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55 RAFI R . Delis 55 (2019) A I 52 1) W5 85 4k 31 2 S5 B0 ERAT 2 B IR 48 8 7= B, 7 A5 3R
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o 2B R AT M 0 0 20 e A T AR B, B AT TR T A 1) R U R BT B ], AT i R
7R FH B 5 1) RS (Koster AT Pelster, 2017) . B Ab, $0% B B 1) W4 Ab 51 7] B8 301 3 R AT 1O W 45 4R
DL T 37 78 2%, B OINAR 4738 5 XU A T % XS ( Danisman A1 Demirel, 2019) . R, R4 58 4b
THHE 2 N A2 B AR AR AT U 18 AT B, LS Bn RICR 40 32 BI4RAT B B RICPE B0 14 0 58 i 45
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e A TSRS LA ) e SR R BAT S, R RE X IR I RN A R AR, B &
—E” R (R B RESE, 2024) o BUA SCHR T A 1 A RS I E 7T 4 R T lE A i Al (B A
4, 2017, Bl AR 48, 2018; #8725 H#E, 2021; Xu 4, 2023), —Le2zH YN, WELTER
(9 A A 2 51 R R AT Ml B8 7)1 DX AN (1 78 B35 53 o ot 5 s ol ol ik 0 %% 2 ) 1) 0 A% B & AT ik
T2, $3 T ARG B, AT 38F 4 32 31 b §1 (D Acunto %5, 2023) . 1, Yiu 25 (2014) 5 Hi, fE4b
A M PR 0 55 B W4T O e 0% A 2F [R) 47 Ml 2 W) W 5% BE IR s U 2K % A5 (2023) ik — 8 R L, T I
B USRS 75 B 05 AT 220008 o [X 38 P9 o 0t 500 Aol (R0 B SO M, B AT BE B AT A, AR T 122 5k 20 A7 4 1)
B TE) A PR o AHGE I 55, O F 70 X AR AT 5 b 0 10 B B A8 B2 T ey AN J2 o SR b, Ak 7 1) &K
o7 [ B 2 o FLAm AR AT A48 P AR R o B R 45 (2023) KB, WA A 1 B A A S AR AT R U
AR 3B FARAT A G ARIEAT IO R, A3 T R AT A A E I E A : Berger 55 (2022) i
— P4 A T IR AR R B I R v R R A T AR O 4 AR R R E o BB, B AR A
PR TTARAT I H A E , AR T IR TIG W FRAK T D83k 8 Hh B2 (Caiazza 55, 2018) .
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BRAT PR 7K HH 14 52 0 DR 35 24 I 2% R SR BIE 5T I B SOUE A . A R T AR Y, R A I )
CELNIFSE, 2024) M3 S A% (Tvanov %5, 2024) T8 A4 [ 5% 1 ECSR GRS, 2021) LA K b 77 BURF
51 55 4 ik (2 X0 A A0 HH [ 58, 2022) 55 PR 38 3 1T R 2 4 iy AR AT RS 40 o Sy, M 00
b4 ml IR B (o2 AT B A%, 2023) . BRI 51§ CEMESE, 2023) . (R BHRAT ML FF (2R 55, 2020)
DA B R J 4 Rl R R, (3207 55, 2022) 55 T BOR BEAR AR AT MU AR HH K ¥ o TROWIE B2 TH R E , 53
AARAT (1 2 w196 R A A A A2 0 ER AT RV 2 1 1) 5% B 1 4% ( Anginer 55, 2018; il %% %%, 20200 . H
PRI 5 51 3 R 45 B 2 CERE S, 20200 i i A1 467 B (A0 4k i %5, 2012) LA K ARk % 7R B 0
Rt B, 2023) 554 it A7 B T 38 5 A 008 3805, AR ARAT 110 XU 2K H 7K~

LA SCHR 32 B v TR M A A TR R AT MUK BAH 5% B AT N R s, 1 o M A T 1 BB B
BN, e R St 3 93 R A Adh T P B AR N I e Z IR N AR o 5 Uk TR B, A I 0 B TR
G Fl W T T SO RN 2 W) VA B 45 R 45 DR R ERAT KU AR AH R B e, ELRE B ARAT AR 1K
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oK 4 R M SR A B E I A A R VR IR I R A R, IR T A 20, DL R R A T N R AT
T R B AR, 5 B AR L RV AR AH K P o DR, 5B T B K3 923 0 I 4 Adh 0l B3 280 1) F
HA =B R S EE

