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How does internal control affect the bank’ s credit risk identification ability .

Empirical evidence from A-share listed banks

WANG lei', CHI Guohua®
(1. School of Accounting, Nanjing Audit University, Nanjing 211815, China;
2. School of Internal Audit, Nanjing Audit University, Nanjing 211815, China)

Abstract ; In the era of high-quality development of China’ s economy, how to effectively prevent and control bank credit
risk and firmly hold the bottom line of systemic risk is a major theoretical and practical issue worth studying. Different
from the previous literature, based on the micro-perspective, from the perspective of bank screening high-quality
customers, this paper empirically tests the impact of internal control quality on the bank’ s credit risk identification
ability by using the 7317 "bank-listed company-annual" observations involved in the single loan contract signed by A-
share listed banks and listed companies in the Shanghai and Shenzhen Stock Exchange from 2007 to 2018. The study
found that compared with banks with lower internal control quality, Banks with higher internal control quality are more

likely to choose borrowers with lower risk level and have higher risk pricing ability, it is mainly reflected in two aspects
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setting higher loan interest rate for borrowers with higher risk level and requiring loan guarantee. Through further

research, this paper clarifies the role of various components in the bank’ s internal control, analyzes the heterogeneous

role of different types of borrowing enterprises, and explores the role of the bank’ s internal control in punishing credit

related violations by regulatory authorities. The above research results not only enrich the relevant literature of credit risk

governance research from the micro level, but also reveal the internal impact mechanism of internal control on the bank’

s credit risk identification ability. They provide important empirical evidence for banks to effectively prevent and control

credit risk and achieve high-quality development, and also provide theoretical reference for the banking regulatory

authorities to strengthen financial supervision.
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P F (Tangi) VA B4 3 ( CFO) 2578 & /Y 5948
R AR B R T, 3 sk e s o A8 i 3 45
EZ A s VT (SOE) B HIME Hy 0. 414, F B
BEAN R A 41.4% J& T E A 4 4R 17 P R
( BankSOE) HIXI{E N 0. 364 , FeWIREA LS 7 dh A% 2k
HVE N E AR R L (5 BAEAR DY) 36.4% . 7
U (MP) F3 R 0. 527 LR Ai(E ]y 1, KHIRE
AR R] P K 24— i[RI A 0% TIOR3k

2 1 Panel B XJ L T[] o il I e 4R A 7

Jr A I 8 DRSS, 7 S 8 A1 L B HE 5 £ Al 25
ITHE R a5 . TLUE B, 5 A R4
J R BAR B ARAT R BL, P T 4 o o e Y R A T
JIT I BAE S ) B2 3R 2R (Interest ) 4 0. 064, 1
FART A PR A T BT A A A ERAT BT TR A K A
b BEFIABR ( Term ) DL S GE 3K LR ( Assurance ) 1E
PREREAR B B35 22 5 3 O, AN R AT b J7
AR A Ml KU 7K -, PRy 42 o] Jo 4 o R
A7 B T A A ol 9 il XU 7K SF- 127 8 25 /N T R
i i B AR R AT 9T J A A ol 198 £ ol KUK 7K
3 ZEH 5 - 0.006 FI -0. 013 3 7S FARJE
AR oA S T o e AR AT B A ) T R R
R 7K AR R A
F1 iRt

Panel A T4 A5 &8 B RR G457

ARt | WINME | M | PRk | AR | p25 p75

Interest 7317 | 0.069 | 0.061 | 0.025 | 0.048 | 0.079

Term 7317 1. 504 1 1.410 1 2

Assurance | 7317 0. 649 1 0.353 0 1

Riskl 7317 | 0.042 | 0.025 | 0.110 | 0.015 | 0.045

Risk2 7317 | 0.102 | 0.062 | 0.256 | 0.037 | 0.111

BankIC | 7317 | 6.625 | 6.742 | 1.285 | 5.879 | 7.393

Size 7317 | 22.34 | 22.25 | 1.066 | 21.55 | 23.04

Lev 7317 | 0.530 | 0.533 | 0.184 | 0.394 | 0.668

Roa 7317 | 0.029 | 0.028 | 0.044 | 0.011 | 0.053

Tangi 7317 | 0.340 | 0.331 | 0.195 | 0.203 | 0.475

CFO 7317 | 0.026 | 0.028 | 0.066 | —0.009| 0.066

MB 7317 | 4.297 | 3.395 | 3.076 | 2.240 | 5.342

SOE 7317 | 0.414 0 0. 493 0 1
Largest | 7317 | 0.331 | 0.324 | 0.141 | 0.218 | 0.422

BankSOE | 7317 | 0.364 0 0. 481 0 1

MP 7317 | 0.527 1 0.499 0 1

EPU 7317 | 0.739 | 0.647 | 0.389 | 0.487 | 0.950

Panel B A [l RAT AR B4 A A lb XURS: A S AR A £ 1%
LT AINS L

A (U%EﬁVﬂ%F?Eﬂ (2)%&???\1%@5%’] 25 T K5
Pt m A | BT RAREA (1) ~(2)

