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Abstract

This paper employs annual data from 16 listed commercial banks in the monetary financial ser-
vices sector under the classification of the China Securities Regulatory Commission from 2007 to
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2022 to empirically analyze the impact of financial derivative instruments measured at fair value
on the performance of commercial banks on the asset side. The research findings demonstrate
that the utilization of financial derivative instruments significantly enhances the performance level
of banks. Furthermore, this study introduces the proportion of shareholding by the top ten share-
holders as a moderating variable to further analyze the impact of using derivative instruments on
performance across different categories of banks. The results further indicate that in the case of
state-owned banks and city commercial banks, an increase in ownership concentration weakens the
marginal utility of derivative instruments on bank performance. This phenomenon may be attri-
buted to the rise in agency costs due to ownership concentration and is also related to the adoption
of fair value measurement characteristics as well as the behavior and motives of different types of
commercial banks in employing derivative instruments.
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1. 518

HE [ 20 20 90 AERAIEN @B N E RIS NATAE M T, BH T8 e R R 5 R,
EPKIARGARIT S 5. ST, BEEFIR T IA0 AT 3L SO A, xR LA D o b T s £ JXUR:
ANWTIE AN, o AR EE T LA 7 SRR i . 2005 4E 6 H , A EARAT 625 0 i A a1 2E 5 »
W EERITH R HIMTE R AL BRRIR S ANCE. SRR ANCHIRURIAE XS 225
TSI LRGSR . £ 2012 45, FRIE I AN A7 SR 24T AR 5 28 5 BB 4y ik 2.92 Jifeot
1258 JiZ. 0, #2006 4 MK 29 581 40 fi5. #RHE CHRATIRITIZIETHE) » 2019 FHREFIH
FTE S A 5 BRI 18.6 312G, B8 2015 4R K 111.36%. i MARAT C N E N ATAE T ok S 5 4,
DA A2 AN W7 385 K 19 il T 3 U B 7 R

FOVERATEERTA BT P E RN A, K502, bk, BATIENERRES,
iz AT AR b TSRS b B & BFRSH R VR {5 F S S AU DAV 7R Ul 1 Lok, kAR
AT 78 AT R AR BEAT AR A O SRS, XIS I AT IR, IE Y K T EATR R DS O o
e, RIEEERFIAA RS, BT E TR, LR, SRRESEA WA, HTER R
NUPERIRT A A S, IR ) 28 P SR AL AR B B IR 5%, AT s Fem RIS M. fEX — 5, W3R bl
P M ARAT A8 FH 4 AT AR TG ST e ma A7 SEUE R 7T B EEAME . XA BT A E A ATAE ST
W R SR A S bR S, I AT L ARAT S RO AT R B PR R T SRR . X B R
(B S 7 ORTBUR R S

2. WEkFAR

[l A S8 Rl T2 TR A DO ARAT RE M O RIE 9T, 4% AR KBOT 70 WA . —FORATAET
HAER T AR TS0 55— ol s is P AT AR T HIHRAT SOOI R RIS B B8 = ] ae A
e
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2.1. ESMEXMAR

BRI 5T BIAT AR B A AT LR THSR%% . Allayannis AT Weston (2001) [1]15%F 3 F 720 K KA AE 4Rt A
FISSIE BT, AhATTOAFESE Q [EME A A T E AR &, R IIX L 20 7] 78 12 F AMLAT A S il K
Wefaaik 7 A.87%SFIAMMERAY, JF H AR MU, BTG . BRIEESL, — Lo e IR,
7o B AN AL BR 25 ] 5% AT 70 45 R AR AL 4548 (1 Nguyen i1 Faff, 2007 [2]; Kapitsinas, 2008 [3]; Brunzell
4%, 2011 [4]). 74h, Cyree %5(2004) [5]1LAZE EHRAT W NHF FOREAR R AT KB, 18 FHATA M ERAIT A e
MIFESE Q fH. LK, Gomayun %£(2012) [6]HF7T 1 2005 £E~2010 4= 130 FKERPMARAT I 45 £t 7EIX
T B ME SN T RS AT A SRS, RILE I REAT 5 8RAT 1 SRR a8 & IR AR DGR
R, MHENATASHE Q EMBE I s % 2 A, SHATHI T R 2 1EMH K.