(DR TR X

HNRAT IR AR TE H 8 48 e 5 XU B b Rk P36 R E L EL IR — 28 1 9 1 R /N AR
AT AE MR 55 5€ A 5 W 8 B0 5% 07 D 0 B FE AR, 3 3O A m] R E A5 2 8 R VR AE
(Kedia &, 2015) . fEMLTT 5T, — BB GAUT IR R I AR 7™ 53 BAT v 52 B0 M 0 A 5, X3 3
by rr N AT 2 A AE S ADL T LT R B I 8 150, T T I B P g PR B A A T RS AE 7 4 2R (Deli 4%,
2019). CAWFFUIR H, W AL T A B AL, AR A A e Add S ER AT T Bl R BURE R i, AR
O 7R R RUAT 9 (T 75 25, 2023) o (R, 35 DK 335 7203 0 G 4R Ak 4 e e o 2 1 T M A A S,
A BE T A T ARAT I AR 7 A R — s RO, DT U A e SRR AT R AU AR o DA S R
KF, 3O A G A 2R AL 2 e 8l 9 AR AT U303 38 A7 7 170 R AR, 2 51 R /N AT
G R XU 1) B B DR o T U, AR SO B AR G I 52 B FUAR 5 52 T I BT B KT AN IR GE R,
PR B K v i R R Ak 050 [ — 48 P A A T R N R AT XU AR R B R AL R, I O
FAR B

1. FRAK IR AL 5 LA

KERAL 5 G 8 Bagsl & A [F) 2 B2 5 07 1) 1) R & Ak R 5K, 2021), 32 31 W 453 171 1) v B %
T, AR I PRERAT E R VI I AR Ak T SOGTE I N A . ORI AR 0 I T M DR B RS ) AT Y
B R olOF 2 As, AN W AR Tl R AT R O 48 T R AT R M A BB hNVRAT KR R R ERAE AR
B R NI, 20205 i A, 2023) . i, ERFERATES T, “HRRTETKRENAIEY
KRR Gy Bt 4 AR RN B8 4 o5 55 T BO™ SR PR AT R, Ak B85 I &, XS AT R 51 R A
AR AT B 7 AR IR CJ 22 4R, 2020) o 7E MR B EVEIB R R A i, BSTRIT T EEA i &
T — R G AEMICARAT R AL 5 I M B 2515, JF IR N TT R R BRAS 5 A Ok & U8 AR, 4T
ARV KRR A G S H A S5 B o B 6 A L B o X RS A F] 8 00 P AR T AR AT 1 AR VR SR B
SEGAT R EA BEAE R, BB B AGARBE S R AT SG IR AS 2 MUARE, a3k 17 410 #h1) 4R AT AU 2 4

2. $2 i I BLTR BLKSF

HH /N B D R AT 1 5 8 AR A R TR O T A 1 A RVR B R, 1T A% ) RS YA B R S R 4
AFNAER G . At IR E HNRAT IR R R S E AT, BAR 2 R PSR o B ) 25 i 9% 4 1)
ARE I, 3 B0 A3 ERAT IR I 2R 6 B Ak 52 B AN [R) R B ) o) 24 R0 s e LS BB AL 55, 2013) . BRI
A, A AT R PN R BN AR ) BN AL, N R T AU BN T AN R AT A S
IR CHAESR, 2021) o 3 B8y 2 0] @ 5] &S 1 M A 30 11 1) v B3 DR e, R A5 oo i O 3 vk il R i
RIEAT PG AL, FEd g B G 7 B T/ INERAT B B B B . AR UG, AT E KIS
EERUR AR, 15 BT 5 AR A 0 N AT IR A, 32 T A O AR — IR, aX 2z s m)
REA0 35 AT ALY B FL At /N I AR R 2 AT 9 (R 4k i 55, 2012) 5 LIk, A Bl T R 4 T 4R AT 51 3 4x
HUAL) BB 32 B8 2, X > W B AR THRAT IR 5 AR B B AL, @i R kR ALH 5
B AL, AT 32 R AT XU BE B JJ (Cheng 5§, 2016; EIESE, 20200 5 Ja, A B T& i m
R THRAT A H A EAE G AR R L], X A NRAT IR S5 1, IS8 B R, A
T 264 5 ER AT HE A XU 1) B g (I 647, 2023) 6

BT B #r, A SCHE DU R A e B TR

B e HE R vk R AR Ak T R AT DX Sl B 8, e 8 A 288 e AR AR A S 4R AT 1R XU 2 HH 7K T o
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B 2 B DR ¥ e R G 4 A T ) BBt R8N E 9 B e IR SR BB 5T S R A B T I BT B K
S SR A 1) AR A T AR AT 1R XU AR E KT
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B A 3 A0 H 3 Sk R

