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Abstract

Based on the principal-agent theory, this paper analyzes the influence of the ownership concen-
tration and holding company on the operating efficiency of trust companies. StoNED method is
used to construct the management efficiency measurement model. Based on a sample of the trust
companies from 2011 to 2015, this paper finds that the ownership concentration of the trust
companies is negatively correlated with the companies’ operating efficiency, and moderate degree
of ownership concentration can improve the operating efficiency. At the same time, the degree of
ownership concentration is positively correlated with related party transactions (RPT). Related
party transactions can improve the operating efficiency of trust companies, but over-reliance on
related party transactions will reduce the operating efficiency. The operating efficiency of trust
companies controlled by financial institutions is higher than trust companies controlled by indus-
trial groups and local government. Compared to local financial institutions, national financial in-
stitutions have a better influence on operating efficiency. The operating efficiency of the trust
companies controlled by central industrial group is better than those controlled by local state-
owned enterprises and private enterprises. Foreign equity participation has little promoting effect
on the operating efficiency of trust companies.
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ASCZAEAEER R, WA b BB A AL R T IAF OB SEAXEIRAT 2
BRI, 1EEFFSONEDTEWIELE R RNRHRE, HT2011~2015FEFRAANEHEE
MR ARG R BN EFEER TR, AR, FRATABRNEFTREEATNLERERENM
R, BREABRETEEBRRAFNEENE. AN, BRETEERBEXHEIEMR, ERKKE
ZHADRREFLATALERR, HEREKBRREL SRR AFALERER. NERBEARRE, &Ml
WEBRRERATLERRER TLER BT BUFEZERNEIEAR . AN2&EESRMIWRRNE
ForF B EEEMREMT T SRR RERAT .. PREVERZERNGERAFTNEENR
REMR TG EANREEROETLAT . SIESERNERARLERRE —ERREER, EHIRNER
BORAR.
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1. 5|15

TE& et FEg—Maetg =g, BATSH LRI M MEmmsr], &R r
SRLIIRENSCHE, BON T RESGRA RN EZ 2 —, NREREZT R R DL SRk R R AR 58
ERETWILEZEMIERM . 2007 45, 7 “IH—EMH” 5t L, PEBRSSHBET (EHAFE
HINEY « (EIRARESRSELITREEINEG (PHBR “HmL” )50, XECrt & 85
FEAFEVAGEFETNAG I T M. BfE, REGHEN CER RN . RIE S A Ng4
A3, F) 2016 4F F4E, REFMEZIEIEA RN 68 K, WA &%~ 4&4mik 4879.78 1470,
bt 2015 E R IE AT 17.25%; EAT ML B A T, 2016 4F B4R i seile Bt A &40 1821.3 12.7T,
FHEC EARRERIABS N T 309.74 {270; (EEFASFEE ), Ak 2016 4 FAPR4E, FIAFRMERET
PPN 17.29 Jif2ot, EH0L O BN E S m 3 T3 — SCAN AT 2R ) & .

FEREE S R R, (S04 RIS AR AN W & B2 L, KB T T R ARAT AL S BS . AIE
B8, ATBUE N E R R . KB EARIER R E NSNS, B RIRUTE YRR 4 Rl
ERNEBEE, ARSI 2 oAb S5 R AR B A B

O,
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FERXFERT ST, BEAUETEA R 5 HOS AT MR 2 1) [ AR RSO — D FHZ R 1
H TS FOA R FUR I OGUE R, I AU . 28 =7 BRI . (S FERMIELR LU At A 2 ZH 20
EIE AR PR N A R A2, A BRI EIT A R A B RR

AV SCAERS EAHSRHIT TR BRI -, 5 4% StoNED J5ik R A E SR I B MBI h BEAN 2 A
AL AN T3 T PR (S TR A RS 5 R B BOR B KR R, Ay BRES IS A R 28 ST
HONZE WA AR, TR RRAFFE A m TG B M AL SR A5 4