B FORTATAE b A5 FH 9 1E 1) VR FH P2 A PR E , DA DT A ot A FH ) A7 ) 28R B 58 . 1 Green AT Figlewski
(1999) [7]ARIRATHE S A 5y P BE A RS RO (B B AL PR, A A A AR AT RAH O S AT A 2 i T 158 2
KB o Clark %5(2008) [8]%F 58 E AT 42 I 28 W I SEUERIF 7L B, RS2 RN AN AT A 48 5 48R AT B 11
o BB Bl RO R 2, ARTATT A= it RS 28 R ASE FH 2 1 AR SR B 200 AT W 2 Xl

2.2. ERMEXMR

BT AT AR, T FEREIZ DR m, P58 B G T A AR B DL o
T A FARAT o WX R 3RA5(2007) [91K L, CRT &85 A AT IR /K T B 35 ek, SHRAT
P KA B SR R o [ P 22 49 (2011) [LO1IA A ra ML ARAT (6 F AT A 2 o T 4458 5 i %
AN T FAR B B AR, AT AT AT T8 e, dhmdert 7aATIME . JUIEH,
X B45(2013) [11] LA [E B HTHRAT 2006 2 2011 A -4 BEAT AR S A% FH (0 AF G EH ot FeRE A, 0 B 7
RANGE A 78 /8 RS BRAT S RAT A AT R R 3R fE R R IIOK R B AR A B
BIZAE T, RDIRATATAE S A8 A R T 5 FHRAT I A

{HR WA T 7 A Nia F S RiAT A THX AT Sk E IR AN B . 40, FRH(2006) [12]4F 78 &< 3L
A A AT A AT R, ABRER TGk, SRR AT AR S T R —, LA AT AR AT
BB RIKFRAR,  H= AW SR 5 R TR A BARHRE . i 30(2013) [13]F]H 2006 4:~2012 43K
B b T ARAT P A FE R I A R I, ARAT A 3 ST AR o A ERMEL = AR T RS, AR T AR AE &
AN AAFRIHIZ), X IERR FEARE .

MBI SRR SRS Bk B, MARBR L. B E NN kT 4E T EAehef— e
FEE b P ERAT IR, (LA 9 T A P AT A o AT XU B R R RS 17 AR it s A I A 2R XU DA
J AT ) BGPTSR MV ARAT MR AR E L F S AT A i R 244, RN S <6 R 3 1) b
X, Z el f AT AR o SRS 5 A7 AR T BT XU B BEKCT, HETT 3% 5 Sue — AN B s v 1 1)
R, MGKUZ TSR S B A CRAEA T T AR AT I S e 2 A L 21
3. BT R‘EE
3.1. EHRERER

A gE AT B HH ORAE L SRR A T T S R TR T 3 (RS (A & 5 EAT 300, AR e AR 5 BT 4L ) il
SRR f F 07 22, DA e SRR i i A R i3 M52 5 Sk, il TR A AL b, AL S TR
W2 IR & T, 1958 5 AR T ks XU (s M R B T B, B T A& AR 30 i Sk BN o
FERE . FTLA, Al S7 AT AR Sl i S AT R X i, SEBR b o T $ 1) 2 B PR B R AN o 1 TR 2R
LI B AR A MV B G000 DA R 28 IRV (0 Sh I i (Bartram 2%, 2011) [14]. #R1, WT HETS24 R, Hig R
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DA% M 85 0 1) 0 e LASK < AT A it A P S LA T AR X 43, APAE BRI AN 2 b 3RTH AR AT A
i N T B ORAE PR AR, (HSERR B2 TR KR ERCR 28, DA i 3R 48 1 mr ez . 4l
Hentschel 1 Kothari (2001) [151:8 25 2 i b 4= Gl A7 A2 i 1138 FH X 35 8 R B 20 08 sl (1) s, ke 4 T A b A
T RN TG RERME. REFVINZ, (HIFRSCIRIT 2ILHRIERR RS, SR TR
REEIR T A RIME . BT DLASCHEN, #74 T BAMEHIRMET N R S RAT IME AL ST, B &b fT
A T B A S8R AT E AL S 2 (AR IEA SRR &R

