3 USRS 7= o5 IRl olk 587 o FEAE oA Bl B A i, RAIAR
SRR R B RS B AT B o 3 T 9SSR R AR SO SR TE B R BR AT
ARIA B =5 T80 (A BRI HE 8] PBeASU Al A8 2 0 45 o JBE ) X6 2R G G 58 1 1) 1
BU CR AT XU B8 7™ FE R o R 55w ) 2 BB AP R R o VAT & 4R AT AT R
2 AARURE 45 IR 2 I A A58l 4 LA e BBEAR STk ) 4% 77 A ) XTI A3 MY, Ty o 9 23 45
T BLSAAR T, CEA 0 55 RIAT | Bae A1 = 0 RS 7P LA R i/ ] ol RS e 11 25 77 1 7 A
RIS AN SR AR B 7 1) AR G 55 P DXL

RTOALAFER KB ANALZE 7= | Bl S5 H A I8

AP lev rwa_pct ibasset_pct

(1) (2) (3) (4) (5) (6) (7) (8) (9)
state ~0.035"" ~0.052" ~0.059 "

(0.011) (0.026) (0.021)
bospl -1.315™ —-2.803 " 0.137
(0.286) (0.932) (0.476)

eigenvector_ ~0.452" ~0.448 ~0.558"
centrality (0.182) (0.346) (0.338)
Pt s i Yes Yes Yes Yes Yes Yes Yes Yes Yes
HATRERN Yes Yes Yes Yes Yes Yes Yes Yes Yes
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ARt lev rwa_pct ibasset_pct
SRR Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1880 1880 1796 1880 1880 1796 1880 1880 1796

VR R 0.211  0.218 0.253  0.252  0.257 0.319 0.269 0.264 0.304
F 5314 36. 442 37,625 % 41. 971 ** 43. 290 *** 44. 281 *** 54. 307 *** 46. 380 " 47. 928 ***51. 342 ***

NVE RN

ASSCR R AT ) 98 7 S 5 QIR IR A S b i T B ERAT 1A 28 i 29 M2, LA A
EARATR RGeS, 3, A SCH R IRTTARA T A A A R X 2R GE e 55 1R XUBS: 1) 52
Wi, EELERUNT « FE A ARSI B AU il ity € 4R T A M T FEARAR A T O R e 55 1k, 1%
BOAEREFAT AR RATHEATR I B3 . AR R S st 2 B UE SRR, T
A vl BE 23 BN AL ZE AR AR T 3T HBEAR IR B RE . E— P R B, R ML AR AT 7E
FBEAR IR I 45 P IR FCo JBE (4R o, o e {0 28 M 58 1 XU, B AT BRI A P o A STl A 2
T2 R8N AENE S IR AL o ML 3T 2RI, R A FB AR T BIURFALE 08 1o 410 1 I 55 AT
AR AR = 20 XU ZRFH LA B 2/ N ] o DRSS, e 11 25 SR R IR AT ) R GG S P XU o AR SR 52
UEACB, X T B AR R Gt A XU , Bl 7 48 T Bl AR AT AR A BT, BT — i BRSE

IR B F FE BB RRAT AL R GRS B A DU BOR R /R o 55—, i Kk ik
H/INVERA T2 R WSS PR AR A, T R A G Bl 1T el 5 | 5 SRt I v RN R R A T 2 R
A el s A PR . — T T, A B R A R A S BT IR AN B I — T i, nlaE
i A AR SETHIRATIA B RE , BT A R B K aa BILE] . 56— A IR T Al
FPHESR AL RGUME 58 PERAT & 0 AL, IR A A IR B AL IR HE B B 4 A S o
JE AR AR RE T, B8 BT i B i, PR T BUm R BT RE ST, A St + 1 > 27
BAROR . =, A BN S AR B R AT 5 B R AL, JE R Ak
T ERAT Y AL S AL B L, Dt A AU A 7 A B L R4 R BT ST [ s o B g ol
BAT A RIS E

£ % Xk

[1IBRTUAR JRBJE BRI AR T, 2021, (FR E SRR AT AN S A R AE S AR ALLRIBTSE) | (R TIE) 26 4 11, 258 59 ~ 79
(2 T BRis ZRAISAES 2011 K R Z8 i 8 p s S i PG BTl ), CRF BRI L) 555 7 00, 565 113 ~ 127 Tt