2. SCHEKEImR

JBE - 1) 5 o 5 A T AR 4 L) — B S I P ) RS, (B B FE A B AR T b . AR
Iy WA 2 02 0 T i ARAT IR 92

1) BBEFESEE RN KR

FERXT BT AT E 2 AL, R 2T AR DB P 5 & LA (1 2278 G AE K BE. H
S TREAR, AR 2 R, XA AR A A

=Y 2255 (2004) [LEHL T 1L R4 VAT RG24 11 28 SRR T i ML ARAT REAR, DAVt Pl as 2. B Il as
FNFabR, BREHLGRGEMRR, HRERY, Eh RTS8 G . 418 5 55 (2007)
[2]FARX S 52 (2008) [3]AIHIF 7 % B0 K I - 3o i b A9 5 5 sk e AL o S8 385 () DA O, T 2 i o 46 AR PO AR 23 8
AR g Aok A

18 ¥(2010) [4]F|H 2006 4F-F| 2008 411 58 FK I G AR AMEA, LA Sharp e BCAG TR R, KILAT=
KRR LA 58— R AR 0t ik 4 (12 1l e 77 DA S 2R B2 S5 DR R A AR AR A B I G 2 B BH R 1)
IEARDGE . [RIE, WRAETE ORI R I AR B A S P vy, R A R A 5 il e AR A 2 VME D)
REMIBBIBILA, G T4 s ot IR

TS AR T AR S5 e, ERE(2009) [51R FH S5 A 48 R SFA Tk gh A B 5L O i
BEHHIE S A T G BRRCR MR IE TIRNHT, KRB TTIES R A 5] G BSR4k L iTiE S A =
(YA B, T ARG T4 H R IE 25 2 =] 176 B A0 B AR T BB 45 44 23 BROTIE S A ]« 18 [RG55(2010)
[6]8F 7T T 2006 4% 2009 4F (8] E T 11 KA Hil 84T, 25 RR BRI ARSI RE 71 IRAUER H EE DL K
R LU S5 R 3R SR T SURC R DU SR etk . #F5%8(2012) [7IRHBHFE 2 71 (1 43 ATt 2 I A A R B
WS- R TR RS 5 VA BRI AE B R I U G R R

7 1EF45(2010) [81IN AMRAL 5 5 5k 2 1A R AR LR A 5, KR AR 1814 25 IR 25 TR 1 IR Hh
RURATSUUEM S . %0 50 IS B B o5 LA 4090, [ B LU A9 5 4R AT SO A7 70 S5 38 1) IEAH 5%
PE, TR EA B LU 40%0T, A IR L S AR AT Sk I 3 ) SR S

A —SEHF 7T (RRRCT45, 2003 [9]; FF25%, 2009 [10]), A NBALEE F Xt SR i 5

2) ARV S EE MR MK R

1R Z W U R IR e B AR 1 02 5 R LA R 488 R AP E BN B R R

T, EE SRS E SR BAR. Grigorian £5(2002) [11]&4 W FiEsLE, ENARATE K
ARAKER T T LG AR T A ERAT , T3 4, A 4 R I 1 e o) e ML ARAT R 4878 38R B 1K« 1 K5 55 (2007)
[12]45FH DEA ¥ SR b X PO K B A5 4RAT R0 43 11 AR AT 75 AR RO RO R 05, IR R R0 BRARAE
—EFEE AT ORI E, R ARAT BB EE R . Lin 55(2009) [13]t 4R H, A5 R M
HATIER AR RE G E BRI FE AR AH, HHA R 5 R Eig i & T HABRIT . Baten 55(2010) [14]
KA SFA {2t %t 2000 4F-2] 2007 MR 2 K E A RAT . A FERAT DL BRAT I RIE 24T 70 17
R A ERAT BRI 28 A T 5 I AK T, T ISR AR Hh R R AT LR Rt AAIG
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HIR, SRR I i G R 7 408 3R 8 . REMS(2008) [1517) I BE AL AR =5 7Y L e oy A 3
2001~2006 4F-& RATAIE IR I AR T S5 ARAT S AR SR B AR 5 St BT I S R A= ), R
Fge I vTabr i A B AR . AR : SMVWEBKREITHAER A KL R Frbas, mak
SRR ARAT LB R A P2 IR 2 A K A S AL A 2 IR AT 1 8 R R )t B R AL T I S il
U I ARAT « B 55(2010) [16]0ERAT B2 A A5t 1 BB 2518 . Sun %5(2010) [17]i A SFA J7i%
Xf 2006 fFF] 2008 A [A] K [H 44 ZAZFE A A FNERMCE BT TR 1T 5 R, BA SRR &
2\ ] BRI R0 2 Hh T 5 BURHE IR S FE A

