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Abstract: Using a sample of A-share listed non-financial companies on the Shanghai and Shenzhen Stock Exchanges from 2007
to 2022, the paper examines the impact of common ownership between firms and banks on corporate operating risk and its working
mechanisms. The result shows that common ownership between firms and banks significantly reduces corporate operating risk by
improving credit accessibility and encouraging firms to hold precautionary-saving-type financial assets. The heterogeneity analysis
finds that the risk-suppressing effect of common ownership between firms and banks is more significant in firms with fewer
board members holding concurrent positions at banks and in regions with lower levels of financial development. The economic
consequence test indicates that common ownership between firms and banks fosters synergies and mutual benefits between them,
reducing corporate operating risk and enabling firms to better sustain the stable development of their core businesses. The paper
not only enriches the research on cross-industry common ownership but also provides empirical evidence for the micro-level

mechanisms through which the financial sector serves the real economy in a high-quality way.
Key words: common ownership between firms and banks, operating risk, credit accessibility, precautionary motive, financial asset
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R o TEIREA b, A SO — ke $a iR 1k [ R AR 40 4
P B AEE RN . 2% Aguinis et al.(2016). FEFH

F7 R
e (1) (2) @) (4) (5) (6) (7) ®)
==}
- CRT ZScore Risk Risk
~0.009™ 0.269"* -0.206"** ~0.161*
BFCS_dum (-2.06) (7.15) (-4.33) (-2.43)
-0.001** 0.046** ~0.021%** 0,044
BFCS (-2.35) (7.67) (-5.13) (-4.76)
EHTE = = = = = = = =
HAR 23411 23411 23411 23411 23411 23411 23032 23032
BBR 0.543 0.543 0.746 0.747 0.137 0.137 0.433 0.434
AMEE E IR = = S = = = = =
T/ EREERIR = = = = = = = =
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F(2023)FCHR, AR NP BB ATRIE, A&
FBERLGNR:

Me, =p,+p,BFCS, +p,Z; +Ind+Year+e;, (4)

Risk;, =0y t0,Me; +0,Z; +Ind+Year+e;, Q)

Risk; =y, ty,BFCS, +y,Me,; +y:Z; +Ind+Year+s;, (6)

Hep, MR, BifERERASE(CLR).
TP AR B 58 2 J B B R B 7~ B B KF- (Fim_CLR)o

(—)FL LS

1. MANREBYL: BETERRESAEENA

HERARIEA A RIRETEAELRAN, e 68 R A A 252
KERENEEXR, ABTEEMNRITRERE TR
Fo Bk, ASGEMAREH BT L (CLR)TEAE BT 2 A]
BHOREZE, BaER TS ERACLETE
EXAR, REBAERREMAERIEHOBERL TRERE.
BT S, N2 E TR E 2 R0 5 R M (K b
%, 2017).

R8HN(1)(2) B, BRI R BIR 2 88 0 Mk A5 53 3%
FR A Q)RS RUMAEELNERREN, &
KREREE R R F(4)(5)H R B AR S 1 55 &
AN RESEE N, HRHERREAISEERE
SRR AL M B R h A A% T R RN
—% i, Sobelke¥ &M, ZHHEEI%KFELEE, H
Bootstrap(1000 /) AR5 E (5 N 95% AT H A AL B AE
XEBAREEZ0. BRATHRZAEHE N AL TR 6 F SRR
SR, BAMUESTRVERAEZE, HEitl
MR RE ), JEREN R LAE L T T 4T ) B ORI 42 i
Zh, Hk SV EE SRS REREENR. N
EHBEREMN™E, A8 N ERRSRGE R

e e S I ST
™) @) ®) ) (5)

VTR, K% R B L
BB BRI, BT © S E R
.