ST BRI AT, ASCHR U A R RS HL:

H1: M ARAT SR AT A TR H AR 32 & HST80K T

3.2. FHEAEER

KGRI BEIG, LB AR P R, AT R RIS R 540 Z A 2 e oe, ki
FEIAREE BA B AR S I e A BT FBh L. BT R MBIl BLE “Hils” 3“7 o A RA PR iR
R, BV ARAT RBAR B P S e R 22 DR N [RS8 7T DLS M AR AT 1R XU i 4F - LaPorta (2003)
(1615 FE ) “ 3825 B 7 IO, — 5T, IREBUER A P AR IR 2 2 3 vy SR IR DRk IR e, AT B2 et BRAT XS
Ty, e B 2 DA A O S B S5 ARG A ARAT . S AT AR B IO A i 14 AT
AT A SIHUE A ERAT A THBATENL. BRSNS ET . MEMATETRNALER, FFhl
FEAE [ AT AR i 11737 1 AN RGBS B0 R RE T i PR 8 ) BT T M BRAT AN BRART 2B i AR,
BUA IR 8 R HI R, AN 5 9 3 BRT A i 58 5 38 R = AL s (1 AR I 5 AR B AL, A
TSN 7T e P BB AR 5 A BN T AR PR . BETTINRIERAT FOAREE A, IS SRR P FRAC, 5l
R A RAT AR TR B SR AT SR80 SR R

ST B, ASCHR MW BB H2:

H2: R ARAT IBBUER o BE A 3 v 2 AR AT A T R L BT (3 B RO

4, I
4.1. TEIXE

411 HEBTE
85 % DUAE SCRR RS, A S DL IR 7 (EPS) i & A ERAT Sk AR AR &, 7EAR R A 06 i DA
FLE Q H(TobinQ)fif & B e g BB &, PAIESS Ryt

412 BBTE

HFF AR 1 (2014) [L7]F8 H, BT HIERL= i 52 A e ETHE s, FEEAAE L E
BAROBL. Rk, ASSCH AN b AR AT AR IR A AT AR S SR UMEL ¥ B AR B (LnDS) VR i 2 A AR RS )
A
4.13. FHTE

A R SR R AR Z, AU IR Gomayun (2012)%5 (M, AN SCRFARAT A 7l 4R K S V= Kk
THT A2 1) AR X $(LnASSET) # il 4RAT 2 5] HO IR R B2 78 J2 %6 (Cap) = ARAT I R HR P RE 715 R
FA 7= Gt 36 (Lever) 3% Bl ARAT I S ARG 45 SR FH T~ KB 5 R Ll A5 (SH_10) 4% il #RAT (¥ R A B P S
414 BAHTE

BT AR SO — 2 A0 1 IR A 0 7 M ARAT 5 A e R AT A T B SRS IR 15 2808, R R
FEIR G RAT AR A SO AN IR B AR B T KB AR R A9 (LnD Sy SH_10) 1 R A8 T8 33 o

i
;é
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4.2, HEAREBMBERIER

2007 4E 1 A 1 Hsehti ik 2, (St TR ERE) Sk B R 2t ab
S BT VAN, S ARAT 6 AT AR S T R AR T as T R0E, A OCE R e AR H 26 52
(Venkatachalam, 1996) [18]HIHF T &I, FTH: & A Fo M E BRI SEN A% A BT 1) e R e