BEAh, BIABEAME IS 7 A RT3 m il Aol 288 0% . I (2013) [18] M [y R0 1) W AN £ 2 4>
T T BINAPEESHEFEA R RCR IR, RILTI NBSA AL 2 8 DL R Ah BRI LU S5 SR A R ZE A
FIEAHR . ZEHRI(2015) [19]LAFRE 46 KX B &at iV AE AREAREYE, 12 PVAR2 BEAU AR HifE ik
1T GMM flitt, 5K, BAMRISE T E S bl SRy SE S R AE R B, FERets ik E
HEWK, IREEERE,

LA I 00 A5 ) 5 6 R LAG) 288 3 AT T IR N AT 0BT, AR P 0 428 R B A 52 Tl 4 ) 20
PILIN T TP S b o AELE R TTI, R W FE BT 0 AR R AR e F T, T 20 1 R 3k
FFUAR AL BRI TE o A SO AE X R 77 TR i N BRI T2 EA T IRAL AN 72
3. HAFMRG®

1) FEA AT

H 2004 e, R SERGEHEA R DFEHRER S A GRS L. Bt &R EFRAFFEMR, o7
DAHER G 2047 bR R (0 B i 35 DA S BT b 45 B AT BB 7 1) o 25 EE 3] 2011 4 LARTFRAGFE A " B B ah oKk,
AR, 2011~2015 4F, &SGR FIAE S B i R VAN 5 2 M AR 2 i T KR iEb . R,
N TABTFHETS, [FI 5 R 2 HE 1) e 8 v B e 78 1 250, ARG 2011~2015 4FIX 5 4E AR R BRI
SRS T A B8 AT SR 9T B AT

2) BERRE R IR

LB MR TR R R R R . TEA SIS E AR 7% UL DEA 1 SFA A,
PR NE A S BRR S H. DEA T BE B AR, A ZBR k5l (H 2 20
T E A AR BE AL = AR R SFA SRR T REANFEAR RS R, REEIE TP i T AR
AT 5% B Fw sS R, BRI T L ST S, (HESUR TR UL . ASGANBEHLEAES
KB 0.4 7575 (StoNED) ! BE3E A 1% Bk [ S M LA R 1 40T StoNED 595855 F DEA J5i% 5 SFA
TR Y HESFEE, K DEA KIAESE0L A LA K SFA S 2R ik 22 TR 3 0 i Ab R4 T b, JE i
X B AME ORI T AR I FURCR , 193] T BN IR ARG R AESTUE, AR RO 4 Rl AN
T4 B AIE 5T TR ERAS B T ROATIZ MR o DU % 55 (2012) [20]i2 A StoNED J5i%5 DEA Tk
2007~2009 4= [F i AT X R AT TR, SEIER B StoNED 77y FE R ML ARAT X R B — )
s Tk (2016) [21]i2 F StoNED J5yZsHill 5 7 2004~2013 FFF [ 31 A &N~ MR, o
BT T A A X A Al SR 1B AR K

i AR A W &8 R IE BRI — AN OB 1) R a0 (T ff o A P2 ek B R T RN S P, R
K . ABFEA R S EEERIT AR, R EFE ™ SEG WS (8BS 5= AT /0 A E, 7B
PR G R BT RRRRRIAUHE, A ETEA RN B E R R R — e . A
NEGEPESHMNE, BT BAS . BB ARIFE R KBERAEIRE NS, F
R TR, ACCHE 3 T RS R A
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FOAML U« 1A M S5 N R GE RN 7=

N T SHAE R B AT AR, BT PSS RN N RRA R . R R AL
R A AR EE YA I . AR 2% (Cost Efficiency, CE) & MNHIXTRLE, &1 A m R R A — 2 10
R, R ECKIIAE ). CE AT LU AE SRR = AR R B0 L T, — KA FI R B S AB L A
WiN FRRERE o ARvEERE 2% (Standard Profit Efficiency, SPE)E X &: BEE RS- MR R e
s, B ANERZMS B EMNHE — e WG, HSehrRlE i s RS ERE TR . CE #1 SPE
FH T4 2 RIS FE 2 ST A EAT b 3 A B KA BUSCA S M BRI 2 =] I 22 BEAR S, RIR (SR A ]
B TR A . FNEME 52, AR R A 200 5 Hh R RT 2 = A 25 Y s