(31077, 2021, (IR PE S 30 S VE A R GeE KU AR PR ) (& BFITTE) 65 9 1,56 191 ~208 1,

(4] @5 PR A AN AL, 2020 , CHRAT AR BT R T-4RAT 5 02 T B AL ) , (R TR 46 4 1,55 53 ~ 69 Tt
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[5 58T JERFFXNA 2021, 5 5y BORAH E VLA T2 iR il AR AT B 7 —— Xl 2 R AR5 , ([

Tk & 5e) 5 8 W, 45 133 ~ 151 3L,

ERFT AEREFITKAE 2020 , (X [ 4 R 22 G0 1 XURGE JEE ek 5 A1 i S WEBIF 50 ) , AP BRI SR ) 45 8 401, 4% 65 ~ 83 T,
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Bank Shareholder Governance and Systemic Vulnerability

ZHOU Yinggang PAN Jun LIU Yan
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Summary : The Resolution of the Central Committee adopted at the third plenary session of the 20th Central
Committee of the CPC pointed out that improving the institutional governance of commercial banks is an
important connotation of deepening the reform of the financial system and preventing and defusing financial
risks. In November 2023, the Financial Stability Bureau of the People’s Bank of China pointed out that banking
stability underpins financial system stability. Early identification and proper treatment of risks in small and
medium - sized banks are crucial to prevent systemic risks. Recent risk events involving commercial banks have
drawn significant attention and substantially impacted financial markets. Currently, high — risk small and
medium - sized banks are major risk sources for the entire banking industry and even the financial industry,

with their risks rooted primarily in deficient corporate governance. Although Baoshang Bank lacks traditional
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“systemically important bank” characteristics, its internal governance flaws and extensive interbank linkages
rendered it a “systemically vulnerable bank”. Notably, Chinese commercial banks share consistent corporate
governance mechanisms, with shareholder governance being central across all banks, which is a key distinction
from the board — governance focus in developed economies. This study examines the frequent risk occurrences in
commercial banks through the perspective of bank shareholder governance, analyzing how equity structure
characteristics influence systemic vulnerability. The findings offer practical insights for enhancing bank
corporate governance and mitigating systemic risks in the banking industry.

First, we utilize the Chinese Banking Database (CBD) to construct interbank asset — liability networks and
compute bank — level default probabilities under external shocks to measure systemic vulnerability. This
methodology enables accurate identification of systemically vulnerable banks, including non — listed institutions
that are often overlooked in conventional analyses. Our empirical analysis reveals several key findings regarding
the influence of equity structure characteristics on systemic risk. State ownership and the increase of the degree
of equity balance are found to significantly reduce bank vulnerability, with this effect being particularly
pronounced among city and rural commercial banks. We also identify a distinct U - shaped relationship between
ownership concentration and vulnerability, demonstrating that both excessive concentration and excessive
dispersion of ownership weaken governance effectiveness. Furthermore, our analysis of bank — shareholder
networks shows that greater network centrality negatively affects vulnerability, suggesting that well — connected
shareholders contribute to financial stability. These empirical results remain robust after considering endogeneity
issues. Additional mechanism analysis reveals that sound shareholder governance mitigates systemic risk through
three primary channels: lower financial leverage, reducing active risk taking, and limiting interbank risk
exposure.

This paper makes three key contributions. First, it addresses a critical research gap by examining the
relationship between bank shareholder governance characteristics and systemic vulnerability, which is a crucial
yet understudied determinant of bank risk events. We innovate methodologically by constructing a bank — level
systemic vulnerability indicator, thereby expanding the research scope of bank systemic risk from a corporate
governance perspective. In light of the recent risk events affecting small and medium - sized banks in China,
our research on identifying systemically vulnerable banks and analyzing the underlying shareholder governance
factors is of great significance, providing both theoretical insights and practical implications. Second, the study
provides a comprehensive, multidimensional analysis of how shareholder governance characteristics influence
vulnerability of banks, yielding new micro — level evidence on the governance — systemic risk nexus in
commercial banks. Third, our research advances beyond existing studies through more diverse equity feature
indicators and more representative bank samples, with empirical results demonstrating greater reliability through
standardized large — sample analysis. Collectively, this study systematically examines the equity characteristics
of commercial banks in China, making significant contributions to the emerging literature on bank governance
and systemic risk.
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