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!N@Nﬂ15!‘1Jﬁﬂ‘H!li]ﬁ\‘lslli’)\ii’)ﬂ’ﬂﬂi’)ﬂ!‘ﬂﬂuiﬂ‘lﬂﬂ waMyiua lag NANNNY

Variable Hivae LRP IS.RP 110.RP 115.RP 119.RP
AL nAde -0.4917%** -0.4921*** -0.4921*** -0.4931%** -0.4925%**
RP neitiowy 28.8755%** 27.4096%** 12.4470%* 1.0723 -18.9602%**
SIZE neitiow 0.0224* 0.0319%** 0.03180%** 0.0252%* -0.0032
CASH neitiow -0.158 -0.3531 -2.7133%* -4.4076%** 3.9998***
MLR nAtew 2.4188 1.4104 -1.1624 -4.0867*** -5.9825%**
NPL nAdeN 0.5484 0.2497 -0.5285 -0.6193 -1.0973%*
HINF nAHeN 0.1174 0.2740** 0.3049%* 0.1899 0.0398
CapU nAHeN 0.1771%%* 0.1900%** 0.1928%** 0.1949%%* 0.2150%**
RPSIZE At -0.9741%** -1.0480%** -0.9543%*** -0.8982%** 0.2728
RPCASH nAeN -49.8044 -39.9962 64.1539 149.3278%** 103.6818**
RPMLR NAHEN -199.1847*** -173.4614*** -20.4203 111.7196** 179.1614***
RPNPL Aoy -20.8632 -9.7927 18.0736 24.4933 43.7385%**
d1o 0.02153%** 0.0238*#* 0.0230%*** 0.0235%** 0.0216***
cons -0.599#** -0.644 1 %% -0.3970** 0.0818 0.4208**
Number of observations 1594 1566 1526 1486 1454
Number of groups 25 ] 25 ps 25
Sum of squared differenced residuals (RSS) 21.1711 21.2290 21.2372 21.2433 21.1374
Chi-squared 5076.0745 4974.5991 4841.6161 4736.1354 4652.5559
Sargan test statistic 5183.979%** 5076.4084*** 4945.3830%*** 4783.0904+** 4705.5342%**
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M3519 A-1 SrusnmsilFlumsnageuss nuAeUNNTIAN 2550 DUABUNWGH AN 2558

'
MAumsInnei
?J nﬁau UIUEUING Tl Lﬁau AUIUEUING T] !ﬁﬂu AUIUBUING

2007 1A, 18 2010 A, 18 2013 1A, 28
. 18 NN, 18 NN, 28
fin 18 fin 18 fia. 28
1.8, 18 1.8, 18 1.9, 28
Nn.A 18 N.A 18 n.A. 28
T 18 1y, 18 lo 28
n.A. 18 .A. 18 n.A 28
an 18 an. 18 an 28
n. 18 n.e. 18 ne 28
Q.. 18 a.9. 18 a.9. 28
wo 18 .. 18 wo 28
B.0. 18 B.0. 18 7.9. 28

2008 .. 18 2011 1.9, 28 2014 A, 28
. 18 N 28 . 28
fin 18 fin 28 fia. 28
1.8, 18 1.8, 28 [S VAN 28
w.A 18 WA 28 wA 28
ST 18 1. 28 .. 28
n.A. 18 n.a. 28 n.a. 28
o, 18 .. 28 an. 28
n.g. 18 n.e. 28 n.e. 28
a.9. 18 a.9. 28 a.9. 28
N.Y 18 N.Y. 28 Ny 28
5.9. 18 5.9. 28 5.9. 28

2009 1A, 18 2012 1A, 28 2015 uA. 28
nu. 18 . 28 . 28
in 18 fin 28 i 28
1.8, 18 1.9, 28 [SVRN 28
w.A 18 WA 28 wA 28
1.0, 18 1. 28 ERT] 2348
n.a. 18 n.a. 28
an 18 . 28
n.g. 18 ne 28
Q.. 18 Q.. 28
N.g 18 N.8. 28
5.9. 18 5.9. 28
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an ¥ Y 1 a d LY { a a 4
doyannanadosduvesanlsnldlunmsingzd ldun sasimalasundasinldduioe