2 SRAFRBML: BFRADNS

AL THGE 8 &SI SR, AL
KB BOM A B E IR R AR HR, ML
RO, MRS 2 L th T SRl 2)
BLIFH RRCHT, MR SR KRR 22, T
R HER SRRV A B R, MBI R
PR (Fin R SIS LM%
e N IR e LN
e L N L T e X 4 g
MBS, 2010), FHL5 MRS AT

% RV RMHBL
Panel A: REHEREAXN B EHAFRANRMDHT
(1 @) @) ) Q)

CLR Risk Risk
0.026** -0.110*
BFCS dum =3 79) (-2.04)
0.004** -0.016"*
BFCS (3.22) (-2.62)
~0.458"* —0.456** ~0.456"*
CLR (-652) (-6.49) (-6.49)
EHITE = = = = =
HAR 23411 23411 23411 23411 23411
Sobel Zit 4,045 -3.964"
R 0154 0154 0439 0439  0.139
T/ R EERIRL = = = = =

Fin_CLR Fin_CLR  Risk Risk Risk
0.003*** -0.116**
BFCS_dum (3.59) (~2.16)
0.0003*** -0.017***
BFCS (2.87) (-2.80)
. -21479"** -2.153*** -2.160***
Fin_CLR (-4.47) (-4.42) (-4.43)
THZE = = = = =
HARE 23433 23433 23433 23433 23433
Sobel Z4iitE -2.467** -1.860*
HER 0.072 0.072 0.137 0.138 0.138
TWEREERE = = = = =
Panel B: VB ERIAF RIS
o (1) @) ®3) ) ©)
TE
Invest,,, Invest,, Invest., Invest,,  Risk,
BFCS_dumx 0.050***
Fin_CLR (4.81)
. 0.006***
BFCSx*Fin_CLR (3.53)
EPUxBFCS_dumx 0.00006***
Fin_CLR (3.59)
EPUxBFCSx 0.00008**
Fin_CLR (2.50)
Invest D
’” (-3.64)
0.0001 0.0005
BFCS_dum (0.21) (0.69)
0.00001 0.00003
A% (0.14) (0.30)
EHTE = = = = =
EFiN<s 18349 18349 18349 18349 18349
HRR 0.137 0.137 0.137 0.134 0.128
TWEREERN 2 = = = =

IE A
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(Fin_CLR)J5 5| ARG (4)H10

%9 Panel AFI(1)(2)RMA, REFLRKARSEME ML
TEE RIS A HITE Z ERE R, F(4)(5)F
BFCS. BFCS_dumfIFin_CLREJEIAREZE L, £
RAEFEFERRET G MEL ST = RE, ©EFRES
WEE N FEET, MREHAEBEMER KL
KR W g A &, LR AR E G S LR
TP E R B R, DAMEAEAR RIS E I 55 8
22780 XU R N R B2 IR B

A= 5INGRE RGN BB~ Gt
RAIBIEF AR X IRRERL (7)), i &R A SR
BABRMN RN RGN, XM KM #15
A0 b AR T I 5 < 55 oK N R 6% TR 28 IR AZE+5 IR B E
SRR IE SN (MoK DRI AE, 2021). [N, O9 7
— SRR SR L, ASOESIA T &5
ANHREME S SRS FE R AR DA AS 63 58 2 IR BUE B Rl B 7
b7 L2 X I(EPUXBFCS xFin_CLR)(f8%4(8)). 225 AN
EME AR ERET S, =R E
ARG 1208, B by i M e s - 17 i,
XA BT ORBE B iR a7 SROF R s iR . [
I, AR IS Rl R N SR AR A B R R AR R, B
IR SRE Rl BB

Invest, .=y, +y,BFCS, , xFin_CLR, +y,BFCS, +y,Z,,

+Ind+Year+e,, (7)
Invest, .,.=ny+tn,BFCS;,xFin_CLR; XEPU+n,BFCS;,,
1.2, FInd+Year+e,, (8)

EREERI R, SEARBE TR (Tnves )R 24 M 2
EE . R A AT B S BUE
TN T B HA0E N BT S A B B AL o AR AR B B R
MM EHREERS, 2022), HFERIALELEHEA
B R AR SERME, REERBRARRA N SR ™
NEZWEER G, REEEERH. AXNEFAR
e EPU)ZIRYEBaker et al.(2016)[ 77 L E1F5].
Hy>0. n,>0, T BA BR A 3 (R B AR 4k 3h A b T WD
HEE MR A SR ™, &2 NATRE & T 5 BTE A
BHlo

RAER9 Panel BEI(1)~(4), NLZBFCS_dum x
Fin_CLR. BFCSxFin_CLR, J&2EPU*BFCS_dumxFin_CLR.

