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( CR)
. 1; (
0. 2005) /
. ( TANG) .
— 1,
1
LEV 546 0.9307 0.9355 0.0253 0. 6424 0.9728
SIZE 546 16.1730 15.7311 1.7925 12. 8458 21.3608
PROF 546 0.0114 0.0108 0. 0060 0. 0006 0.1124
GROW 546 0.3424 0.2878 0.5078 -0.5772 9. 0000
LDR 546 0.6252 0.6563 0. 1016 0.2103 0.8378
CAR 546 0. 1360 0.1292 0.0372 0.0858 0.5474
FIRST 546 0.74 1 0.4370 0 1
CR 546 0. 6623 0.6795 0.1928 0. 1040 1.0000
TANG 546 0.0089 0.0073 0. 0065 0. 0009 0.0371
() 0LS

1. OLS :
Q(LEV| SIZE -+ TANG) =, +B,SIZE, +
_ B,PROF, + B,GROW, + B,LDR, + B;CAR, +
LEV, = B, + B,SIZE, + B,PROF, +  BeFIRST, +B;CR; + B;TANG,; + ¢, (3)

BsGROW, + B,LDR, + B;CAR, + B,FIRST, + ()
B,CR, + B;TANG, + g, (1)
2. 0 2007
Koenke and Bassett( 1978) € )
( Quantile Regression) > °
i 2008 2013 o
O ; 546 o
2,
) 2
y, = 2Byt i =1 n (2) 2008 2009 2010 2011 2012 2013
0,(y. | x) =8, 5 15 16 16 16 16 94
(2) Y, X, 44 62 74 92 105 75 452
8, =, K x1 0,01 %) y 59 77 90 108 121 91 546
x 0 N
° ()



1. OLS

0.0015 1%
0. 15% 1 (
2.71828 ) 0.15% .
—~0.4475 1%
1% 0.4475%
~0. 0408 1%
1%
0.0408%
~0.5308 1%
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0.0065% .
( )
2. QR
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OLS OLS .
0.5
OLS o
3
OLS 0.1 0.25 0.5 0.75 0.9
SIZE 0.0015™* 0.0025™* 0.0022 0.0015™* 0.0008 ™ 0.0001
(4.05) (7.00) (5.64) (5.60) (2.18) (0.05)
PROF —0.4475™ -0. 8680 -0.7653™ -0.9995 -0.9657™ -0.7292
( -4.36) ( -2.88) ( =2.47) ( -3.94) ( -2.02) ( -1.05)
GROW -0.0012 0.0009 0. 0004 -0.0001 -0.0005 -0.0012
7 ( -0.98) (0.44) (0.32) ( -0.05) ( -0.27) ( -0.82)
LDR -0.0408 ™ -0.0122 —0.0326™ —0.0384 % —-0.0477™  -0.0439™
( -6.34) ( -1.30) ( —4.33) ( -4.53) ( -4.72) ( -5.66)
CAR -0.5308 ™ -0.6871™ -0.6342 -0.5028 -0.4221™  -0.3916™
( -31.13) ( -19.72) ( -14.42) ( -8.89) ( -10.27) ( -7.39)
FIRST 0.0008 0.0016 0. 0006 0.0011 0.0016 0.0002
(0.53) (0. 80) (0.34) (0.92) (0.93) (0.07)
CR 0.0065 0.0077 0.0016 -0.0006 0.0012 0. 0065
(1.98) (1.20) (0.37) ( -0.18) (0.22) (1.37)
TANG 0.0013 0.0016 0.0015 0.0017 0.0013 0.0011
7 (1.37) (1.08) (0.69) (0.84) (1.20) (0.98)
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obs 546 546 546 546 546 546
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0LS 0.1 0.25 0.5 0.75 0.9
SIZE 0.0016™ 0.0033" 0.0025" 0.0017 0.0019 -0.0019
(1.88) (1.76) (1.93) (1.40) (0.78) ( -0.61)
PROF —2.2880™" -1.0059 —1.7980 —2.35577 -2.9718™ —1.5584
( -5.44) ( -0.98) ( -3.32) ( -2.82) ( -2.67) ( —1.43)
CROW -0.0021 0. 0085 0.0022 -0.0091 -0.0067 0.0082
( -0.43) (1.34) (0.49) ( -1.25) ( -0.80) (1.07)
LDR -0.0220" -0.0347 -0.0322* -0.0188 -0.0136 -0.0098
( -1.70) (-1.37) ( -3.86) ( -1.33) ( -4.72) ( -0.48)
CAR -0.3529™ -0.5381"™ -0.3982* -0.3659™* —0.2349™ -0.4231™
( -6.97) ( —4.46) ( -6.25) ( -5.37) ( -2.24) ( -6.07)
FIRST -0.0023 0.0020 0. 0009 -0.0011 -0.0023 0.0001
(-1.42) (0.53) (0.36) ( -0.38) ( -0.56) (0.01)
CR -0.0034 -0.0066 -0.0096 -0.0063 -0.0116" 0.0045
( -0.79) ( -0.55) ( -1.27) ( -1.23) ( -1.86) (0.55)
TANG 0.0014 0.0014 0.0013 0.0011 0.0010 0. 0095
(1.13) (1.29) (1.44) (1.03) (0.95) (0.89)
obs 94 94 94 94 94 94
R’ 0.7664 0. 6085 0.5392 0.5050 0.5214 0.5986
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OLS 0.1 0.25 0.5 0.75 0.9
SIZE 0.0018 0.0028 0.0032* 0.0027 0.0012 0.0009
(2.75) (2.14) (2.72) (4.32) (1.58) (0.76)
PROF -0.3906 -0.9440 ™ -0.5894" -0.8081™ -0.6906 -0.2332
( -3.48) ( =2.90) ( -1.92) ( -2.07) ( -1.48) ( -0.49)
GROW -0.0014 0. 0009 0. 0007 -0.0027 -0.0003 -0.0008
( -1.10) (0.32) (0.30) ( -1.01) ( -0.15) ( -0.19)
LDR -0.0407 -0.0101 -0.0233* -0.0352™ -0.0479 -0.0540™*
( =5.56) ( -0.70) ( -2.08) ( -2.83) ( -4.74) ( -5.07)
CAR -0.5303 ™ -0.6806™ -0. 6466 -0.4584™ -0.4233™ -0.3844™
( -28.19) ( -14.70) ( -12.39) ( -8.74) ( -14.47) ( -10.36)
FIRST 0.0017 0.0022 0.0036 0. 0020 0.0017 -0.0002
(1.05) (0.95) (1.52) (1.07) (0.64) ( -0.10)
CR 0.0108 ™ 0.0110™ 0.0127 0.0088 ™ 0.0098" 0. 0080
(2.68) (2.44) (3.01) (2.12) (1.73) (1.22)
TANG 0.0064 0.0057 0.0061 0. 0050 0.0068 0.0055
(0.85) (0.92) (1.03) (1.15) (0.90) (0.73)
R’ 0.6894 0. 5605 0.4607 0.3672 0.3123 0.2719
obs 452 452 452 452 452 452
: N 10% 5% 1% ;OLS R’ AdjR* QR R’
Pseudo R®