' dy (Z a k) ' o dy [
ungN#il (AL) tazduilsasuiy (X) 1dun sasiaeniouToure (RP) anbaZU095UIA1S

a 4 1 [ a [
WIUYBY 1BU YUIAUDITUIAT (SIZE) aﬂHmzﬂﬁﬁ’i)ﬂiBQNH@‘WH@Q‘TJHWHS(CASH)8@]51

dy a ya d‘ d‘ 1 a d‘ 1% 9 o w a
ﬂ@ﬂlﬂﬂlﬂui‘ﬁﬁul‘b’ﬂ(MLR) LL’d8ﬂ’J']iJLﬁﬂﬂiuﬂﬁﬂﬁﬂﬂﬁu%@(NPL) 9ATINT IFMAINITHAR

(CapU) das13uilons 11 (HINF)

Variable Obs Mean Std.Dev Min Max
RP 2,828 et 0.0251 0.0086 0.0125 0.0475
AL 2,338 nerlie 0.0055 0.2660 -6.2626 6.2790
SIZE 2,348 nerie 12.0543 1.6576 8.4279 14.8568
CASH 2,348 nerieo 0.0071 0.0081 0.0000 0.0646
MLR 2,828 Nl 0.0748 0.0076 0.0585 0.0950
NPL 2,049 N 0.0214 0.0214 0.0001 0.1365
RPSIZE 1,996 AT 0.3098 0.1154 0.1066 0.6788
RPNPL 1,749 AT 0.0005 0.0006 0.0000 0.0047
RPMLR 2,296 et 0.0020 0.0007 0.0008 0.0043
RPCASH 1,996 et 0.0002 0.0002 0.0000 0.0024
HINF 2,828 eI 0.0247 0.0217 -0.0440 0.0920
CapU 2,828 neriey 0.6668 0.0802 0.5410 0.8973




1319 A-3 Correlation Matrix

LnLoan RP HINF CapU SIZE CASH MLR NPL RPSIZE | RPNPL | RPMLR | RPCASH

LnLoan 1.0000 0.0074 0.0066 0.0166 0.0023 0.0033 -0.0001 -0.0035 -0.0041 -0.0014 -0.0017 -0.0006
RP 0.0074 1.0000 0.5820 0.6340 -0.0179 0.0499 0.2877 -0.0336 -0.3841 -0.1381 -0.3379 -0.0876
HINF 0.0066 0.5820 1.0000 0.5453 -0.0243 0.0252 0.0958 -0.0314 -0.2940 -0.1087 -0.2983 -0.0732
CapU 0.0166 0.6340 0.5453 1.0000 -0.0651 0.0014 0.1688 -0.0085 -0.4808 -0.1596 -0.4546 -0.1837
SIZE 0.0023 -0.0179 -0.0243 -0.0651 1.0000 0.6121 -0.6989 -0.1580 0.4349 -0.0732 -0.1369 0.5656
CASH 0.0033 0.0499 0.0252 0.0014 0.6121 1.0000 -0.4870 0.0948 0.2535 0.1170 -0.1389 0.8085
MLR -0.0001 0.2877 0.0958 0.1688 -0.6989 -0.4870 1.0000 0.1036 -0.3298 0.0100 0.2395 -0.4796
NPL -0.0035 -0.0336 -0.0314 -0.0085 -0.1580 0.0948 0.1036 1.0000 0.0101 0.8793 0.0707 0.1290
RPSIZE -0.0041 -0.3841 -0.2940 -0.4808 0.4349 0.2535 -0.3298 0.0101 1.0000 0.2907 0.7844 0.5688
RPNPL -0.0014 -0.1381 -0.1087 -0.1596 -0.0732 0.1170 0.0100 0.8793 0.2907 1.0000 0.3237 0.2628
RPMLR -0.0017 -0.3379 -0.2983 -0.4546 -0.1369 -0.1389 0.2395 0.0707 0.7844 0.3237 1.0000 0.1880
RPCASH -0.0006 -0.0876 -0.0732 -0.1837 0.5656 0.8085 -0.4796 0.1290 0.5688 0.2628 0.1880 1.0000