Interest 0. 064 0.073 —0. 009
Term 1.493 1.515 -0.022
Assurance 0. 646 0. 650 -0.004
Riskl 0.039 0. 045 -0.006 **
Risk2 0. 096 0.109 -0.013*

(=) ABR M

AN i A AR B EAT T RIS B AR O S

Bro &2 MG 742 Z M H Pearson FHE R

(LT ) A Spearman MR RE (A L), ATUE

2 ARAT P B R ( BankIC ) 55 3 Al AU
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P E %A 2023 5 8 A

(Risk1) 3% 09 T, B B3 Br 45 SR FEA AT 5 A 3C
R H1 09 T 5 4 U (Risk1 ) 5 5% 3R %
(Interest ) st 35 TEAH O, 2 W5 390l XU 7K F B
R DR A AH T AR SO H2 B8 Y
SEANFIERAT AR BT i Al KU K F- 5 15 5E

DAt g fbeise H2 BTSSR, 7 2 )5 Sk — 0 Sk
o 3o WAHSE RBGERE -l LU 2, 44
P A B 2 R S R B AHR /N T 0.5, TH R 2%
AR 2K T VIF BB BETNF S, X
FWA SR TR B I AR i 2 d

RN FZH KRN LS NI m R AR LR,
T2 HEXRBUERE
Ar Interest Term Assurance Risk1 BankIC Size Lev Roa
Interest 1 0.030 ™" 0. 020 0.016 *** 0.058 "™ 0.102 " 0. 103 " -0.112™
Term 0. 009 1 0.074 " -0.004 0. 063 " 0.161 " 0.132™ -0.001
Assurance 0.017 0. 094 *** 1 0. 007 0. 085 *** 0.031 " 0.216 " -0. 114
Riskl 0.003 " -0.007 0.014 1 -0.068 -0. 171" -0.062 " —-0.088 "
BankIC 0.036 ™" 0.081 " 0. 086 " -0.055 " 1 -0.054 " 0.088 *** 0. 020
Size 0. 102" 0. 150 ™ 0.045 " -0. 165" -0.057 " 1 0.505 """ -0.077 "
Lev 0.091 "™ 0.114 ™ 0.216 -0.009 0.075 " 0.502 " 1 -0.393 "
Roa -0.069 *** -0.013 -0. 115" -0.178 " 0.027 " -0.017 -0.360 """ 1
Tangi -0.040 *** -0.116 ™" —-0. 180" -0.010 -0.024" —-0.489 " -0.840 " 0.299 ***
CFO -0.013 -0.022 -0.109 " 0.022 -0.035" -0.0212 -0.165 " 0.210 "
MB —0.045 " -0.063 " -0.031* 0.123 " —-0.189 " -0.361 " -0.030 0.114**
SOE -0.003 0. 049 ™ -0.010 -0.003 0. 047 *** 0.325 " 0.311" —-0.150
Largest -0.029" 0. 063 " -0.039 " -0.017 0. 060 0.205 0.085 "™ 0. 067
Banksoe -0.032" 0.138 " 0.015 0. 008 0. 059 " 0.017 -0.012 0. 005
mpP 0. 006 0. 022 0.028 " 0.024 " 0.110 ™™ —-0.046 " 0.043 " -0.004
EPU -0.074 " 0.026 " 0. 006 -0.016 0.167 "™ 0.071 "™ 0.039 ** 0.024 "
AR Tangi CFO MB SOE Largest BankSOE MmP EPU
Interest -0.052 """ -0.019 -0.132"" 0. 0002 -0.051 " -0.027" 0.016 -0.055 """
Term -0. 122" —-0.0348 ** —-0.081 "™ 0. 047 0.047 ** 0. 094 *** 0.025" 0. 046
Assurance -0.179 " -0.119* —-0.048 -0.010 —-0.044 " 0.015 0.028 " 0. 056 **
Riskl 0. 040 ** 0.022 0. 067 -0.004 -0.061 " 0.013 0.042 " 0.016
BankIC -0.032™ -0.036 ™" —-0.268 " 0. 055" 0. 068 0. 062 " 0. 165" 0.467 "
Size -0.501 *** -0.001 -0.412"* 0.330 " 0.174 0.011 —-0.045 " 0.041
Lev -0. 849 *** -0.163 " —-0.108 ™" 0.313"" 0.078 " -0.014 0. 043 ™ 0.079 "
Roa 0.320 """ 0.240 " 0.240 " -0. 190 *** 0. 062 " 0.016 -0.003 0.041 "
Tangi 1 0.119 0. 042 " -0.271 """ -0.023" 0.029 " -0.024" -0.069 "
CFO 0. 107 *** 1 -0.002 0.029 " 0. 065 *** 0. 063 *** 0. 009 -0.034*
MB -0.027" -0.031 " 1 -0.263 -0.170 " —-0.048 " -0.017 -0.212""
SOE —-0.254 " 0.023 -0.215"" 1 0.223 0.019 0. 046 ** 0. 001
Largest -0.029" 0. 060 —-0. 146 0.220 " 1 0.032 ™ 0.067 ** -0.011
BankSOE 0.028 " 0.058 " —-0.041 " 0.019 0.032 ™ 1 0.025" -0.001
MP -0.025" 0. 004 0.029 " 0. 046 0.067 " 0.025" 1 —-0.180 "
EPU -0.067 *** -0.032"" -0.118™" -0.031 ™ —-0.046 " 0. 001 -0.200 *** 1
(Z2)EAmBELER HI B9 —2,

