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Abstract

The Outline of the Fourteenth Five-Year Plan for National Economic and Social Development of
the People’s Republic of China in 2020 puts forward the goal of “realizing high-quality economic
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development”, which has become the focus of China’s current national economic work. Commercial
banks, as the lifeblood of the real economy of the country, have become the focus of national devel-
opment, and the discussion on risk bearing of commercial banks has been increasing. In this process,
the government influences, intervenes, or establishes links with banking entities to macro-regulate
the overall stability of the banking economy through a series of means and methods, which include
but are not limited to ownership control, political affiliation, and so on. By focusing on bank owner-
ship structure, this paper explores its impact on the level of risk-taking in commercial banks. Based
on unbalanced panel data of 351 commercial banks in China from 2010 to 2022, this study finds
that state-owned banks bear the most core credit risk of the banking sector and also face tremen-
dous pressure on capital flows, while the participation of non-state-owned banks can mitigate the
high risk level of the banking sector, improve the efficiency of customer credit check and capital
flows, and ensure that the risk level of the banking sector is generally controllable. The conclusion
of this study not only confirms that the “diversified economic model” has realized the optimal allo-
cation in China’s current banking economy, but also provides a scientific basis for the country to
formulate targeted risk management strategies and policies in the future, and provides a positive
significance for the promotion of the sustainable and stable development of commercial banks.
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Brh E RO 2 A, BE MBUAP MG R FEAE A/ S, MR “THRIgsr i) o <
Pt BISCEITIUR I g st iks]” o 2o iria” , WG R T EEK © P E
Frtt a7 o AP ER RS TEXRERT, 2020 46, A N RIHE E RS G2 K R H 1Y
AN TR (TR “ YT MRS “ SEBAPrm R A R (A AR, By R E E ]R3 TAE
MIE e Mo, ML ARAT RN IR R SRt i dn ik, o B X SEBLABF i B A R I B RN &, 6
T RDEARAT KA RS e AT R &, SR Tz k.

MIERITE R FEE (7] 58 5 1™ e Sk A A 4038 H 05 55 S LS5 S 51 A i iy, 3RATT 17 A 21 s b
il AL B, W ERAT LA T BRI S, ADATRIR S BURAT A KRR T Y
P bR AR, AEARAT A 78 AL DT R HE A IR AR IS DL IR 1 HRAT B AL, AR
UK ey Bk — 2D I 1 ARAT I F KU LG, ARAT IR B0 BEASAE B i AT Ml A B A 24 e ik i el
Wish B e A RE IR, ERAT B A B s tE s 207 FE, TN T ARAT IS R X
BRAT WIRATAE N AR BN AOTE DL, A TN R DR B R AN 3 B A 45 i ) (R B, L s 2 P 3 20 X
B th o KiEiR s . — BARAT A L0 1 BE 3R o XRS5 2 N RIERAT 0 XURS:, il ] RO B AR
B o LT HRAT IO S AR SH R, AR 21T E R E L P AR H R, 52 54 2008 4 el LI 39Tt 2
A EIL. 2008 FHIEREHLMNR TR HRAT HORRE MERREOB T S B R XS i RE . R
AR BB ORI AR PP AL, B B IR EOTR, AU BRGTUR, Reimbr, 1 H e KARAT
MBI, RSB RATIE ZEA. 23T rh E AR EHUR 2 B UeRIE 17X 20l HseA
FE Ly AT WA R BB, X T RATIN S, ARAT AN AT SR SR 55 I R b, A2 AR N2 52 216075
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Moy, ERBLAVE DRSS, I BT B - G55 R R — Iy RS AHR AR 28, 53— J7 T 7K
T AR 0 KU

HSEMEIARKRE, hEBEFEREIEZN TR0 E, 23 “EAHINES, BAH
B B2 e B — Ty, S B A 45 R E 6 ) L ERAT ST LR, IRISOR IS
RS K ST LS A T 3 KU IR 2 53— 7 T, A BE AN A B ) 51N RES 22 gt L #8125 R O LRSI g, 5 B
P ERAT 2 KU BRI IGO0 R R IEE 2 A%, HESRAT R A R . Rk, e ESFFIEET, B
A7 25 K RE A% 5 BOAL AR ARAT ML XU AL, A% SE R A