AL R (Scale Efficiency, SE)E XCA: ANk A5 LRI hnA = B I, 2= I E A X TN
WA BRSO, SE B, RSBS54t A X% (Pure Technical Efficiency, PTE) X B[]
SEAE SRR IR . 2 e NBEZAE LT 2R P2 308, I T A m 3R B R & K

3) MRS F AR B

JBA 2K Je AR S SRS R KRR AR . AR SRR 538 /K— Ay 2 45 %5 (Herfindahl-Hirschman Index,
HHI)AT Z $850E i s R P FE 48 b o

HHI FaECER R BB AT N ALK AR R Ll P 7 f, - A0 R

HHI, =S
i=1

HHI BUEERR, I T BA S o AR ey o AN SC A B 5% HHIS, RIVAT = KB AR RE I L A3 (1) ~F 7 i,

WA W E BT 7 AR B R R B SRAICHE f

Z AKX
z=5,/s,
Z HEK, ROHZE— KB ARIEIEHE B A F T UL, B B T 58 — R AR N A & 1)
] 9855

B ARYERT 1, HET 68 KB AFEKRE 5, FHRIS NERH . PR AR HT7
5, IR AR BB R, B W
B AR NS RPL(FG)R, FG=1; k2, FG=0;
B A PR (1G)RT, 1G=1; KZ, 1G=0;
B A N T BURF(LG)I, LG=1; &2, LG=0;
[FF, A7 BT S NS RHLIG (FFN)Z R B TEA R 8 280, WA BSMe B LA (FF) 2 R,
FFI=1; xZ, FFI=0.
4) [l A
ARICHKGIEG N Z TR, S AL A R 42 8 SRR 2 o
CEit = ait +ﬂitHH|3it +ﬂitzit +ﬂit FGit +ﬂit IGit +ﬂit LGit +ﬂitFF|it +uit
SPE, =« + ,HHL, + 5.2, + B,FG, + B, 1G, + B, LG, + B,FFl, +u,
SEit = ait +ﬁitHH|3it +ﬂitzit +ﬂit FGit +ﬂit|Git +ﬂit LGit +ﬂitFF|it +uit
PTE, = «, + B,HHL,, + 8,2, + B,FG;, + B, 1G, + B, LG, + B,FFl,, +u,

Fihk, RS B8 EFEA A A ZEP= I LU RTR VRN BRRAR &, [FIFELL HHIg R Z $8 5501
RS, BB P BN TR IRAE 5 (IR AR T A T
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RTR; = o + S HHIy, + B2 + Uy

4. SGIERFR

1) BFHEA T BARRE . FRERE B 1) S 45 R

TR AT AR CEL FRifERCE SPE. AR SE A RME PTE. HITHRIERTIR,
AN CE. SPE. SE Al PTE #4Hf 2015 145 b /7 45 H HEA 0T 10 MEFEAR], Wk 1. &
2. # 3F1F% 5,

AFIEE BERIE R & U/ MOBRNEUR R 1= PRI ERAR RCR SRR R BRI — A R N E
. B 1A H T 2011~2015 SEAEFEA R AR CE MbsAERIERCE SPE A b . ME T LA
o, ARHERE R AR B RN B TR, B BRARAE R 34 5 A R A DM AN . 8 LU
2011~2015 FE(FFLA T ARMERNERR SPE HIARL, 2013~2014 4E, ELEF N ATMTE4 RIS E R T,
EFR AL O S B AE B R M ML S R, RIS RS FE R = B, A5 B T I ™02 Bk
%, KRB IR T2, AAELGT PR . AR E: H—, HAEFANSHIINTws
BT R gm PSR S b R S, RIS CTERA RN E R SEL) . F
M N R, H 3R A P 28 5 P AN DU OB KA I T s Ul @ b 5 I R et —A
KRG, FhE 2012 fELCR, FFEARIFNERCR KA B3 T, 2015 fEisA ETF, (h4E T Tk

Table 1. Top ten trust companies by CE scores (2015)
= 1. (SN FH%EB 2015 £F CE &R HBERGEIT)