23R TR HI BSEIER A 45 R, %3
HER (1) F1 AR Aol XU R T Risk1 BE 2t 1) 1] )5
5L 0T LUE B BankIC B ZREHK - 0.011, HL7E
5% M PR AKCE T 3 R B 5 (2) B R A
M RURSE SR F Risk2 B St 1) 10 05 25 5% W] DL 5
BankIC W ZE0CH - 0. 020, HLAE 1% (1 5 E 1 AKF
FEENT, DL WSS R R R ]
B AT BT X L A i A ol 1 XU B 7K S A X
AR, FLA 3 e P A o ot P AR A T R ) T B R
BN BN IRV K P AR A A R il 5 ik
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P ) A5 A I, RS 5 S P o ) A A
PAS S 3 PR KO AR — 5, Jrr B R A
(Size) JAANBETI (Roa) A TA LGP 15 e ( Tangi)
(ARBTG5 7 R R |
FIGE 78 L KA T B8 7 i LB R I ol XU
TRTARNHEAR , 5 A B S5 WF 5T 4 ol 25 et 11
SER LA (CFO) W 25 3 0, W 4
i34 R A Al 28 R B 3 Dk 3 /N XU 7K
B, 55 75 55 A A 4 o A R — B
PR (Lev) T AE I T L (MB) LA B A b i



Big - FEERE RATRIRIEF 2o AT H 3 R R A 4 A

(SOE) fIR BB 0 E , FW] A Ml Ve 7= 60 i
5 TG A 1 B 5 T [R5 i, 4l
SR K AR B , 5 Ve ) B 5 B
A R IR

*3 {Ri% HI WLIERIFER

(R SEE [T S5 S, £l KU K- ( Risk] (Risk2 ) 5 4%
FIHBR ( Term ) i35 A5G, W Aol XU 7K F Bk
15, BB A B R A R B 5 R A ol XU 7K
(Riskl Risk2) 5847 AR EEH BTt ( BankIC) 525
W) R BT R VIR R AR AT P R 45 ) o =
AR AR U 7K SF- 55 4E 0 R =2 [] 64 A DG OC &
TN, 34 (5) TR (6) 51K Bl ik g A8
R BE AR 1 SEE [ 3 45 3L 4l XURs: 7K P
(Risk1 \Risk2) S55% 3% (Assurance) . 1FAH L,
F Al RS 7K 8y, AR AT 23 BER AR Al 42
PEBEFAE R 5 Al XUBS: K (Risk1  Risk2 ) 55817
PN ARAE ] BT 5 ( BankIC) 32 2 AW N 1E,
FWVHAT PA F 42 ] o o R v, G i A A ol XL
RS EA€itk N CIPEN O F g =Y in i h
] R B AT 23 R KU 7K P A v 1 i Aol 42 1t %
FAALR, 54 DL TSRS R R, IR T
e PR AT ELA TR 1 XU A AN 18 T, 5 R
*4 {Rig H2 WEIERIFEER

Ak (1) (2)
' Riskl Risk2
0.141 ™ 0.355 ™
Constant
(6.630) (6.353)
) -0.011* -0.020 "
BankIC
(-1.998) (-2.890)
. -0.004 ™ -0.010 "
Size
(-4.363) (—4.2006)
0.017 = 0.044 ™™
Lev
(3.097) (3.111)
-0.196 ™ -0.493 "
Roa
(-11.956) (-11.390)
L -0.009 " -0.029 ™"
Tangt
(-1.805) (-2.159)
-0.034 ™ -0.092 "
CFO
(-3.851) (-3.899)
0. 002 ™ 0. 005 ™~
MB
(7.630) (7.116)
0.003 ™ 0. 009 ™~
SOE
(2.542) (2.735)
0. 004 0.011
Largest
(1.372) (1.342)
0. 001 0. 001
BankSOE
(0.604) (0.598)
-0.004 -0.003
MP
(-1.197) (-0.402)
-0.002 -0.003
EPU
(-1.257) (-0.719)
Industry YES YES
Year YES YES
Bank YES YES
N 7317 7317
Adj - R 0.250 0.244

AT UL H2 ISERNIAZE R, £ 4
HER (1) SIRIER (2) 51 g i e A0 2 D 3R 2 1Y)
SEUE WA 25 5 0] LLE B 4ol KU 7K SF- (Riskl
Risk2 ) 5 B03CRI 3R ARG, 2R A AR AR I Ak A
RS K P ARAT 25 T B DR R 3R AR X 3 1
AV KU K (Risk1 | Risk2 ) 55847 P4 42 il o
(BankIC) /2SI 1Y) F AR .25 0 1F , RWTBRAT N
P T Ry R Al XU 7K SF- 5 B R %
ZIE O FR B B e o PN AR R AR AT & 4
T IR K ST e 8 sk Aol DA B g ) B R R, R
4 HE(3) BNFNEE (4) 51 A w5 A A2 1 2 D s B RR