YT, ASCIERE 16 K L TTHRAT 12007 4E~2022 4F O THARCEE (5 EEBAE) A REA . X Tl o Bk
P b ARAT AR AR A IS, HE LSRR T CSMAR $dE e, hEAR S MInt . B s, f
AR =B84 3 SR F python 58, S2HFE4E SR Statal? 5. 30 BT a8 AR BT T 1%KF (1045
FRARER, LA B AR i (A (1 520

4.3. {RBGEE

SR AR X0 1 [ 5 R SR AT o0, TR T Bl AR A
Rs LR A BAE G AL R, IR HL, ASORY 2 m] YA
EPS, = a+ pg,LnDS, + g,Control, + &, (1)

NEAER Y H2, AR RN 1) FH B H BERIT 78 i ML AR AT £ b7 AR T B X GU80KF R
BN

EPS, =a+ gLnDS, + S,LnDS,, x SH_10, + g,Control, + ¢, 2
5. SCIERASE
5.1. #HARMS

® 1 REAENRHIRES T, BETAEARER. BEE BRI, ASCRARET 236 MEARS
o FEART RS (EPS) S KM 5.26, e/ MEAH 0.23, BEEHHRE E 8T 553 R BOR, AN
AT IIZ ERGUAT ReAEAEBOR 2200 . iTAE TR A sn MBI B ARG B(LnDS) (1 b A7 s T 3918, SR
B B RAT S SR ATAE TR, K25 i ERAT AR T = il B SR AT AR TH. RATH
Bi(Size) e /ME 15.77, HAAE 21.74, X5 ERAT ARSI —8, EAERITABGHIRIT BN, ST
BN BT R AR FER LU (SH_10) ZE B, Fe KB 67.72% AR B EE T, Fe/IME 5 10.19%/5AUAH
X BT AR (A B A B 22 FEAE — e AR PN AR NI AR B ikl . &4RAT BEA 78 /2 2 (Cap)
BI7E 8% LA 1, UiBHIRE LR ARIT B RS E R, KRB RIS

Table 1. Descriptive statistics

1 fEdMtgt

Variable Attribute Name N Mean SD Min p50 Max
EP_S A ﬁﬁ%‘qﬁzfﬁ 236 1270 0.830 0.230 0.990 5.260
TobinQ EEQH 236 1 0.0300  0.950 1 1.180
LnDS fERRE AR FETEARMER EAME 236 2255 2100 1674 2301 2587
LnASSET PR G SR 236 29.05 1210 2526 29.12 3131
SH_10 B R AR e 1 L 451 236 31.04 1791 1019 2097 67.72
Lever b gk g 236 0930 0.0100 0.890 0.930 0.980
Cap BEA TR R A 236 1317 2100 8270 1298 21
Bank AT 236 2170  0.890 1 2 3
Year Ay 236 2015 4410 2007 2015 2022
VAR SARAT . TRARAT « WARRT . REAUT . RAARAT. FARIARAT. FERUHAT . 2OARAT . JREURAT . RMARAT . ZOEERAT

TRIHAT . SEREAT. BURAT. PEEAT. PERT.
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5.2. SCUELER 4

MIEREENVALERE, EEHIHANERE, SaATAE TR HLnDS)Mit REL N IE 2, 4558 W%
2. SR (EPS)E 1%M7KF A IER 2520, A~ 18.3%5 By % 111(2015) [19]45 R AL A — .

W52, BRI TEN G A LRI B ARAT SR, RIARAT Il Ik R FH 4l
fTETTHE, WRAHZMERRE TRMNES, 7T OB o A0 2 A fome i) 2 Fl AR R 22, gk
memlgi. Fik, wRATM A SRATE TR, oTRLEEREESHOKE, BE TR HL.