AR ST 5T E KO 13 A AR A S ) R B R AT IR B O, K R AR PR s E LA T 7
AT ALK B ARAT AR M NRAT, EEFEFEE DL = A B e, B RS SR 04k 1
X G EE T o /NRAT I E OGS RS U AR, S A3 R N ERAT ORI AR 45 AN P N 4% 1
) A R, 2 51 R /INERAT AR 1 B R Sk 2 — s FLUR, DX R /MR AT A IR 55 8 AL AT B AR
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D VR At T B R A S X T A T AR AT R BB RO, AR SRR T A AL T R VR IR AR A
HNRATREAR . I Ah, AR SCHE— 20 BB T 4RAT W 55 Bl iE B2 B = F MREAR, mA& 1S5 2014—
2022 4 544 FH/NRAT B AR T AR EHE , ALHE 112 SR R AR AT R 432 FROM R L AR AT
Tt 3332 NWIME « A T 326 57 5 E X 45 R, A SCLE 1% F199% 7K-F Bt i s Ar &
AT 4 AL R o BRAT E ORI FR AR 4 R B oK A Rl SR, AR SO U R H R R
() H /NRAT S HE i AR A8 s BRAT SO 2 T 0 R U5 T [l 2 22 08 e 49 B8 B AN b [ it A 8
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1. AR 5

AR SR R FR /ISR AT B ORI R AR A X — E AR S5, 18 22 S DID Y P A 1% T Ak
11068 [ 28 47 PN R A TR AT PR BB RN o A R B R e U

Risk.., = a,+ a,Punish., +BX,., +u,+6,+ &, (D

Hop, i RARBATANE, ¢ BAREG, t RAREAD; Risk, ,, RA TR RAS &, H T 2847 1R
B A A IK P s W0 R AL B Punish,,, NI S, BB M c EFM ¢t ZOF — K /NMRATH A
§i, W Punish,, 1€ ¢ F X LAGERRME R 1, SN0 X, ., N— RIEHIZE, p HERT A
] 58 RN, 6, 94 FE [ 2 N, &, NBEMLIR Z T @, 5 A SCRTE M E A, 21 1 R /NRATE S
123 T R A 6 T 1R — 28 A G A AR AT RIS A K P IR 5

2. Wi =

% & B vh /N AT IR b 55 25 ) i B AROR T /INIUE BE K 55, 3K RNl 5% 1) e XU AR PR 2 B R T
TE B B2 RS, PR A5 FH XU, B v /N BR AT TG 11 32 BE R o T2, AN S0 5% LA SCHR (Ghosh,
2015; WG ZE ARG R, 2020 B0, 3 B B BE 3K 26 (NPLOAE R ERAT KU A& 40 1 A3 AR &, R
A R S D8RR LB R AT & . b ok, ZEZR G 7 8T B9 XS A & R BE 77, BE8 B F Hi i
THARAT (R 5 P A XU (5 BB A ZE R, 2019), BRI A S SR Z 8 HEAT R PR AG 56
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BN SRS, RT3 3, R & AN RITREPL) . ZICD 552 M ENHEE R 2R, #%
O RS B Punish 1) 2B 7E 1% /KF 235 i, 31X 36 B 3 0 i I AR A 111 7= A 7 X3,
P ) BT AR R A A A8 ) A B 5 /N R AT R KU AR R K, R 1 AR IE . &5 R O T, LA
B (2D (SR 25 FoA B, W0 iR AR B 1 R ECN—0.0027, 31X =R AR LT 5 B AR AT, MR T
Xof T NRAT BRI VR AR A T R, AL R RAT AN RBTHCR R T 0.27%, 024 T 1E351H
B LAl B PR T 13.5%€0.0027/0.02) o 5 itk [RJ B, AR SC 4 Hr 17 B ORI v 3 MR I AR A 5T )9 S AR
i, B35 51 (4) fy el YA 285 3 B, o /N ER AT H1 K vk o I 7 Ak 0 ) BB A S LA i R AR
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Fo LUFBERRA.

O RTR0E, Md kG 45 RRAE IR, %K.