(37
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xtabond LnLoan 11 9.RP L.HINF 1.CapU 1.SIZE 1.CASH LMLR L.NPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4, lag (1)

Arellano-Bond dynamic panel-data estimation Number of obs = 1454
Group variable: id Number of groups = 25
Time variable: time
Obs per group: min = 2
avg = 58.16
max = 81
Number of instruments = 1.4e+03 Wald chi2 (13) = 4652.56
Prob > chi2 = 0.0000
One-step results
LnLoan Coef. Std. Err. z P>|z| [95% Conf. Interval]
LnLoan
Ll. -.4925247 .0073205 -67.28 0.000 -.5068726 -.4781768
RP
L -18.96016 5.835319 — T 0.001 T 3 0o 7 14 -7.523147
SIZE
Ll. -.003182 L O 2L 2 1 < 0.793 -.0269213 .0205574
CASH
Ll. -3.999788 1.476264 e . i 0.007 -6.893212 -1.106365
MLR
N &5 . 932 1.389775 -4.30 0.000 -8.70645 -3.258634
NPL
L1l. Sl . ORIFS 47 .4820337 —2.28 0.023 -2.042116 -.1525788
HINF
L1l. .039806 .1461477 0.27 0.785 -.2466382 .3262503
CapU
L1l. .2149985 .0332904 6.46 0.000 .1497505 .2802466
RPSIZE .2728327 .276914 0.99 0.324 -.2699088 .8155741
RPCASH 103.6818 45.01021 2.30 0.021 15.46342 191.9002
RPMLR 179.1614 45.48023 3.94 0.000 90.0218 268.301
RPNPL 43.73854 15.72422 2.78 0.005 12.91964 74.55744
di1o .0216313 .0082534 2.62 0.009 .005455 .0378077
_cons .4208082 .1931495 2.18 0.029 .0422421 .7993743

Instruments for differenced equation

GMM-type:

L(2/.).LnLoan

Standard: L19D.RP LD.SIZE LD.CASH LD.MLR LD.NPL LD.HINF LD.CapU
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.d10
Instruments for level equation

Standard:

_cons
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A =) = A o (Z A A
M151990 A-5: 15 19SeuneuNanIsnagoy Wen1uaalsins oo (Instrumental

variable) 12148191 (lag) N2 DIANUAN (lag) N7

Variable 12 13 14 15 16 17
LnLoan
Ll. =.49252447%%* -.4925435%%* -.49257536%** -.49258144%** -.49256566% %% -.49260094***
RP
L19. -18.960139*** -18.094794*** -18.609227*** -18.461775%** -19.256596%** -20.303206%**
HINF
L1l. .03980619 .03768253 .03762775 .03974978 .0422483 .04528729
CapU
Ll. .21499832%** 71588151 % ** . 2105165 0 45 * .21534612%** .21561995%** .21608033***
SIZE
Ll. -.00318198 -.00186006 -.0030195 -.00309717 -.00377317 -.00490431
CASH
Ll. 8K 80 920 0 3™ P2 6] 4 % * % -4.1625607*** -4.1668764%**
MLR
Ll. ~5.9825317*%* -6.1121312%** -6.3600097***
NPL
Ll. -1.0973462 -1.0710481%** -1.0773408%**
RPSIZE 2 148 17 .26427083 .30449705
RPCASH 103.68199 108WI13398 & 107.567**
RPMLR 179.1613 1 % 183.96945%** 190.9599***
RPNPL 43.738497%% 1 o 51 % k% 43.098868%** 43.461635%%%
d10 .02163155** .02148054** .02125896%*
_cons .42076099%* .43909002** .47205316%*
N 1454 1422 1414
N_g 25 25 25
rss 21.137384 21 .3 21.114137 21.111626 21.103102
chi2 4652.5787 4627.3335 460 833 4580.7155 4555.6302 4533.0451

sargan 4705.5341 4679.9477 4653.3582 4629.7752 4602.9361 4576.97




46

M990 A-6: HAMINATOU TAsMINHUAAILSIATDIND (Instrumental variable) NAINAIH

(lag) 2

xtabond LnLoan 11 9.RP L.HINF 1.CapU 1.SIZE 1.CASH LMLR L.NPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4, lag(1) inst(L2.LnLoan)