Table 2. Simple regression (Model 1)
2. B (RRE(L)

Variable EPS
LnDS 0.168™"
(5.60)
LnASSET 0.232""
(2.96)
Lever 27.366™"
(4.87)
Cap 0.190™"
(4.60)
SH_10 -0.018™"
(—6.73)
_cons -38.016™"
(-6.26)
N 236
r2_a 0.521
Year Yes
Bank Yes

53 REMHRE

531 REMAE. BHRURETE

AR B B L ARAT T SRR Q EAE NIRRT T ST AARE A &, DU et i B2 & EPS,
BEATRSAE RS, S5 RILE 3 F. X WS, ATETRMIZHA MK IR0, B emATE TA
(RIS P X 4 e T S B P S EEAN QI 55 B8, TR 0.4% SR AN 7T o IX B AE R E R AT 37
BB R AT A i B ERAT BB X 55, AN I RAT XX R B BB A1, IR BB
FIREXS AT TR TEAN A, SR AT A A B IR AR . ORI BB R A ) XU R
WG, DOHAT A S RATAE T RAE — R Lt 7 ARSI AR, 124518 5 X 5 A1
#(2008) [20] 5. K& WAL T A G080 ER IR A IE 1A A /K7, ESEX E L ARAT B T S &
BN IE R R E RN, 2B RE 7R HL 58 Rafatt.
*White f238 455, p fH9 0.0013, A LAIAFAESR T 2, [RIHA SCR I 57 05 2 Ra g b v I 350 57 7 22 Xk G V-G (¥ S0

i
;é
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Table 3. Robustness test-replacing the explained variable

3 REMAK - BRWRETE

Variable TobinQ

LnDS 0.004™"
(3.04)

_cons 0.821™
(2.64)
N 236
r2_a 0.586
Year Yes
Bank Yes
Control Yes

5.3.2. IRBMHRLS . MM R ZFRAhIT(2s]s)

AR SCAERL ] [ 5 RN B, AR A HRE T H e SN & WARIT L E R BT B R AT 2R
(CAP), {HZATIAFAE P RE RIS AL B i A 9 AR PR I . BRI A — 2D R AR B AR S BB S 4
Tk IR 22, SR F B B/ — ki vk 77325, B mTRE S A AR R DL Fo B T2 A AT AR TR (LnDS)
R i — I E 9 T R AR & (Lag_LnDS), [FJIS DS 78 5 T PR 23 A o 25 B8 T JRoA B r B i ORI R KRR I LU 51
(SH_10)IX AT AR &, BT LA A SUA B v 5 i G BT 28 T B 500 - K M 4R 5 1 L 491 oir 4 e ) 22 e 1
(LnDS-SH_10)t AT ReF A WA, DRI L 5 — B ) 45 R (Lag_LnDS-SH_10) [RIFEAE v T RAR &, W&
4,

MIENAZE RKE, B—B B A~ THAR BN S aAT AR TRAFERERm, KBk T TRETE S50
AR AR B IR RAR S 30 IO T R AR B 58 p BE A, A Se (B B i A b AT A8 T EL X o AR
TSGR IH 35, JE BLIRRR 14.8% 003 M /K P 5B [ A 45 FA — 8. PTRAYCH AR SO AL 1%
ST FPOANAEAE T B DR A i A P A e, 3R T RS I R

Table 4. Robustness test-2sls
= 4. RIS - 2sls

First 1 First 2 Second
LnDS LnDS-SH_10 EPS
LnDS-SH_10 0.025™ 0.001
(9.39) (0.81)
Lag_LnDS 0.889™" -18.510""
(22.35) (-9.95)
Lag_LnDS-SH_10 -0.022"" 0.857""
(-8.09) (20.74)
LnDS 20.782" 0.148™

SRR R S T AR A
*Durbin (score) chi2(2) = 0.981048 (p = 0.6123); Wu-Hausman F (2, 198) = 0.437457 (p = 0.6463), M D-W-Hausman #5345 % k&, T
B A E .

i
;é
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(10.33) (3.58)
_cons 3.480 —47.475 -39.413™
(0.49) (-0.33) (-6.02)
N 223.000 223.000 223.000
r2_a 0.968 0.999 0.511
Year Yes Yes Yes
Bank Yes Yes Yes
Control Yes Yes Yes

5.4. —H 5 BIME

MR ZALABLEG, AR b AT RE 2 AL A 4R i, BE T S M s L ARAT ) T AR TR
ME B SINEYE. FTeL, AW IE SR ATA T RANHT -+ KRB R LI 95T, 3t — DR TUBAL
b BN R ERAT USRI T 8. (ER i T RERATEE S . MRZ . TR AR BB P
FERANINEAT BRI TE R, R R M ARAT 0 0 N EA HIAT . B dil AT 1T =K.