A He4 2015 2014 2013 2012 2011
HREFE 1 0.9392 0.7695 0.7966 0.7406 0.7249
TEEHT 2 0.8260 0.8861 0.9600 1.0019 0.9976
B 3 0.7949 0.6951 0.7155 0.8053 0.7248
T E R 4 0.7395 0.8121 0.8372 0.9202 0.8428
IR ETE 5 0.7017 0.7020 0.7739 0.8017 0.7677
HIEEFE 6 0.6151 0.5888 0.6298 0.7405 0.7157
HERETE 7 0.6130 0.5048 0.5781 0.6690 0.6265
HIRfETE 8 0.6086 0.8144 0.9028 0.8983 0.8247
MolkfEFE 9 0.5041 0.5228 0.5353 0.7146 0.6801
RiE 10 0.5908 0.5437 0.6276 0.7658 0.7621

Table 2. Top ten trust companies by SPE scores (2015)
= 2. (SN ERER 2015 4F SPE ERHABRETT)

AT He42 2015 2014 2013 2012 2011
HEETE 1 0.9464 0.6226 0.7061 0.6432 0.6343
TS 2 0.8310 0.7457 0.8687 0.9073 0.9051
RS 3 0.8037 0.5537 0.6226 0.7075 0.6316
IR EE 4 0.6411 0.6656 0.7399 0.8215 0.7501
FZ{FE 5 0.6061 0.5531 0.6786 0.7052 0.6773
HNRIEFE 6 0.5223 0.4481 0.5365 0.6474 0.6238
FHESE 7 0.4209 0.3569 0.4864 0.5691 0.5337
HEAEEHE 8 0.4157 0.6681 0.8079 0.8035 0.7275
HPAEHE 9 0.4110 0.3734 0.4423 0.6187 0.5859
ML 10 0.3920 0.3963 0.5304 0.6748 0.6682
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Figure 1. Average CE score and SPE score of trust companies (2011-2015)
1. 2011~2015 “E{54EA R CE FH4E. SPE EHETHIEHE
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Figure 2. Average net income growth rate of trust companies (2011-2015)

2.2011~2015 FEFEABEFEEK R T EAE

k. ASCHISEIERISS R ENE 7 iIX—224k, 515 2 BIR [ 2011~2015 SR R AR Ol — L

2) (BIEAFIBRCE, AR BCRN SUESS R

T3 T 68 FIFFL A FMRYE 2015 4F SE HHAEK AR, FIN XL H 4 4y 4R, HEE Z R A K.
XL SE PEAR S (&) 3) SEFAT LB UG KA H (K 4), W LURBUEFEL 7R RS A 3 5 -
REERBTARMNETIH IR, REGTL A RREA L, FE S &A= 71 i i
BRI, EFEFDLAHSKBCRE S SR AR T 2 E . RE ., HASEEF AR E M )
. ZHENAT, F0LmEEBRIES, FEA G LMK, MR T30 R,
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Table 3. Top ten trust companies by SE scores (2015)
= 3. {FHE FIHRER 2015 £F SE ERHARREIT)

A He4 2015 2014 2013 2012 2011
HEER 1 1.0000 0.9254 0.9591 0.9926 1.0000
EEE 2 0.9953 0.9578 0.8812 0.8912 0.9451
(G TR 3 0.9888 0.9408 0.9427 0.9257 0.8673
MolkfE+E 4 0.9887 0.9767 0.9779 0.8656 0.9742
EES 5 0.9852 0.9178 0.8632 0.8602 0.9679
R ESE 6 0.9822 0.9521 0.8761 0.9649 0.9894
FZEHE 7 0.9794 0.9345 0.9558 0.8805 0.9444
B 5T 8 0.9753 0.9555 0.9990 0.9457 0.9214
THREHE 9 0.9715 0.9518 0.9024 0.9430 0.9712
SRRIEFE 10 0.9642 0.9795 0.9432 0.8217 0.7117

Table 4. Top ten trust companies by assets (2015)
4. 2015 FEERQARERE~NRHE

He4z AT EFER B3 0)
1 BIEE 109,683,949.76
2 HEETE 102,281,496.46
3 MolkfFFE 92,201,673.37
4 HIEAMEE 73,609,109.79
5 HHRLEIE 66,991,854.90
6 I 60,858,316.78
7 54 55,843,462.17
8 HEEF 55,752,384.79
9 HERE TR 52,784,685.45
10 TEUEFE 49,516,333.96

BRI TRETE (EEHTTE SRR T 2016) «

FER R T RS RN S5 ik S35, ARG B IR 1 ol 28 55 2 i A A DA S HE ATk RS £

AR PTE WL T — /MM EE B R S N TT BRI . PEEFEERX TR
TR, 2011, 2012, 2014 F1 2015 EXHEL ATALEE—.