R m [ @ G [ @ &) [ ®
P2 ( Interest ) PEIABR ( Term) PR R (Assurance )
Comstant | ~0-035 7% | 20,035 %5 | 1,730 %% | 1740+ | 7.533 =+ [ 7. 550
(=3.075) | (=3.075) | (-2.586) | (-2.598) | (5.717) | (5.731)
i | 0-021 ~ ~2.459 * ~ 2.674 ** ~
(2.784) (=1.905) (2.382)
Riskl x | 0.004 ** ~0.347 0.220 **
BankIC | (2.074) N (-0.937) - (2.275) -
Rk ~ 0.008 *** ~ ~1.074 ** ~ 1.283 *
(2.686) (-1.973) (2.890)
Rish2 x 0.002 *** ~0.151 0.119 **
BankIC B (2.889) N (-1.021) N (2.382)
~0.001 ** | —0.001 ** | 0.048 0.050 0.006 0.003
BankIC
(-2.245) [ (-2.239) | (1.088) | (1.026) | (0.099) | (0.053)
G| 0-004 5 10,0045 | 0,131+ [ 0,131 | -0.201 | -0.201 **
(9.636) | (9.627) | (4.599) | (4.603) |(-3.763) |( -3.760)
o 0.003 0.003 | -0.626 *** | ~0.625 ***| 2,903 *** | 2,901 ***
(0.749) | (0.750) | (-2.714) | (-2.711) | (7.435) | (7.433)
Roa | 70-067 [ 0,067 | ~0.784 ** | ~0.782 ** | ~1.860* | ~1.867 *
(-7.621) | (-7.632) | ( -2.058) | ( -2.056) | ( ~1.863) | ( -1.873)
Tangi | 015 w10, 015 ##% [ 0,599 #*% | —0. 600 *** | = 1.003 *** | - 1,004 **
(5.400) | (5.406) | (-2.887) | ( -2.888) | ( -2.914) |( -2.918)
cro | 0-026 % [0.026% | 0.217 0.218 [ -2.353 #*x|_2, 353w
(5.315) | (5.310) | (0.815) | (0.818) | ( —3.494) |( —3.496)
yp | 0-000= | 0.001 <= | 0.007 0.007 | -0.065 ***|-0.065 ***
(5.501) | (5.514) | (1.077) | (1.074) |( —4.002) |( -4.002)
cop | 70-0027%[<0.002 %% [ -0.054 | -0.054 |-0.443 %% |-0.444 ¥
(-3.421) | (-3.418) | (-1.340) | ( -1.341) | ( -4.883) | ( -4.885)
Larget ~0.014 ##*| ~0.014 ***|  0.096 0.097 [ —1.682 *** | 1,684 *
(-6.080) | (-6.079) | (0.694) | (0.697) |( -5.822) |( -5.829)
samssor | 000! 0.001 | 0.524 % | 0.524%%* | 0.330* | 0.330*
(0.951) | (0.951) | (5.887) | (5.889) | (1.649) | (1.648)
up ~0.001 | -0.001 0.189 0.190 0.148 0. 149
’ (-0.366) | (-0.375) | (1.492) | (1.496) | (1.113) | (1.116)
ppy | ~0-003 7% -0.003 | 0.076 0.076 | -0.210* | -0.210*
(-2.578) | (-2.584) | (1.232) | (1.234) |(-1.711) | ( -1.708)
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
Bank YES YES YES YES YES YES
N 7317 7317 7317 7317 7317 7317
Adj-R2| 0.133 0.133 0.120 0.120 0.152 0.152
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P E %A 2023 5 8 A

J AR A AR AT AR Lb , B X [ 25 JRURS: 45 2 A £ K
Al , 2B BN (R BB 2 %k, T E AR
7 5 g 1 B8 ) 23 A0 R 4 AL BE CHE £ 1 D7 T
EASCRBE H2 U A 3L,

(@) #—F 24

1. 28540 AT W34 6] R B 7 09 AR AT

PRI T AN 2 (A e — T B 0 B — 5
Tt 2R R A AL A R RS Y R
SCHEAE ] 18 9225 SR R Y, D A 42 o ot i A7 )
THRAT IERE XU 7K P AR A R Aol DA R B2 ey R
FERTAE R AR M RS 1) 5 1 B 7, (H 2 O A TR
PRy S ) ) J3E v 25 AR 23 4% BT B A AR
A, AR A S PR SCRES BIST, X 43 P AR
il B rh LA A BB R BN PR IR XU 1
il PRGBS A5 B 5 0 LK A AR,
AR (1) MR (2) H 4R AT P R 4 il B
(BankIC) 7% 12 ARG RY v A7 5087 [0l 5 DLSEIE
G PR P2 o o) % LR B R AR AR I
SIS, TS H2 50 BT b Bl
TSt R B R ( Term ) B BR AT P9 30 42 ol o i A8
A WESR I 7 o R L R kAT
fli H2 1Y 7 — 25 [l 9 43 A B, ARO6F B 5 A %<
(Interest) FIBEFFHAR (Assurance ) AT T SLUEKG I
ASFR AT P Al KR8 1 B 1 R )2 Riskel