Arellano-Bond dynamic panel-data estimation Number of obs = 1454
Group variable: id Number of groups = 25
Time variable: time
Obs per group: min 2
avg = 58.16
max = 81
Number of instruments = 1.4e+03 Wald chi2 (13) = 4652.58
Prob > chi2 = 0.0000
One-step results
LnLoan Coe i StiG G . 2 P>|z| [95% Conf. Interval]
LnLoan
1. - JAO 2N .0073205 -67.28 0.000 25068723 -.4781766
RP
L19. -18.96014 e S5 ey =3.25 0.001 -30.39715 -7.523129
HINF
Jicgll, 3 .0398062 .1461476 0-+2 0.785 B 2 4616350 .3262503
CapU
Ll. .2149983 .0332904 6.46 0.000 .1497503 .2802464
SIZE
Llg —. CJOIEHEE . Ol TR 1 —eD 6 0.793 - . @B69218 .0205574
CASH
b TR -3 . 99%0%E 1.476263 =2 i OR0.0"/ k- oW 8 I8 @] 3 -1.106368
MLR
Ll. =5 .9824532 1.389774 -4.30 0.000 -8.706439 -3.258624
NPL
Ll. -1.097346 .4820335 =2 .28 0.023 -2.042115 -.1525778
RPSIZE .2728317 .2769139 0.99 0.324 -.2699095 .815573
RPCASH 103.682 45.01019 2.30 0.021 15.46363 191.9004
RPMLR 179.1613 45.48022 3.94 0.000 90.02171 268.3009
RPNPL 43.7385 15.72421 2.78 0.005 12.91961 74.55739
d10 .0216315 .0082534 2.62 0.009 .0054552 .0378079
_cons .420761 .1932209 2.18 0.029 .042055 .799467

Instruments for differenced equation

GMM-type:
Standard:

L(2/.) .LnLoan
L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.d10 L2.LnLoan

Instruments for level equation

Standard: _cons

estat sargan
Sargan test of overidentifying restrictions

HO: overidentifying restrictions are wvalid

chi2 (1420) =

Prob > chi?2 =

4705.534
0.0000



47

M990 A-7: HAMINAaoU TasmInruaatlsinTeaie (Instrumental variable) NANAIH

(lag) 3

xtabond LnLoan 119.RP LHINF 1.CapU L.SIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L3.LnLoan)

Arellano-Bond dynamic panel-data estimation
Group variable: id

Time variable: time

Number of instruments = 1.4e+03

One-step results

Number of obs
Number of groups

Obs per group: min =

Wald chi2 (13)
Prob > chi2

avg =

max =

1446
25

57.84

81

4627.33
0.0000

LnLoan Coef. Std. Err. ) P>|z| [95% Conf. Interval]
ILnLoan
Ll. —-.4925435 .00734 -67.10 0.000 -.5069296 —.4781574
RP
L19. -18.09479 5.901444 -3.07 0.002 -29.66141 -6.528177
HINF
Tl .0376825 14 6 52388 0.26 0.797 -.2494979 .324863
CapU
Ll. .2155815 OB 3887 o2 6.46 0.000 .1501594 .2810036
SIZE
L1 -.0018601 Gt 286 8 Se - 1= 0.879 S0 2 5 708 9 .0219887
CASH
m —-4.105707 1.487199 — 24 0.006 =7.020563 -1.190852
MLR
Ll. =5 . 818 88 1.406051 -4.14 0.000 -8.573998 -3.062378
NPL
Ll. -1.071426 .4835269 —2 . g 0.027 —-2.019122 -.1237311
RPSIZE .228194 .2791878 0.82 0.414 —-.319004 .7753919
RPCASH 107.758 45.1894 2.38 0.017 19.18839 196.3276
RPMLR 175.088 45.91408 3.81 0.000 85.09804 265.0779
RPNPL 42.86406 15.7751 2.72 0.007 11.94544 73.78268
dlo0 .0218288 .0082748 2.64 0.008 .0056105 .038047
_cons .3915904 .1953632 2.00 0.045 .0086856 .7744952