2. XRGIRSMRRR

W ZEE, BURAMUEEREE2), RS A R0 S 5 A 7R, X458
AT . Berger er al. (2005) [17ERT ST 1990s FIMRIEBURN S 5 MRAT SUSCRIUIN AL, [EA HRAT /£ #
AR K IAGRER IR 22, 1 AP PR A o SO AR T TR O 2 S SR DU BT, B rl R
{10 i DR A2 B AR A BURFIE FEKs A R O 6 78 B HA i 857 Sk . Tihanyi et al. (2019) [2]7ERF T 1961~2015
FEAER 139 ANE M FTA i g5 0% B L0 %5 Skt s m it R0, B D6 Al 25 S A RN )
U EEA , H R 20 A (s o S B2 5, R BRILIE BEARGE M) e R sk . EIBRTT Yok
%571 . Boubakri et al. (2020) [317ERF T 45 ANE FKRATFAA 40 J5 1 XS ARFHAT NS R B, [ A il o JRU:
AR R LE [ A 7 K S AL E R P AR N A OO R, HLAE A ER G Rl fE LIS 3 B i
i, XS T BURPAT B ) S 0 ], i 5K R G A R g O R D A PR R el R X P L
il .

o (BRI 545 R R A SR I0N R, 1978 SEBCETFIGT, o B — B SEAT St R 2 sk
PR — HAE R T ER AV AR K SO )E, EREEINM ARG KRGS, mlins
GRRERL, SUHRHISCES T TRVEA. SIS E R 0t R AN B BT T E KPR . H AT E 2
B SRS R I NN & 2 0, (HR TR MBI A5 R B Ak, BERAT A3 FHAL.
Horr, o E AT R R IR TRE RERAT IR RTE 1940s W20 RN 1948 A [E A RAR
1T(PBOC) AL, H EARAT Ak R B —HRAT A, DABA IR B 5K A P~ ok R B 8 R it s oS il
1979~1984 FHATVLZ [ KA B ZH , 1984~1994 4 [ Z1 i 2 2 37 VU K B A5 #RAT7 JB AT D¥ kIR e, k%5 T-48
SEMIGHFERTT, 78 MBUR I BOR SR IRIE, AMSHRAT LI SRUEE i BT AR R b 90 FEARF I, EHHR
1T H TR R PRI 4 T LT R4 3 Sy E A, S ERAT 5 R AL, 1 S e O = K
FNERAT, HE EA AT BOR DTG 1994 FFF0R, EA AT ST S0, 2001 4 H [ n A 7457
GG, BATARIENE KSR £ 2003 4, EREMBCCAITIIREERE RS, BEEREES) “H
ARATECER TR, EERITRAE IR £ 2006 £, PURAT 1) = KAT (T ) 58 R 4 Fh
AW Z DB E T A BOHRISCE, R 12 A B K S0 A E Sy . #2860, W78
DIt E AR SR AR EAR T SRR AEN. BRBREH . 51 35ME I 73 RATIARTE R Abag
G b @ E R R L

FEH E R BUA T S ARAT A 5T, R TIRE BT A i 454 5 8RAT KSR 8, BRI
—E [MHUEEYE . Dong er al. (2014) [417E0F 70 BEARAT [ B AL 45 ¥4 5 XU R AR FHAT A I R B, UM 42 1l (1)
BRAT L ] A AL N\ 45 3 4 1) () AR AT 7R HE B R AR AU, = S VA DR IBSURT ™ B (1 BTG - TR BUR 8 i
AT BB A L, HAZIRAE PG AR R RAT N E . Zhu et al. (2016) [S]EERF 7T [H
AT A il 25 5 O 5 RS AR FR I R B, A 38 B o o e RO, o SR SR 4% 1 )
BRATAE PR St e, b 7 BURT P 1) O ARAT BB B R AR B 1 L e B8 A7 2 26, 1 471 8 SO BB I
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Bl A AT ) B AR FEAT Sy, S RS ) B AIC I o T A0 B B 3 B SRR3R 3 A2 ik 5 2 5
VLR AR AT FE 2 b AME A R B R . Lu et al. (2016) [617E 20 #7 b [ R MV ARAT /K R 48, E A 847N
L2 W i A7 AN ESURE AR B U SCH, AR AE R A R SERCRIR RIS IR %5 AN R 479« Costella et al. (2019)
[7IFER FEARAT S il KBS I A B0, A R ARAT AN R DT 5 Rt FRATAH L, E 2002 AERF A 3
WEAE, 7F 2009 ERT )5 5/ 3E RKIEE K EF. Zhang er al. (2020) [S1/EHF 7 H R ARAT 2015~2013 FE RIS
DR IR AR U A I, E RN A K 4 fl S LI R IS IR S R SRS DR sk b, OGS H FERAT VR BN R AT I
VAT N — B BRI, KA EAG HRAT 2 R 8 T B0 Fe JTBCEE T A ) R ML AR AT AR T R AR AT
U 5 22 b DA R 5 )