5 Rt T I R A R LR ik HI
fiE—L g R, RTLAR RIS (1) 51 55 (3) 41
R (4) 31 BankIC 19 3 K05t 35 O 01, R AR AT
PR PR i B e AT Bl TR AT R XU K T B A R
AP B S B TE T B Y PR BRI A g 1 45 o 3
AR B9 15 B 5 1R 5 7EER (2) SRS (5) 41
W BankIC BRI . JLR AR KDL
3 ANTTIE : Ho— AN TRI AT B XU VA A 7 A
BRI EAlgE 22 AR, —Jrim, P
BATE PR WA R 1 32 H AR 2 B fu AL A5 F
JRURS: A4 4 kR . b N RARAT FAR ORI 25
BERPERAT S5 4 BALAL 1O 15 DY B XU DA L) B
PR B 2 5 T E T AR SC L RE FIAR e, 5 —TF
T, AN TR AR AT JC 2 b i B AT T I A A ] 5
R TTEL % ok e 4R 1 e H 2
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SRR FP S BA B W I B, AR 5E
P BT KU PP AR 2 HE A5 DY BUOR ] 25 5 T #B
ARZHMMZ A, A RRAT TR (R B34 5 T #8
S —SE A S AR I I T o e T
P R A AR, T N T A
Lo ARl A SR ARG 8 b 2 BT N R
TEE M AE ST BT 75 58 4, [ IR 7
PR BB M 16 1E A8 1 XoF P s s il A48 B A 7
TETE Y F T ERA T 2404 IR A8 SR HE AT XU PE A
TP PR M TR A 2R 1 N PR AR TR BT I B T
PR TR T2 15 58 A A 3 119 DAY 42 1 98 7 i 7
MNEFRIF AR ERAKR, H = R RAT AR
PR B T AT R SR SR BT AN 2l A K
Bl HARIR PR UE AR B8 XUR: 8 B A Rk . AR K
R DA T PN 0 M o DAY A o] v Ak 38R XL R £ O B
AT ARRAT X AR W30 Bl T E
ALY TR 22 S AN K (H o L2 A AR R #4270
ST N B R BT A5 S S A B S TR Y IS
x5 RONBEFREERNMREH HE—SIHER

Ak (1) (2) (3) 4) (5)
WAREREE | RKBRIPAE | SRS |fRE S| AR
0. 144 % | 0.143 ™ | 0.142 ™ | 0. 143 *** 0. 144 ***
Constant
(6.739) (6.655) (6.643) (6.662) (6.673)
-0.001 ** -0.002 -0.005 ** | —0.004 *** -0.010
BankIC
(-1.986) | ( —1.467) | ( -2.382) | ( -2.814) | ( -1.540)
Size —-0.004 *** | —0.004 “** | —0.004 *** | —0.004 *** | —0.004 ***
(-4.337) | ( -4.338) | (-4.343) | (-4.354) | ( -4.346)
Lev -0.017 ** | =0.017 *** | =0.017 ** | =0.017 ** | -0.017 ***
(=3.095) | ( =3.080) | ( =3.075) | ( =3.075) | ( =3.072)
Roa -0.197 ** | =0.197 ** | =0.197 *** | =0. 196 *** | -0. 197 ***
(=12.004)|( =12.011)|( =11.998) [( —=12.003) | ( —=11.998)
Tangi -0.009* | -0.009* | -0.009* | -0.009 * -0.009 *
(-1.831) | (—1.825) | (-1.828) | (—-1.829) | ( -1.826)
CFO 0.035 ** | 0.035 " | 0.035** | 0.035*" 0. 035 ***
(3.930) (3.923) (3.914) (3.910) (3.915)
VB 0.002 *** | 0.002*** | 0.002"** | 0.002*** 0. 002 ***
(7.616) (7.624) (7.616) (7.608) (7.605)
SOE -0.003 *** | -0.003 *** | —0.003 *** | =0.003 *** | -0.003 ***
(=2.605) | ( —2.584) | ( -2.578) | ( =2.579) | ( -2.582)
0. 004 0. 004 0. 004 0. 004 0. 004
Largest
(1.395) (1.416) (1.431) (1.423) (1.426)
0. 001 0. 001 0. 001 0. 000 0. 000
BankSOE
(0.385) (0.342) (0.261) (0.154) (0.153)
-0.003 —-0.003 -0.002 —-0.003 —-0.003
Mp (-1.057) | ( -=1.018) | ( =0.750) | ( -0.814) | ( -1.035)
BPU -0.002 -0.002 -0.001 —-0.001 -0.002
(-1.219) | (-1.068) | ( =0.715) | ( =0.693) | ( —1.123)
Industry YES YES YES YES YES
Year YES YES YES YES YES
Bank YES YES YES YES YES
N 7317 7317 7317 7317 7317
Adj-R? 0.250 0.249 0.249 0.249 0.249




2t - A

FEE RS

%E’vﬁ‘ﬂ‘]’g‘ﬁ'ﬁ%] AT %5 ﬂﬁ/fo n ﬂ]%k'i/"\%ll ﬁEj]

J2SCHEE DRI v sk 7 A B R 1) R A e 3 ]
fiE

®7 RONBMEHEEZRAMRIE H2( FHIER)