Instruments for differenced equation
GMM-type: L(2/.).LnLoan

Standard: L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.d1l0 L3.LnLoan

Instruments for level equation
Standard: _cons

estat sargan
Sargan test of overidentifying restrictions

HO: overidentifying restrictions are valid

chi2 (1419) = 4679.948
Prob > chi2 = 0.0000
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M990 A-8: HAaMINAaoU TasmInruaatlsinTeaie (Instrumental variable) NAINAIH

(lag) 4

xtabond LnLoan 119.RP LHINF 1.CapU L.SIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L4.LnLoan)

Arellano-Bond dynamic panel-data estimation Number of obs = 1438
Group variable: id Number of groups = 25
Time variable: time
Obs per group: min = 2
avg = 57.52
max = 81
Number of instruments = 1.4e+03 Wald chi2 (13) = 4602.78
Prob > chi2 = 0.0000
One-step results
LnLoan Coe Std. Err. z = Al [95% Conf. Interval]
LnLoan
Ll. -.4925754 .0073607 -66.92 0.000 -.507002 -.4781487
RP
L19. -18.60923 B 16 55 =3,11 0.002 -30.35265 -6.865805
HINF
1. L8 .0376277 R I oneiniy) 0.26 0.798 3 - 2SEBN 08 .3255948
CapU
Ll. .2156505 .0334748 6.44 0.000 .150041 .2812599
SIZE
LR —.. QOSIGEEE - 0172 278 5 B - 28 0.806 e 02 g0 7 .0210517
CASH
i % -4.105666 .0 1 7 146 1 5 0.006 -7.029376 -1.181956
MLR
Ll. BO%021484 T §4 a8 1 —-&. .05 0.000 -8.715837 -3.127156
NPL
L1. -1.085314 .4849101 -2.24 0.025 -2.03572 -.1349073
RPSIZE .248869 .2824414 0.88 0.378 -.304706 .802444
RPCASH 106.5313 45.35661 2.35 0.019 17.63395 195.4286
RPMLR 178.3413 46.45063 3.84 0.000 87.29978 269.3829
RPNPL 43.35751 15.82464 2.74 0.006 12.34179 74.37323
d1o0 .0216709 .0083005 2.61 0.009 .0054021 .0379397
_cons .414392 .1990597 2.08 0.037 .0242422 .8045419

Instruments for differenced equation

GMM-type:
Standard:

L(2/.).LnLoan
L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL

D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.d10 L4.LnLoan

Instruments for level equation

Standard: _cons

estat sargan

Sargan test of overidentifying restrictions

HO: overidentifying restrictions are valid
chi2 (1417) = 4653.358
Prob > chi2 = 0.0000
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M990 A-9: HAMINAToU TasMInHuaAaLsATeIle (Instrumental variable) NAINAIH

(lag) 5

xtabond LnLoan 119.RP LHINF 1.CapU LSIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L5.LnLoan)

