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RRHTHSHEARR., HRAI, RE “High ROA”

“Large scale” HIZREL ( DBIFT -0.4669*** FI 1.4164*** )
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@ Tobit B3
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B5E, BRBRITHNEFIREEAD HKRERT (Type 1)
(6 REBRTH 9 KO FIRIT ) FI/NRT (Type 11) (20
RXEMEIRTT ); EUR, BEAIREATEE 4 ( 2012-2014,
SR ZET, F12015-2019, FEREIZE) - B=, BHERE
BLSIREMESHITE,

MR &I, “Large scale” STRIRITEE (1.3209*) ,
m “High ROA” ST/MRITEZE (-0.6807**) . FBE, KR
ITHTRBERSMNERESELAANE, faFiEE
IS NMRITIES UMM A TIRAS. 59, N
R1TLHAY “High loan risk” %8 (0.6705** ) EEHBHA M
S5MR{RE—H, ZXPSBFPESHHHERRIBNETA
BEEBAREHANEANESL

@ Bk

BHFXRI1HRELE “XIREB" VLA “High loan
risk” RHEMEINHER MEENAEE, MH—SRIE
BFIES L HPIRITH “REER” EEEE, WEH
i “Z-score” F “DiD” , KMIGE 1 BRIV EME,
( “Z-score” 1 “DtD” #RERITMEAREANK, X

* 2 BARITRERKEE T

AIETF “Z-score” HERIRITREXEEMG, BAKHI Z-score
RERSHIZXEE; M “DiD” 2RITHIELEEEER
BEERZHFAIXEE, DD MERITANELM ST, )
WA, “Z-score” BIRHN 9.7690%, FMEIAIE,
BEEKFART “DID”MFRE0.0041*, FOAERREE,
FIPEREMXCIRITIESMEERS, ESRTEE X
BB . XMRFREIIGIE T E 1 SRR,

04 SRS

NTRBIESHEEMEETNER, BItT— 18
D . WERTEMIESWEE, 35 NIR (non-interest
income, IE F Z UZ N ) F0ICOR (incremental capital
output rate, IBERAFHE) IIANE 1 WBERTES, #
7E13,

M5 &I, NIRFOICORHIZREN 5379 -1.9301F00.0532,
AASHREBRE—HEAEE. £, IESHRERTER
IMmZEENS/MEFREREER. JEINERES,
MMM RFIES R THIIRE /N, BAREUKREER.

05 BRFAKRIMEIT
R2WEIEHE, ARETESUSPERIIRITR

IESLIRTT

(1) (2) (3) (4) (5)

Total 2012-2014 2015-2019 Type | Type Il

Credit growth Credit_growth Credit_growth Credit_growth Credit_growth
Deposti-arowth -0.0000 -0.4537** -0.0000 -0.0000 -0.4309***

post (0.0000) (0.1608) (0.0000) (0.0000) (0.1121)

InGDP -0.3539*** 0.0820 -0.0621 -0.2980*** -0.1659

(0.0807) (0.2953) (0.0450) (0.0835) (0.1404)
LnM2 0.6351*** 0.9923 0.0955 0.5554%** 0.2988*

(0.1394) (0.7596) (0.0668) (0.1340) (0.1686)
LDR -0.0268 -1.1062 0.0446 -0.0547 -0.2307

(0.1524) (0.7786) (0.1071) (0.1168) (0.3181)
Constant -4.6032%** -13.9697 -0.5001 -4.1253*** -1.9120

(1.1873) (8.2264) (0.6953) (1.0624) (1.4480)
Time dummy YES YES YES YES YES
Observations 170 31 139 128 42
Number of idc 31 18 29 16 15

Source: WIND and CSMAR, and China Securitization Analysis database
Standard errors in parentheses, *** p&-0.01, ** p&-0.05, * p<-0.1
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BRFENNE, WHENZBIESWIIBESLDAH, FHxt
BAFARRBITIMETIERFIN SEXDHE.

MEUESIRITFGGKE BNEIHRE, &FF
839 -0.0000, FEHIZ AT/ -0.4537**, IRITH -0.4309%*%
FIFSFSHRITERIREBEREZBNELETEY, 2FF
79 -0.2196*, FERHBI BN -05139**, FRHZEN
0.2295**, /NR1T/9 -0.2840%%,

=B, IESUHETRITNRERKEFE, XMNER
BRAZENABURITHIUAEE.

6 HETEaT

BEAER. BRI AZ BRI TRE T EE
IS, SRIFRERIESEHIHARIBIRN . KESRY
INEIRLERAT o FERETHIZAIBRR, BRITERFOES RN,
IR “mEEMN %@ SRUERT o IESUHE TIRITRY
WERKR, DRENERWRITHIMNGE OESHERA
WEFIROFZEWS ) , DIRBEFSRHIZANRENER,
PEESRNER— M EA. B4 RITRENIE, EWIE
FUHHN AR R AR, FENKESREE
EBEZN. @
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= 1 ARITERIES AR ERRE S

— (1) (2)
MRE
<= SEC SEMT

. . 0.2436 42.7256
High loan risk (0.3142) (26.1926)

. -0.4669%** 51.2698*
High ROA (0.1724) (30.8588)
Larae scale 1416455 190.0042%**

9 (0.2579) (31.6312)
High cost-to- 0.0260 47.4514%
income ratio (0.1682) (20.3425)
High capital 0.1497 -5.5449
adequacy ratio (0.1243) (24.1752)
High 0.2860 71754
liquidity (0.1867) (18.9323]

0.4729 -43.3061
LOR (1.5506) (175.8789)
47124 190.5962
M2 (6.8316) (366.0339)
0.2805 299.7707
inGoP (5.6603) (288.6044)
Constant -72.0058** -6,518.9082%**
(34.8509) (2,183.1051)
Observations 418 418
Number of idc 36 36
Likelihood-ratio
test of rho=0 16.71
Prob 2.18e-05
Log likelihood -1153
Wald chi2 17.49

Source: WIND and CSMAR, and China Securitization Analysis database
Standard errors in parentheses, *** p<-0.01, ** p&-0.05, * p<-0.1

JEIESIRTT

(6) (7) (8) (9) (10)

Total 2012-2014 2015-2019 Type | Type Il
Credit growth Credit_growth Credit_growth Credit_growth Credit_growth
-0.2196** -0.5139*** 0.2295** -0.1267 -0.2840**
(0.0968) (0.0713) (0.0866) (0.1252) (0.1218)
-0.4794%** -0.4968 -0.11M -0.6666** -0.4034%**
(0.0891) (0.3080) (0.0890) (0.2254) (0.1070)
0.6847*** 0.8151* 0.0466 1.1330%** 0.6011%**
(0.1574) (0.4313) (0.2019) (0.3172) (0.1799)
0.4046 0.0434 0.6427** -0.23%96 0.4922
(0.2580) (0.6590) (0.2491) (0.3169) (0.2877)
-4.0105%** -5.3141 0.4045 -7.70471%** -3.7630**
(1.4196) (4.3896) (1.9347) (2.3594) (1.5832)
YES YES YES YES YES

235 46 189 70 165

35 24 34 15 20
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