g LRTIR, A S5 R 2 R ARAT G AR R . TR E PR R A S R T B RTINS i
A, B FAE N E G AT WA & A6, SR AT B PN 3 B AN W] fe 22 7 AR — o R B ) SCRF R T T
EARATASEBEXZUETREN “AReT” , 2 E LA S SRR MBS AR CRAR A
[, DRI HCRR R R L 5K B 4, 2 A A — S A s MV AR AT AR B IR XUB KT, 5 30 35 AR AT 1) XU 7K 41
Re IRk R BT REME . BT Ik, ABFFIRH DR Bk

Hl: MR TAEGRAT, EAARAT AT T AR XK 5 .

3. fREIT
3.1. HEAIEEL

AW AL R R IR T CSMAR 4 e Fo b, BT il S5 A 508 5k B T 3L A AR AT I AR I AR i 4
BFE TEATHT T R AR IR ARG AR FRICLepl. BRSBTS AR P8 HidE >k B T3
HRERAT I S A, AFRRATEAGE . MEME . MESHNES . BT 2007~2009 4 4 & ML & X
BRAT NV B SR ™ BT o5, DA 7 Tk G2 SR X L S R L R D AR AT R A A T AR R, BRATTIE R AN 2010
EFFIRIERIEE B, RAMFPEARGRE 2010~2022 4 351 K47 3001 &5k . AN, N7 BEGimn
(ELX T R R AR B B o SR T RS2, X BT A s i HEAT T 99% 1145 FE A3

3.2. BEENX

3.2.1. HRETE

AT A A AR AR B g BRAT I IRV AR HH o 2 R DURIT ST, 54 M\ =/ THI A7 B AR AT 1 XU AR K

(1) 15

EH X, SRR ANRAS 51 R AR, B THRATAHE R NG FIVEM AR, FEA R 5K
SR, BRI SUR G, ST KBS A K o T8 R T &, 35T 20 T 3k
FRPEAAR BRI AT ST, APPSR A RIOGRER” ME N 215 A X ARE, A R ISR
w, AREAAT IS F B KPR (Hung et al. 2017 [9]), AR B IR H NPL £R.

(2) B RE

TANPE RS, FEERAT 587 DR Z A PR 51 R B RUBSE, AL 80 B8 7 R k2> 3 35008 7 T B I A TR 2
XF iR s R i &, T AR A R R R S n se e, AR TR AER: B E” fE
Syt R AR, TRAN R R, ARRARAT IR BN KRS K PR (Al-Shboul et al. 2020 [10]), TEAZ
HEIAH A LCR £or.

(3) HL KA

LR, ARARAT R IUHIE RN TCZ A% BATIE R LS5 M 51 R AR . S5 H XA, RE =%
By R ARAT BB A, (RS RS0 SRR I Ak, SRR AR TR R 0 22 /0, i 24 XU T 5 B
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O MR ZAY,, B SR R A R AR S B AT R . 6 T 2 XU R B, R T RO A R SR A I A
GEiH TSI, BRI “Z (H7 R, Z (AR AR R T BRI SRR, R RAERAT
(8 P 3 2T B 2 P8 KT DL R b ZE I, AT AR T I B 20 B 7 R . Z R, ARREATI
HL R KT (Elnahass et al. 2021 [11]). #REH] Z EAFTE & B MURME, AW 700 HdkAT 73 Hoik Ak
], e ERIR A Default £,