MRE 5 AR, IR ES H AT ST A= TR U R Hn 20 I HLAE B AT A AT
TR, UL RS P B s PR AT AR TR SR ROK P I BR RO, BiE TR H2. AUk
ME, AR RIS THREAR 1 A AT A2 A0 e b AT A TR IERLN,  — 7 Al e 5D [ A 14T 1
A7AE DR AU v R 3o v i 3 e PR AER A IR, AR BILAE W] AR AE R A TR 5 —J5il, BN
] 14 A ) T M ARAT AN R T B AT AR AT, A Sr B T BAIZ A, A A R TR S BUR 4y, X
A RERE— DI T B AT TS ARE AN R B AT AR AT, & BAE B X5 SR TH )
AMaiehse, RIOVEMATE TR EREE RSB WIREATIRE, B R T
TIRRATAEAE P BT AR R SRR, X B B R R SR FAAIR T AT A TR SRR
JAPRRNL, AR e Al RN LA . A RE SR AT WSS A RARR B B B BN, EAT AR
sty 117 470 F1) AT BIR FD < 9T 2 T ROV RTe XU 58 2ot o e #1047 A 2 SFe 300 28 KR [ A AT R B — B, H
TR I 2 PRI

Table 5. Moderation effect (Model 2)
= 5. WP (REL(2)

(1) 2 ©))
A Hi47 W4T et il 4T
Variables EPS EPS EPS
LnDS 0.149" -0.605" 0.422""
(2.52) (-2.30) (4.14)
SH_10 0.104™ -0.814™ 0.006
(4.20) (-2.29) (0.08)
LnDS-SH_10 -0.004™" 0.042™ -0.001
(—4.42) (2.61) (—0.42)
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Continued
_cons 10.463" -19.538" -65.208""
(1.69) (-1.83) (-4.92)
N 77 43 116

r2_a 0.822 0.872 0.587
Year Yes Yes Yes
Bank Yes Yes Yes

Control Yes Yes Yes

6. LS5

AR TR, ERbAT A TRAE—E R EXS R ARAT B STRAOKF P AR IE Al 5 . IX R ]G R AT A4
T LA PR R 8 S A0 B g T R AV R . b RS i (R BR R B2, (R TR S B R AT A T H R R
N ARAT SRS AR SR A . BEE BB M B P 3R &, BT ZE DR RAT SR 1L Rk
JSEZHT RS o X BV PR A v L B r R RO K R 4 W) A B R AE R SR 5 T A SR B AL AT
SRR IS ) SR AT AR T DA AR . bAh, T E N AT A T A IR RE . AR ARAT
AR BOR Ay A28 7 A 2RV, DURE B R R B BT (22 57, O b AT A TR A 20
Rtk 1 Pk

PRIk, NIRTFEDARAT SRAT ARG B, el E AT ER TR, S e,
PR 2 T RANGESE, DL AN R 2w iR BRI 755K . T B0 2 R A 3 Mol A B T iR i
AT R AN e, RN AR TS R AR BT R R, S B B AL R P A o B
PR A S VAl S TUER R Mo, B OR SR 7 a4 Py P2l i B, ORIEAT A T R IIE W
ANERE, IS ME P T REPE . B8 =, S0 RSB BRR 8 B 8 DR e B AT 2B i T A AR TR R 5%
. QRN G GRS M, DL AR U, RIS, AU R 5 B A It % XIS 42 1 AL o)
o2 S PR R A ARG R i BRI AR A . B, HESDAT Ml B U AR 1R AR A JE - S5l e R LA BE
o EhiE F e RAT A T, RS S B KU i L EAT U B AT B

SE K
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