EPUXBFCSxFin_CLR, HFIIHRAEIIEEAIE, XA
TR R AR HE SN VAT SRR = 1% TS RE 08 (R i £
SRR I AMEATBORAME RN A, XFE
HER SR, BB LRE SR ™ 8300 i
& FI(S)HInvestiEIHRETE NN, RALEKRE
N RN AZY=gRl

(==L il

2278 XU P AR 2 5 e 4 R SR E ke (W
I, AxEgESLEVSHTEFERREE. BAR
R

Corep; .=, +A,BFCS; *Risk, +1,BFCS; +1:Z;,

+Ind+Year+e,, 9)

XR(O)H, CorepRmB L ENIG, S2EHEE
(2019) BB 5E, A CE L RITE - £ 88 o - A S i E 22 3 I
w R B LA A8 B AR B R RS ) B R 7 R A
HTAFEREFREHEE, AL ERER
G, FEREAI)H, #i<o, NIRAREEZENXNKEH R
B, WEMFEBRAES VS EERER; Rz, W
AN #105(1)(2)H, BFCS_dumxRiskf][A]|3 %
BAE5% K EBE N, BFCS*RiskH[EIHRBHHF AR
&o XULAAREE AL E X R, fFTERAEILFE K
AREGARAE,  F kG thAE R R o (ELER 2 (Al e 2R Ak
gErE N EN LSRR (E A RR, RTRERY R A2 R4
R BRI F2 B ) S IR 2 R M e AR (R L 28 KRG
HEWWGFELEZRATEWVEOLSNERE, =&
FAERRMLERX R R ERNRERE, RELFERK
RAE(EHE SR A RAT W RS rh R R B 2R,

F10 FEFRA ST R

b
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(1) (2)
TE
Corepy. Corepy.q
] -0.002**
BFCS_dumxRisk (2.08)
. -0.0004
BFCSxRisk (~0.48)
0.013***
BFCS_dum (4.60)
0.001***
BFCS (3.46)
EHITE = b
EFiN=<s 18349 18349
R 0.199 0.197
TR EERIRL = =
T 2R 20258285
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1540 M AE T I 228 XU R I RE 698 B8 G st 4 45 378 L S5 O R
TE R o

(Z)RRMILK

1. BT EEXBERNMA

CAEIEHERE XL ERSBRREVEE
U (PNEERIFREFH, 2022), XM FRBEEFS R
BBz AFERERNIRR, E5RKEFRBRIE
ZWNER, FERKEEPREELERERAN LR, N
B R E O AR E R . ARSI
BRIE RMRATI, HRAEE SN NRHESC, ik B
A #H E BT R8BI, A B ARE
HRNERTWHAERESEERBEN ARG RIRITS
SRR R REE, H T EEH1T A
fedio 1l Panel AZERKH, WAILFBARNEIEFREK
FFEEXREERANFEE. XRE, YQFESRE
RATIRIVE DI, LB SRITE DRG], W&
i E ENEEENED, BVAERNHEESKRTE
RATERIRAEHA MREUE RS HIHEEE K. fEHENR
T, REXFABRAZYREN “HEHERE" “FERP
NE” MR EE” , BMTHHREZ MNGEET
BWERITRBRUREER S RV KE R REFAR