3.22. BETE

R FREREAR SN AT I 5 . TERTA A MR 23 77 50 1, A EERAT M B P D s i AR
ITVERR RIS 5 2 A B R R ML AR AT (SOCB) I 1l ML ARAT JCB) 38T ML AR AT (CCB) At
PV ARAT(RCB) A K AR B2 ERAT(FCB) . R & HRAT IR S M AN T SO R, IXRE IR 93 7 SR 8 TVl
AERTRAT PRI RN BRI, T RERFETHMRI S BRI E, RIERE M ARV RE i L
Bk 5y 3 2K H— I A AT (State), 22D L T A =K FIW R —, BT AR A& A N ek
Pt B KB A Al [ SBUR AR A 3 [F BRI E ik 21 50% DA b [ SR A E A3k F A
ARAT RO LB I BERL ;45 280 N B FA A 44T (Domestic), 75 B 28 /i & R AP 4 HIMr 461tk 22—, B4R
T BT N szl A E A BCE k. AN A B ERBUR E A sk, sl BB P BT ReR ik 218
R L] 50%LL by 55 =28 AN AL ARAT (Foreign), 75 B 5 /0 £ R A& FIMT 46 0F 22—, RIVARAT 1Y)
AT N H N N ME Sk, Bk 40 5 RR R LU A 2R RRRE LB 50%LL_F(Hass et al., 2019 [12]; Kong
et al. 2020 [13]).

AR 56 FH T HOHE (0 T SRAS R RNAR B e v (T SE I, A 2 e MR A AR R TR ) S ERAT 1 S B
BRI, HARGHE T EW R 5 CSMAR i ARl o it i L aRAT AT R AR EAFE, &
R AR R LL ], SRR R AT EARAR. WRBRR. SRR AA TR LG, ik
WA [F] B4R S IS 0 : state [REE G S, domestic [CR A H S, foreign LRI S/, I,
MG S LL G S IG, S 2me RAT I L briEml N state_dummy fAEEH %K, domestic_dummy X
RNFEEM, foreign_dummy TSP/ 5 R B3 B AN 2 12 (14 52 0 T2 P AT BB KR AT 110 JRU I A FH 7K
PR R R FEEE R, AR SR SR A b, BRATEE S SR F BRI M, 2 G R R 44
Z IR .

3.23. EHITE

AREFFRIC T 5 MEHIAR R Size, MRMRATHE, XS FAT B AL B S 45 Listed,
RFRAT 7 L 1lT; Diversification, fURARAT IR Z FEE7KF; LoanRatio, fAEARAT I HT/KF: CIR,
RFARAT I AW L (Berger et al. 2009 [14]; Zhang et al. 2020 [15]).

AT AR B VAR R L 1
3.3. =&

A FEIBR B D I 2 [ A ERAT AN R A 4R AT Z R AU AR R 1 22 5 . R T RS i i, At e A
TR AR AL

Risk,, = a + B Ownership, , + yControls; , + &

Forbr, Risk,  RARAT i 76 ¢ FROKG LR, E45E XS (NPL) JRsh I KUK (LCR) A ) KU (Default) .
Ownership, , &84T i 15 ¢t FEH)EARFINT, EL45E A (State). N 55 (Domestic) M4k (Foreign).  Controls,,
AT P 1E ¢ 5E I S AN EHIAR R, [FIIR6 O B 2 N, JRRArAE R TP AERATZ 1H
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Table 1. Definition of variables

Tl BEENR

WA & Hde A
NPL ARBEHE, RIS R STEE PR A CSMAR
LCR MBI, RPEsN B Ssh A Hh CSMAR
ey 2l WHPBGR SRS IAL MR RSO ERINIL  gan
State HRAT I KB T A IR 5 145 e LA CSMAR
State_ dummy  REAVRE, WRARATHT TR EA B ST GI Ry 1, B8 0 CSMAR
Domestic FRAT IR ZR N B IR AR G T4 R L 4 CSMAR
Domestic_dummy FEAE, AIRARATHT HRIBAR B A BB S THS I LGl o 1, BP0 CSMAR
Foreign BRATHI T R AR A HM B I 2R G T4 e L 45 CSMAR
Foreign_dummy MHVEE, WERETHTTKBEARFIP R ARG RSN 1, B0 CSMAR
Size HRAT LB A SR 2 CSMAR
Listed READAS R, WRAUT EAWO 1, B0 CSMAR
Diversification ~ WAZFEMKT, FHAR: 1|02 — HABBRN Y SEMIRON| CSMAR
LoanRatio PO, BVERAT DR S SR P I 2R CSMAR
CIR AL, TS A LS EHSE + HAWEN S )RR + P4k CSMAR
PN + FAdE SR + $BBEiRas)
4. SEIESR
4.1. FIARSEHSERAK
Table 2. Ownership structure and credit risk
2. BERIEHSERRE
NPL
) ()] 3 “ ()] ©