, Kt —SHMER
SRS R L MmoyARER
o ;
%6 Ml T IX Ay N ER A R BRIk H2 T | e | R e | vn| A
1512 %% | 1.505** | 1.518** | 1.509** | 1.502**
(BECR 3 it — 2 b g R, WRTP AT LLE Constant | 11 ssg)y | (11.519) | (11.603) | (11.561) | (11.318)
| 2 = , ; o | 02477 [e2ssT (022 [02147 | 02567
B, SRS PO ] Rk 22 Bk (BankIC) 2 YRR Rkl 0 276y | (2.308) | (2185) | (2138) | (2.204)
B WG sh DA S B 50 3 NERER Riskl 5 Riskl x | 0.001* | 0.003 | 0.010™ | 0.009* | 0.003
BankIC | (2.136) | (0.305) | (2.609) | (2.204) | (0.347)
BankIC 32T 2 B0 35 R 1E | 3% BH DY 350 24 45 ik e | 0064 Z0.109 | 0.007 0.063 Z0.108
. S SN g 17 (0.806) | (=1.361) | (0.089) | (0.737) | (-1.274)
T N L e L
BT [ 55 AR R AR Ml RUBS: | B AT 2R B 3 9 B K — (3277 | (=3.270) | (-3.264) | (=3.210) | (-3.265)
0.204™* | 0.204™* | 0.204** | 0.204* | 0.205"*
R R T A5 T XA N s i S R s H2 v 1 (6.202) | (6.301) | (6.298) | (6.281) | (6.315)
- HE A A AR o T | 093t [ 01967 [ -0.1867 | 01867 | -0.200°
(BERIELLR) Mt — D orfrdi R, 3R T AT LA k (=1.751) | (=1.784) | (-1.696) | ( =1.697) | ( -1.812)
| MERAT P R4 T B AR B ( BankIC) S YR Tangs | 7012570125 [0 25 [0 125 | 0,123
R (-2.821) | (-2.825) | ( -2.827) | ( -2.820) | ( -2.784)
5i G sh DA K5 B 1A 3 NEREY Riskl 5 cro | 70-2467 [ <0.243 7 [ -0.248 [ -0.247 [ ~0.241
S TR ) A B h 0 B 45 (-3.862) | (-3.825) | (=3.900) | ( -3.887) | ( =3.791)
BankIC SCHESU 7 KU 0 IE, 3 B 9 30 21 S g | ~0-007 7 <0.007 7 [ ~0.007 ** | ~0.007 *** | ~0.007 **
B i AT 7 (3 L 030 L oy | a0 | (a7 | aran | (-a.oom
~0.050 ™ | —0.050 *** | —0.050 ** | —0. 050 *** | —0. 050 ***
®6 XoMEMRHEERMMIZ H2( FRFIE) SOE | 5120y | (25.127) | (=5.137) | ( =5.148) | ( 5. 121)
Mt —HHHER e | 201727 [ 0171 0172 [—0.171 7 | <0.172 7
e D) 2) 3) (%) 5) A8t 1 _5.638) | (=5.621) | (=5.655) | (=5.617) | ( =5.628)
S e | AR | RGeS | SR SE | s BankSOE 0.042* | 0.040™ | 0.042* | 0.050** | 0.041**
Contany | ~0-035 [ <0.035 7 | —0.035 | ~0.035 *** | ~0.036 ** (2.175) | (2.024) | (2.148) | (2.473) | (2.078)
O (3.278) | (=3.341) | ( =3.304) | ( =3.308) | ( —3.375) p | 701097 201057 [ 01197 01147 [ -0, 105
gy | 00107 [ 0.007 o.0077 T o.007 [ 0.009 (=5.402) | (=4.571) | (=5.722) | (=5.642) | ( —4.337)
v (2.288) | (1.884) | (2.910) | (2.926) | (2.120) | 700767 [ <0.074 7 [ -0.084 7 | ~0.085 " [ ~0.074 7
Riskl x | 0.010* 0.001 | 0.002** | 0.001** | 0.001 ’ (=5.315) | (=5.164) | (=5.628) | ( -5.532) | (-4.621)
BankIC | (1.667) | (1.102) | (2.362) | (3.001) | (1.322) Industry | YES YES YES YES YES
o | ~0-000 [ =0.001 [ —0.002 [ 0.002 0.006 Year YES YES YES YES YES
o (=1.119) | (=0.199) | (-0.335) | (0.268) | (0.986) Bank YES YES YES YES YES
N 0.004 % | 0.004* | 0.004** | 0.004* | 0.004*** N 7317 7317 7317 7317 7317
P (0.437) | (9.404) | (9.419) | (9.390) | (9.434) Adi-RE | 0.114 0.114 0.115 0.115 0.114
o 0. 003 0.003 0.003 0.003 0. 003 N
" | (0.362) | (0.865) | (0.862) | (0.853) | (0.838) ﬁﬁﬂ#ﬂ%r)’h’t\ﬂﬂh HR AT R SR R I DY
Z0.066 *** | —0.066 *** | —0.066 *** | —0.066 *** | —0. 065 *** X 7 s
Roa 1 Z7.497) | (=7.551) | (=7.555) | ( =7.570) | ( -7.478) AGR, aRSUESE R R, ARAT P A ] A
g | 205 005 Taos = o0 005 | i Xﬂ%r)\fh\ikﬂm%ﬁ\ 61K A O
(5.339) | (5.348) | (5.354) | (5.352) | (5.318)
cro | 0-0267 00267 [ 00267 | 0.026 " [ 0.026"" 7N T*ﬂ?]{ﬁd]lxl&{mu'?(ﬁkl’t PNEE,
(5.387) | (5.343) | (5.372) | (5.350) | (5.278)
o o0 0001 | 0001 | onoor . R EZ A R BT8R AT
(5.319) | (5.327) | (5.328) | (5.328) | (5.329) Eﬁﬁﬁﬁ%@fﬁ % EMAT RS A B N
sop | 000277 [ =0.002 7+ [ —0.002 [ -0.002 [ ~0.002 "
) (-3.440) | (-3.383) | (~3.396) | ( -3.392) | ( ~3.400) BB (SRR I 42 0 —J7 1, PR o 36 AN [
ey | 70-0137 [ 20,0137 [ 0,013 7 [ 0,013 7 [ ~0.013 ~ PN, N
TES 1 (Z5.979) | (=5.964) | (-5.972) | (-5.985) | ( -5.986) JIT A Al =22 047 A 2 B2 22 5 DA S A A lk mT
0. 001 0. 000 0. 001 0. 000 0. 001 - R
BankSOE | e | (0205) | (0451 | (0.206) | (0.698) REAFAE R B O ) AR AT 0 S B T [ A Al & i
P -0.001 | -0.000 | =-0.001 | =-0.001 -0.000 T S — T, Ko B 5 THE SR UG 25 )
(-0.588) | (~0.041) | (-0.425) | ( —0.427) | ( -0.147) .
opy | ~0-004 7 [ =0.003 7 | 0,003 *** [ -0.003 *** | ~0.003 " WLA 5 0 S 3 e 45 A 7 s SR AR AT o0 i 7 A
(=3.578) | (=3.311) | (=3.192) | ( -2.884) | ( -2.761) Al 2 mn e . :
T e s T T T Al & B ARAIL T 22 9 R R, (R SR A A7 AR
v | e | s | s s | s | AR SECRATAH R wm%#mmmﬁ
Bank YES YES YES YES YES _
y . / :H::I:/_,
N 7317 7317 7317 7317 7317 RIEAFEZE 5 0 DR, AR SC3E— 2 DX ff i A
Adji-R* | 0.132 0.132 0.131 0. 131 0.132 PR HE R H1 FEGE H2 #6547 7 X5t
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P E %A 2023 5 8 A