Arellano-Bond dynamic panel-data estimation Number of obs 1430
Group variable: id Number of groups 25
Time variable: time
Obs per group: min 2
avg 57.2
max 81
Number of instruments = 1.4e+03 Wald chi2 (13) 4580.72
Prob > chi2 0.0000
One-step results
LnLoan Coef. SICEl,  13iE e z P>|z| [95% Conf. Interval]
LnLoan
Ll. -.4925814 .0073786 -66.76 0.000 .5070432 -.4781197
RP
L19. -18.46177 6.009627 =3.07 0.002 30.24043 -6.683123
HINF
digl .0397498 .147368 O 2 0.787 .2490862 .3285858
CapU
Ll. .2153461 .0335646 6.42 0.000 .1495606 .2811316
SIZE
L1g8 —. CIOSICIEN .0123474 —U. 2 3 0.802 HOB.2 OF & .0211033
CASH
i . 4 .1 0T8N 1.486981 — 24 0.005 -7.10564 -1.276783
MLR
Ll. & 5. 95’5 0 1. 1.432987 -4 .18 0.000 -8.724104 -3.106898
NPL
Ll. -1.072524 .485159 e | 0.027 -2.023418 -.1216298
RPSIZE .2337122 .2823033 0.83 0.408 -.319592 .7870164
RPCASH 108.8291 45.29534 2.40 0.016 20.05189 197.6064
RPMLR 178.5406 46.64707 3.83 0.000 87.11399 269.9671
RPNPL 42.99189 15.83713 2.71 0.007 11.95168 74.03211
d1o0 .0215971 .0083243 2.59 0.009 .0052817 .0379124
_cons .4160221 .2009256 2.07 0.038 .0222152 .809829

Instruments for differenced equation

GMM-type:
Standard:

L(2/.).LnLoan
L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.d10 L5.LnLoan

Instruments for level equation

estat sargan

Sargan test of overidentifying restrictions

Standard: _cons

HO:

chi2 (1414) =

Prob > chi2 =

4629.775
0.0000

overidentifying restrictions are wvalid



50

M13197 A-10: HANITNATDY 1AENITAIMUAALTIATD I3 (Instrumental variable) A1

A (lag) 16

xtabond LnLoan 119.RP LHINF 1.CapU LSIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L6.LnLoan)

Arellano-Bond dynamic panel-data estimation Number of obs = 1422
Group variable: id Number of groups = 25
Time variable: time
Obs per group: min = 2
avg = 56.88
max = 81
Number of instruments = 1.4e+03 Wald chi2 (13) = 4555.63
Prob > chiz2 = 0.0000
One-step results
LnLoan Coec s Slicel, Ticha . %, P>z | [95% Conf. Intervall]
LnLoan
Ll. -.4925657 .0073993 =66-57 0.000 -.507068 -.4780633
RP
L19. =19,2566 6.097864 =3.16 0.002 -31.20819 -7.305003
HINF
I 1 .0422483 L I8 e " 0 = 0.775 3 - 2 S b .3322722
CapU
Ll. .21562 10388 7 3 6.40 0.000 .1495745 .2816654
SIZE
T, 148 =500 S .0124797 S .- 3 U/ 6 2 sl 28805 3 .0206866
CASH
L — 4.8 625,64, 1.495417 e T (o] {0/ -7.093525 -1.231597
MLR
Ll. el 2 1 34 1.449786 . 0.000 -8.95366 -3.270602
NPL
Ll. -1.071048 .4873243 . 20 0.028 -2.026186 -.1159101
RPSIZE .2642708 .2862257 0.92 0.356 -.2967212 .8252629
RPCASH 108.134 45.54898 2.37 0.018 18.85963 197.4083
RPMLR 183.9695 47.06253 3.91 0.000 91.72859 276.2103
RPNPL 43.09887 15.90474 2.71 0.007 11.92615 74.27159
d1o0 .0214805 .0083513 2.57 0.010 .0051123 .0378488
_cons .43909 .2041453 2.15 0.031 .0389726 .8392074

Instruments for differenced equation
: L(2/.).LnLoan

GMM-type

Standard:

Instruments for level equation

Standard: _cons

estat sargan

Sargan test of overidentifying restrictions

HO: overidentifying restrictions are wvalid

chi2 (140
Prob > c

9) = 4602.936

hiz =

0.0000

L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.dl0 L6.LnLoan
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M13199 A-11: HANITNATDY 1AENITAIMUAALTIATD I3 (Instrumental variable) A1

A (lag) 7

xtabond LnLoan 119.RP LHINF 1.CapU LSIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L7.LnLoan)

Arellano-Bond dynamic panel-data estimation Number of obs = 1414
Group variable: id Number of groups = 25
Time variable: time