State_ dummy  0.00285"** (3.55)

state 0.00054 (1.57)
Domestic_ dummy 0.00014 (0.16)
domestic —0.00041 (—1.20)

Foreign_dummy —0.01072"* (=5.77)

foreign —0.00196™* (=3.51)
Size —0.0050""" (=6.53) —0.0038™" (-6.66) —0.004" (-5.29) —0.0046""* (-8.40) —0.0039""* (-5.83)  —0.0010 (1.13)
Listed 0.0017 (1.50) 0.0005 (0.42) 0.0017 (1.49) 0.0004 (0.33) 0.0019 (1.58) —0.0004 (—0.26)
Diversification ~ 0.0036" (1.83)  0.0046™ (2.79) 0.0030 (1.53) 0.0041"* (2.78)  0.0040** (1.99) —0.0043 (—1.26)
LoanRatio 0.0253"" (5.40)  0.0314™"(10.22) ~ 0.0239™ (5.12) ~ 0.0209" (7.67)  0.0205™" (4.28) 0.0092* (1.74)
CIR 0.0111"(2.97)  0.0197""(7.70) ~ 0.0105™™ (2.78)  0.0199" (9.05)  0.0194™ (5.07) 0.0058 (1.50)
Year Yes Yes Yes Yes Yes Yes
N 3001 3001 3001 3001 3001 3001
R-squared 0.1584 0.2058 0.1523 0.1827 0.1763 0.0778
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12 FUR T A A RO AR AT (5 RS Y SRS SR o AR IR S5 RAT A 2, A SRAT HIAE A XU
£ 1% BAE KT L RZE NI, AR EARTRMAME 1 EACriE AR, SEEAMR R 2. Hi,
AR T RBE M, X R 508 W 13 IR AT 1077 A B ECR AT A B fis i . R I Ik
R A e A2 I B DA v AT P RS, (E A IR 55 [ S s K=, e % Al i BT s A
FOE BB SR, AR T EA BT O A GRA AT A S . T TAEEA AT S, M BRAT IE
PUSLAE 1% BAS KT ER 2 b, AR GHERAT ARSH TARZKCP 05 AU, Sk HE A B3 AR AT £ XU 2
ERPLH, BT R B R IR AR, R S N

4.2. FRABIERS RN R

23 BN T A I SR ARAT R A I KU AR SE SRS R . AR [m) 5 45 R T LLE 2, A SRAT R It
WKL 5% B E AT ER 2 b, REREARATIEAE 1R RRsit kg, SRARIE 8. X=
WRAE A AT AE ST EA T L RS R R L AR, FTRE AR 2 R it sl Ve, TS BCE Bt ah ik ) 52
e MW TAREAHATING , A BT SN BHHAT IR TR XU AE 1% B/ B3 R8s, AARAEE
A AT BA AT A ah P XS, et AR A ERAT BB A R AR i sV SN e 24, (RISt e R
EAHATE S S LRSS, ST B ARah I KIS KP4 AE v s u A, 58 el SN AR A