0.9

»

2008—2013

(452

OLS

1% -

OLS

OLS

0.9

»

0.75



2. . J . 2008(6) .

o J. 2008(2) .
4 Jensen Michael C. Meckling William H. Theory of the
o firm: Managerial behavior agency costs and ownership
structure J . Journal of Financial Economics 1976

o (4): 305360.

5 Kim W. S Eric H. S. Evidence on the impact of the agen—
o cy costs of debt in corporate debt policy J . Journal of Fi—

3. ( . nancial and Quantitative Analysis 1986(21) : 131144.
) 6 Modigliani F. Miller M. H. The Cost of Capital Corpo—
o ration Finance and the Theory of Investment J . Ameri—

can Economic Review 1958 48( 3) :261297.
N 7 Myers S. C. Majluf N. S. Corporate financing and in—
o vestment decisions when firms have information that in—
vestors do not have J . Journal of Financial Econom—
o ics 1984(13): 187221.
8 Stephen Ross. The Determination of Financial Struc—
ture: The Incentive Signaling Approach J . Journal of
1 . Economics 1977( 8) : 2340.
I 2010( 12) :54. ( : )

The Influence Factors of Capital Structure of Commercial Banks in China:
Based on the Research of OLS Regression and Q uantile R egression
Ding MingMing Yu ChengYong
( School of Accounting Nanjing University of Finance and Economics Nanjing 210023  China)

Abstract: The paper researches the relationships between capital structure and its influence factors based on 546 observa—
tions of commercial banks in China from 2008 to 2013 and gets empirical results based on the ordinary least squares regression
and quantile regression. Then the paper puts forward Suggestions in turn management and industry policy according to these
conclusions. In order to ensure the robustness this paper will be divided the whole samples into listed Banks and private Banks
two samples the results are basically identical. The empirical results show that the size affects the capital structure; profitabili—
ty depositdoan ratio capital adequacy ratio negative influence capital structure; growth the first big shareholders nature im-
pact on the capital structure of asset collateral value insignificantly; Ownership concentration does not effect on capital structure
of listed Banks but impacts on private Banks positively. Through the empirical analysis the results found that “while the iron
is hot still need their own hard” truth can apply to Banks” capital structure theory namely the influence of the profitability of
Banks” capital structure is most obvious. As a result banks should improve the level of management to make capital structure
in a reasonable level. Government should strengthen the regulation and should controls the banking industry’s overall capital
structure through regulatory tools ( LDR capital adequacy ratio) .

Key words: Capital Structure; Influencing Factors; Commercial Banks; Ordinary Least Squares Method; Quantile Re—

gression