8 MG T XA Al R BT B s HL Y
FE— 2B a2k T LU B 018 8 Al KU >R
F Riskl J5 s R 2 Risk2 5 30E i, 5AEE A
AP FEAS T ] S S5 R A LG, A Al FE A [l I 25
Rt BankIC /) 22 8046 XHE B & %/, Bootstrap 4.
] 25 A e iy 28 5 P E 43 318 0. 012 0. 032, 3X
U A Al AR A | A [ P 7 42 1] o et AR AT
Je R AR A b KU 7K 22 BE 47 /)N, 3% R R A AR
AT N TR R B i A B T AR AT e AUBS K P
AR A M, 1EL % 0 AR 7 A i il ok A

A 22 I 1 R B /N, Bootstrap 4118] 25 5546
KR PAEA 0. 011, RIS RE X EA il
SRR EA Al SR AT N IR I B R B T 4R
e FE A XU 7K P 5 8 R 3 ¢ R A AT 3
JE K AP = A I AE A Al B 85 T 5 2 0 A
RS i YA BR ( Term ) I, Riskl 5 BankIC 28
eI 1) ZAAE A Al B A R AR B Al B A
VIR 2 M0 B AR 8 o0 T8 AR (Assurance)
B, Risk1 55 BankIC 22 FI0 (1) 22 B01E AR B A Al
BENIE EEA S PR B E, RRT R

Il = B fi:
NS EIEC R il B i AR AT Aol i 2 1 42 5 1 sk X
(H =4 1 A{E3 T A3 __'u; 1\ > o) N R
£8 ROBREUIEROES N ME—SHNER AT SR LRI, A%,