Table 3. Ownership structure and liquidity risk
7= 3. R ASIEM SRR

LCR
)] ® )] (10 an (12)
State_ dummy  —0.04599" (-2.54)
state ~0.00796 (~1.49)
Domestic_ dummy 0.01391 (0.77)
domestic 0.03881""" (6.67)
Foreign_dummy 0.11900"** (3.07)
foreign 0.02817"" (2.82)
Size 0.0102 (0.62) ~0.0109 (-1.09)  —0.0011 (<0.07)  0.0270™ (2.86)  —0.0067 (—0.46) —0.0701""* (~4.24)
Listed ~0.0209 (-0.74)  —0.0317" (-1.79)  —0.0214 (-0.76)  —0.0047 (-0.26)  —0.0230 (-0.83)  0.0423 (1.55)
Diversification 0.0573 (1.21) 0.0204 (0.82) 0.0652 (1.39) 0.0382 (1.61) 0.0581(124)  0.1667" (2.93)
LoanRatio  —0.4043"*(-4.72) —0.3512" (-7.04) —0.3936"" (~4.57) —0.2774™" (—6.20) —0.3488""" (~4.19) —0.4304""" (~4.64)
CIR 0.1152* (1.91) 0.0039 (0.09) 0.1343%*F (220)  —0.0045(-0.12)  0.0247(0.39)  0.1179% (1.67)
Year Yes Yes Yes Yes Yes Yes
N 2465 2465 2465 2465 2465 2465
R-squared 0.1808 0.2186 0.1749 0.1770 0.1856 0.4004

4.3. FRARIEHSELRE

A BT T H AR BRATIE L R R Y SHIE A . ARFE RS KT AR R, EARATEY
R IFAR, ARREAGRATIEL KSR 5 A f S5 PR E R R, 45 & ILAT S XU sk
UESE R, UESE 7T G0 T A BT A SR R B 2 A S A . X T AR E AT S
W BT 5N R TR B L KRR P EIRRIIAE . BARCRE, W BHRAT B L ARAE 1% 1) B 5K E
B &N, ARN BHRAT BA BGRACE R RS, 45 & LTS XS SEIESE R, UESE T T A il 4h
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FEPS T PN BEERAT 15 DT IR R 00 B 20 4R o A2 KU O R AL s SR BEARAT IO 20 XU 72 1% BAS KT B3 80N

1k, ARSI BARIT BA BRI 120 KU
S B KT AR R R R AR R 5 1 R ARAT Ml UG 5 AR AR B 5

Table 4. Ownership structure and default risk

F 4. ARSI SEY R

25 LERT S RS S SE R, 3E— 2B IESE 1 AR BEARAT X

Default
13) (14) 1s) (16) a7 (18)
State dummy 0.02632 (0.46)
state 0.00075 (0.03)
Domestic_ dummy —0.10633" (—-1.91)
domestic —0.08747"" (=3.44)
Foreign_dummy 0.24348™ (2.37)
foreign 0.01509 (0.42)
Size 03113 (5.98)  0.4077" (9.17) 0.2866™"" (5.56) 035117 (8.29) 0.3240™" (6.95) 0.1853"" (3.34)
Listed 03062 (3.56)  0.1718" (2.17) 0.3007"" (3.52) 0.1973"" (2.56) 0.29317" (3.40) 0.3599™" (3.63)
Diversification ~ —0.0659 (—0.49)  —0.0100 (—0.09) —0.0616 (—0.46) 0.0065 (0.06) -0.0966 (-0.73)  —0.5568™"" (—2.97)
LoanRatio 0.5565™" (2.16)  0.8676™ (3.59) 0.6596™" (2.64) 0.9880™"" (4.65) 0.7065™" (2.77) 0.3379 (1.04)
CIR -0.0082 (-0.05) —0.5083™" (2.55)  —0.0979 (-0.59) -0.6003""" (-3.53) —0.2757 (-1.57) 0.0381 (0.16)
Year Yes Yes Yes Yes Yes Yes
N 2506 2506 2506 2506 2506 2506
R-squared 0.1846 0.2444 0.1866 0.1945 0.1883 0.2534
5. REMRE
Table 5. Robustness check
F 5. REMRn
LLP
M @) 3) “ ®) ©) ™)

State dummy —0.00117 (—0.68)

state ~0.00079 (~0.82)

Domestic_dummy 0.00245 (1.43)

domestic 0.00164 (1.65)
Foreign_dummy 0.01152"*" (4.35)
foreign 0.00260""" (4.82)
PCR —0.00406 (—0.81)
Controls Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
N 1880 1880 1880 1880 1880 1880 1001
R-squared 0.1042 0.0739 0.1051 0.0988 0.1114 0.1511 0.1117
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