W54t T 2015 4F PTE 455 HE 4, 185 SR TEFEA R PTE SHMERES, SRR AR R
Fog, g Ed, WA TIENER HEET . SFEIA REREE ERN T TR K
A ARBE . AHER S — R EEFENE, TR SR A, PEEHHT T AR ER, Kb
T H 55 2 AN T A, ALEE PPP IUH . XU SPV BT dh B =R A BT, TR R A
BIEHE. REESEHRMEAHEREIE . ZAARBTRIZEH UAMTL TR, IWRATEERTY, RITT
AT N =R E 5%, EEEFTRTR T TOS K5 E RS &, FFsLhnH TR K% A i
BAE Gy BRI, EEMAR T, EHar AR HeaE B, MARARERS AT
PRI, WHAWIE S B S TR, i sbe & e R SRR 6e 71, Mgt Sk eIt .
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Table 5. Top ten trust companies by PTE scores (2015)
5. (SEATIRIR 2015 £ PTE AR RGETT)

) HE4 2015 2014 2013 2012 2011
F{EEE 1 1.0000 1.0000 0.9715 0.9905 1.0000
TFfEH 2 1.0000 0.9981 0.9513 0.9782 0.9797
1EEEE 3 0.9903 1.0000 0.8698 0.8471 0.8839
BEEHE 4 0.9896 0.9688 0.9508 0.8487 0.9792
GRS 5 0.9879 0.9321 0.9599 0.9497 0.9178
TERETTIN 6 0.9735 0.9556 0.8267 0.8377 0.9562
LIMEHE 7 0.9673 0.9993 0.9757 0.9525 0.9342
FREMETE 8 0.9661 0.9475 0.9899 0.8290 1.0000
EEE 9 0.9652 1.0000 0.8106 0.8817 0.9569
ZAEfE+ 10 0.9643 0.8735 0.9505 0.9424 0.9235
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Figure 3. Average SE score of trust companies (2011-2015)
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Figure 4. Asset growth rate of trust companies (2011-2015)
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Figure 5. Average SPE score of trust companies (2011-2015)
[ 5. 2011~2015 F{FE/AF SPE FIETLEHEE

3) ERLGE F 48 SR

W, EAZGRER, BAET S AR EE SUSHFEBON & A . 7 6 FIAN, HHI; 1%L
5 7 $8%039183iL T CE. SPE. SE [MEEFEMML, Z I/EULE T PTE MEZEMRL . HHI; 7E LR
H A RECN T8, A IRBUER R S 28 AR B ARG, IRBGEER P, AR Z AN (R e 22 S 30K
MMEFEA R AERCR IR RS . Z $REU R R B9 IEE, Ui AR B A B BT DL A H8 R I 2R 6f
O F IS WAL, FIES AT DURI K AR M S IRAE S FE A R RS L § MRS, 7= i R & 4k
BB R B R B SCRE, I EA KRR ]

TRATH BRI AR B LU BB FE A B 40 AR 4 e S AR I I 8, R AR LU il 7E 50% K LA |
PN (3L 47 K), FERRLLEITE 20%~50% 2 [A] [ AR I (3 21 R). R A R4 8 ROR X E
TEOLANFE 6 FTs .

mE R, A B REFEA R CE (AR S RF, 1M SPE (AR, AR AR ) A
A & E MR E T AR RS AT . R R EFE A FILE SE [ EIX I, S8 =%
Xif A T AR L BT (AR A FAR 2 o (EA XS B S AE PTE (5 TG AR5, Ui & B AU T s A
FIF AT AT SRR G, RIESB O . R gs MM ENE 1 B3 2B Hras 5. K,
AR Z ot BBUE BE A, I 2 saas B i AR i il R i 5 M B FE A R 2 E R

EFEN A A 5 ORI RS 5y 2 [ ) 1A 45 e 7 R HHI3 5 Z Fe 8055 7 R MKP AL,
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Table 6. Regression coefficients
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Table 7. Regression coefficients of RTR on shareholding concentration
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Figure 6. Management efficiency of trust companies of different controlling pattern (2011-2015)
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Figure 7. Management efficiency of trust companies of different RTR level (2011-2015)
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Figure 8. Management efficiency of trust companies controlled by different financial institution (2011-2015)
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Figure 9. Management efficiency of trust companies controlled by different industrial group (2011-2015)
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