* 160 -



FIFLAR ZAEHR AR HE: o/ MRITEREEEM R R LT BRI R

(=) & DID R T 2 0 i

1. AT H LS
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A, BT A AR R

2. B R AR

RS2 T AR (2019 BT 5L, K4 Z A8 1F 9 & 4R AT XU AR 48 KCF AR 48 bR, I XF
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RBRAZ Ty 1085 W B e R 4 ORI W v B2 R R, B — ) B i it DA S P 3 e R A R
B ) A, PRI AERE AR I R 2L B M. 38 4 UESE TR 2, B EE K3 vkl M AR Ak
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RIRAE T BB —RIRIRAE 5 HRKRIRAL )
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(2o =, AR LEGBRAFFR LG R ERI. “BHL FEARAT DAY 2 MR EH
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i ) SR, R B 9 5 A A XU 11 B A (R BT 55, 2022) o« A SOKG 4 ORI e [E] B R At
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JEE R )4 Ve A5 4 T
ek FiE He ) T I LR Z T
Ebddum Finvdum Soedum
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PR 4% 78 5 3R A AR AT A FH RV (1 DG FE A, FH DAVP A L3R % /KPR 15 2 DU SR V8 TE
IR RS o 5t T 44 46 7 2 6 B A AR AT T 5, 0 IXUR K40 6 0 A e 55 (R B &5, 2015), b 11
BB 2 %o X S ERAT T R LA B R RS o AR SCRE TR AN ERAT 4R 4 T AR R 1 R L B0k R o
WA, LIRS R TR TR 6 71(3) 55(4) . W LAEH, 723k & 36 B BRI RATREA
1% O fif 78 B 1) R ABUAE 1% 7K P 1 S 2 g 7, 3 3% B RIS KA 7K P A R ER AT BE 25 5 =2 B 4K
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- 164



FIFLAR ZAEHR AR HE: o/ MRITEREEEM R R LT BRI R

K (a5, 2022) . HIGLFIE, 45 AR S 58 B T O BB #5550 B — B R
(AL, 8 S A 2% 10 R L M B 5 A L ok 2 00 R L, 20220 0 BB, AR IR R B SR K
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A Research on the Deterrent Effect of Penalties on Major
Illegal and Irregular Shareholders in Small and
Medium-sized Banks

Ke Konglin, Li Chuanzhen, Ren Meixu

(School of Finance, Zhejiang Gongshang University, Hangzhou 310018, China)

Summary: In recent years, some small and medium-sized banks (SMBs) have been subject to irregular
equity management, which has led to major shareholders evading supervision and illegally controlling finan-
cial institutions, seriously affecting the stability of China’s financial market. To prevent and resolve the risks
of SMBs, regulatory authorities have implemented several policies to rectify the chaos of their shareholders’
equity. In particular, since July 2020, public penalties have been imposed on major illegal and irregular share-
holders in SMBs, to regulate market discipline and deter unpunished banks. However, existing research largely
focuses on the direct impact of regulatory penalties on punished banks, ignoring the spillover effect, namely
whether such deterrent effect can constrain the illegal behavior of unpunished banks and reduce banks’ risk-
taking behavior.

This paper treats the disclosure of the “List of Major Illegal and Irregular Shareholders of Banking and
Insurance Institutions” by the former China Banking and Insurance Regulatory Commission (CBIRC) from
2020 to 2022 as an exogenous shock, selects small and medium-sized banks nationwide from 2014 to 2022 as
the sample, and uses a staggered DID design to study the deterrent effect of penalties on major illegal and ir-
regular shareholders on banks that have not been punished in the same province. The empirical results show
that penalties on major illegal and irregular shareholders significantly reduce unpunished banks’ risk-taking
behavior within the same region, indicating that they have a strong deterrent effect. Mechanism testing reveals
that the deterrent effect can reduce related-party transactions, improve their equity governance in unpunished
banks, and thereby curb unpunished banks’ risk-taking behavior. Further research indicates that penalties on
major illegal and irregular shareholders have a stronger deterrent effect on banks with weaker risk resistance
and poorer corporate governance.

The marginal contributions of this paper are as follows: First, it focuses on major shareholders who play a
central role in bank governance, expanding the research field of bank regulatory penalties. Second, in the con-
text of micro-prudential supervision, it explores the deterrent effect of penalties on major illegal and irregular
shareholders, revealing its potential role in saving regulatory costs. Third, it explores how penalties on major
illegal and irregular shareholders affect bank risk-taking through governance mechanisms, expanding the re-
search on factors affecting commercial banks’ risk-taking behavior. The findings provide empirical support for
regulatory authorities to formulate differentiated regulatory strategies and enhance the efficiency of financial
supervision.

Key words: small and medium-sized banks; penalties on shareholders; bank risk-taking; deterrent

effect; related-party transactions
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