Obs per group: min = 2
avg = 56.56
max = 81
Number of instruments = 1.4e+03 Wald chi2 (13) = 4533.05
Prob > chi2 = 0.0000
One-step results
LnLoan Coef . SiEiSc] PG z P>|z| [95% Conf. Intervall]
LnLoan
Ll. - J40 G100 .0074191 -66.40 0.000 -.5071421 -.4780597
RP
L19. - 0. 30321 6.187632 -3.28 0.001 —-32.43074 -8.17567
HINF
Tk .0452873 .1485324 (04 0.760 -k 2885°CBI0 9 .3364055
CapU
Ll. .2160803 2 T8 65 (o JF i) 0.000 .1497817 .282379
SIZE
T.1.4 -.0049043 . GEF2 67R 7 S 38 0.697 -.0296248 .0198161
CASH
s -4.166876 RO 09513 1 — 2 0.006 - GA5111 -1.208642
MLR
Ll. 56 . 86001 1.467919 -4.33 0.000 -9.237078 -3.482942
NPL
Ll. -1.077341 .4899438 2w () 0.028 -2.037613 -.1170686
RPSIZE .304497 .2907508 1.05 0.295 -.2653641 .8743582
RPCASH 107.567 46.01168 2.34 0.019 17.38575 197.7482
RPMLR 190.9599 47.55905 4.02 0.000 97.74587 284.1739
RPNPL 43.46163 15.99188 2.72 0.007 12.11813 74.80514
d10 .021259 .0083783 2.54 0.011 .0048378 .0376801
_cons .4720532 .2073297 2.28 0.023 .0656945 .8784119

Instruments for differenced equation
GMM-type: L(2/.).LnLoan
Standard: L19D.RP LD.HINF LD.CapU LD.SIZE LD.CASH LD.MLR LD.NPL
D.RPSIZE D.RPCASH D.RPMLR D.RPNPL D.dl1l0 L7.LnLoan
Instruments for level equation

Standard: _cons

estat sargan
Sargan test of overidentifying restrictions

HO: overidentifying restrictions are wvalid

chi2 (1401) = 4576.97
Prob > chi2 = 0.0000
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M3197 A-12: wamsnadoy 1agld vee(robust) tiveudilayni Heteroskedasticity

xtabond LnLoan 119.RP LHINF 1.CapU LSIZE 1.CASH 1.MLR LNPL RPSIZE RPCASH RPMLR

RPNPL d10 if LnLoan >-4 & LnLoan<4 ,lag(1) inst(L2.LnLoan) vce(r)

Arellano—Bond dynamic panel-data estimation Number of obs = 1454

Group warisble: id Humber of groups = zZ5
Time varisble: time

Obs per group: min = Z

avg = 58.1¢

mEx = gl

Humber of instruments = 1_4e+03 Wald chiz(0) = -
BProb > chiZ = -
One-step results
{(Std. Err. adjusted for clustering on id)
Robust

LnLoan Coefl Std. Err. = B>z [95% Conf. Interval]

LnLoan
Li. —-.4925245 5 - - 3 -

RE
Llis. —-1B.36014 3 - - E -

HINF
Li. -039B082 L ) - 3 -

Capll
T1._ _21453983 i 9 i L -

STI7E
Li. —. 003182 3 4 4 - -

CRASH
Ll_ —3_99579 - 3 ks - -

MIZ
1. -5_9BZ53Z | e e - -

NEL
Li. -1.05%734¢ - - - - -
RESIZIE LE2T7ZB217 - - - -
RECRSH 103 .882 - - - -
REMIR 175.1813 - - - -
RENMEL 43 _T385 - - - -
dio .0Z1les21s - - - -
_cons .42078l - - - - -

Instruments for differenced eguation
Gf-type: Li2/.) . InLoan
Standard: L153D.RP LD_HINF LD.CapU LD.SIZE LD.CASH LD.MLE LD.NPL
D_RESIZE D_RPCASH D_RBEMLE D_RENEL D_d410 LZ_InToan
Instruments for level eguation
Standard: _cons
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