Fl PSR 28 PR S B 5 7

Panel A: ERXEMERNZR%E
Risk Risk

HEAR “BEET , WM ERRE BRI it
I, REFFRARLTHREASNEERKCWER, &
AEHE B E B RTT, BRI E SR 5 e
ZE N

2. BT &ML BIEA

TER AR RCFRARAH, kAT e e DAIRTS 7
R4 3 7 e < R AT ol B AR 3 < T L, 77
REMEMRS MR ZEEOAREE. HEKFRF
(202D)AIMIE, DAL 723 X 5 REIALAG SRR K
M B X BB A RIS, FFARAE (R b FT £E S AT DR,
G AT I E R A ) N R A K& (R
H, HiZHHXEERN . Kl Panel BEREKH, R
1R P AR [0 9 2R B B RO KR A B o X
0 B =54 1 M A Jr K P B 2 T 5 0 I e v ol %
2R, REXFRBERZESRIASNE, BRESE
N ARBERTISME, T R AR A M 2275 LR o

L. Fi5EN

AR PA2007—20224F P IR AR AR Sl _E A E] B
RME, LUk 5o 5 4 $ (7] B AR 0 £ b 228 XU B 2
W, e F—, SAFEERMLRBRN A
b, FEREEFAKRNELEERNRER, HFER
o 1 FH i 5 R AR (AT 5 A S I IR T B 5, 45001
HAT—RIINERMRREERRFRRKL. =, &
3[R B AR T 2 = RS SR B R PTG . HESh ki
TP EE VR SR ™, MRS LEE X
B F=, HRALEBIR A XU F I 7E 3 S OCHR AR
EBRRULEMERMEREZNMVPELE. $,
RO R BRI SR RAT I A, RA B R
PNEN A58

AW BRI T: 5 —, BUFRER ML
BARRBNRIER, AMCRITRSEBETRLR. B
T B BORBI AL A2 R B PR SE . — 77T, ARTE
WAL F AR A AR E W B RR BEHOR S B3k
B, mHEAEREFBGR. B—HmE, HHkzs5
RELRBARELNRT, EFEL. FREZER. B
A7 R REZGIER LREREER, WRERRS %
Rk “REHE. BUEE. 08 AIRKALHIA R o

(EEXMEESS)  (BEXNEEEE) =
~0.122 ~0.116*
BFCS dum 1o 1.79) 0.008
~0.017 ~0.020%* »
BFCS 1.52) 265 0%
EZiN 6567 6567 16866 16866
R 0.183 0.183 0.133 0.133
EHITE = = = =
AUEHEE o B 2 =
B
Panel B: £RIAEEHNS RN
e Risk Risk
28 empmATA4) (@RARATEE) H=
-0.012 201224+ .
BFCS dum  “ote C261) 0.014
-0.008 -0.028"*+ -
e (~1.00) 267y M7
EZiN 11944 11944 11489 11489
R 0.154 0.154 0.152 0.151
EHTE = = = =
Tl = = = =
BOEEME = = =
EETHER  2025F285
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557, SRR B B AR A R R AR A B TS 1
MR BRI PR IERIMER AR AL R AR AR R AT
SRR EIEEAXR, HEREREM /N A
DUEI 5175 B & BA B R SR A9 R 1 3k R AR 1 o ik
v E, ETREMEAES A, RREELH
“41>27 BIFERACR . REREHFARER “FEEF
& BER, BYRERFREIZTE, SR
iM% KEFEREER, FERRFBAER, DM
R EEAE K. R, EWREILRR
ROHNERIEEET BER, WERWEERE MY
DN B BRCE, B R EEWFARE, HOR
REABTT BN AL EE ORI TR R

F=, BATA] DUEATREIE R BOR 2 B 5 R
BREM SIS, BEEMTTZRGING. RITATEA
A FF 1% 10 3 (] fie 7 i S 7 A PR A 90 2% R B 4 e v o
BERT, REFEIREETRNEIMTERR, A
ARt e BRR S . RN, RELFRRERMES©
A TR i T A e R, R L e R
AR B8 B A B Rl R 2R AR 2 8 5 K R G XL B %
WA B R A R AR E M [

(A4 8: BRAARMFZELG ERD “MAERFRT 09 FRL
YHFRATUR I : RIERA, BHNEZELFER” (72072146). £
EFAAHZARNE XA D “BIGEEHFBE LS EZBABLTRFUDR
BAERAZAL” (2023ZDLHI3). ERTHEHFHRFARELRE “T
AP E R T H S AP AH B H AR (KIZD
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