(1) (2) (3) (4) NIy N PG =
. L L S il R M BT R
- - e A P AN 2 25 St 2l N
A AR A = AR A A RUBS: 22 Y BE T 32 S VE Bt il 5, =28
0. 186 " 0.111 " 0. 480 " 0.270 VR -, N e
Constant WZE S 2R F e e X
| O8OOI FOS0 S 0T0 S e SRR SRR, % 10 5 T I
sk . sk sk (H: 4y J L >
BankIC -0.002 -0.007 -0.004 -0.011 MBS B AR H2 A HE— 25 W 45 51 (&
(-2.499) | (=-2.183) | ( =2.835) | ( -2.225) AT . . = N S = Jore 1
Ml XUES > Risk?2 Elzy AL w5 S
. 0007 | —0.002" | —0.08™ | —0.006 Ml AU H T ER), TR S S
lze Y . N, =
(=4.940) | (—1.842) | ( =4.970) | ( —1.575) U XU R ) Risk1 7 208 1 I A 28 51— 2
-0.007 -0. = -0.012 -0. o . .
| o | 020‘531) Coaom | 02056279) £9 EMEREUMFNERIZ H2 3 — 5 HHER
0 1.91 =) 1.82 o 472 = | 0 463 (d2 kRl R Risk1 ER)
Roa e e e e D) 3 [ @ s [ ®
(-8.402) | (-8.306) | (-7.896) | (-8.071) A | SRR (nterest) T HIIIR(Term) TERHLR (Assurance)
Tanei -0.002 -0. 006 -0. 005 -0.023 [ 4 AEE A [ £ A 4 [EES A A
angt (—0.271) | (-0.968) | ( —0.245) | ( —1.338) Contans | 0011 [-0.081 =+ -3 008 ==+ | —0.501 ['0.352+%* [ 6. 105 ***
(-0.679) | (-5.063) | (-2.899) | (-0.782) | (3.718) | (3.263)
CFO 0.036 " 0.023 0.084 0.071 ikt 0. 006 0.056 * -2.580 | -4.516% | 1.326 5.840 *
(2.762) (1.946) (2.441) (2.235) (0.157) (1.942) | (-0.569) | (-2.428) | (1.105) (1.675)
0.00L* | 0.003"" 0.003" 0.007 ™ Riskl x | 0.001** | 0.008* | -0.477 | -0.552 | 1.304 | 0.985 =
MB - - - - BankIC | (2.222) | (2.272) | (-0.785) | (~1.305) | (1.221) | (2.784)
(2.231) (8.434) (1.834) (8.162) it | 0001 [ —0.000 [ 0,074 0.032 20,017 | —-0.031
~0.011™ | 0.014™* | —0.032* | 0.035"" T (21530) | (<0.122) | (1615) | (1.024) | (=0.181) | (-0.373)
Largest (-1.998) | (3.126) | (-2.312) | (3.124) g | 00047 [0.006 % [0.251 % | 0.054% [ -0.275 "+ ~0.186 **
(5.236) | (9.200) | (4.614) | (1.668) |(-2.757) |( -2.350)
vesop | 0002 ~0.001 | 0.006 -0.004 R R
) (0.746) | (-0.425) | (0.765) | ( —0.469) " (=1.996) | (2.350) | (-2.008) | (-0.158) | (4.845) | (6.811)
20,001 20.005 0.006 0. 008 X 20,055 ¥ | —0.100 | -0.504 | -0.634 | -2.949 | -1.263
MP Ol (—a.041) | (-8.615) | (-0.700) | ( ~1.391) | ( =1.775) | ( —0.971)
(-0.154) | (-1.059) (0.271) (-0.637) Tunad 0.019 * | 0.019 ** | -0.913* | -0.379* | -0.320 | -0.876 *
wpU -0.003 -0.000 -0.004 0. 002 E 1 (3.815) | (5.237) | (=1.760) | (~1.855) | (—0.471) | ( ~1.873)
( 0. 776) ( -0. 054) ( 0. 475) (0 352) CFO 0. 026 *** | 0.028 *** 0.523 0. 026 —3.359 *#x | —1.489
- (3.182) | (4.465) | (1.078) | (0.077) |(-2.891) |( -1.571)
Industry YES YES YES YES up | 00027 Fo.oor == 10019 ~0.007 [-0.138 == -0.028
Year YES YES YES YES : (7.348) (3.142) (1.288) | (-0.902) | (-4.114) | ( -1.275)
Bank YES YES YES YES L , —-0.020 *** | -0.010 *** 0. 006 0.282 —3.713 *** 0.345
WES N (Z5.307) | (-3.158) | (0.023) | (1.530) |(-7.850) | (0.863)
N 3150 4167 3150 4167 sosor | 0000 0.002 | 0.506** | 0.571** | 0.285 0.190
Adj-R? 0. 348 0.261 0. 347 0.255 TR 0.146) | (0.894) | (3.335) | (5.300) | (0.893) | (0.696)
up Z0.002 | 0.004 ~0.090 | 0.436*** | 0.408* | -0.024
e S A by A oL ; : (-0.525) | (0.852) |(-0.331)| (3.190) | (1.762) |( -0.136)
29 Hfie 1Ko R AR LT BB H2 Ay wpy | -0-004+ [ 000 | 0007 [otes | 0136 [ -0.324 %
ﬂ‘—ﬁﬁ*ﬁ?ﬁ%( oMV KWK % F Riskl ﬁfﬁﬁﬁ) i (-1.935) | (=1.001) | (0.053) | (2.545) |( -0.546) | ( -2.056)
Indusiry | YES YES YES YES YES YES
ﬁ w\ﬁ @J , %/l %ﬁ%ﬁ‘ﬁ% %%j‘j ﬁ%‘f\%” K( [nterest) Hﬂ' , Year YES YES YES YES YES YES
Bank YES YES YES YES YES YES
; = 2R3 bIﬁ A H /\\ =
Risk1 5 BankIC 335 1) 22 BUAE AT Al B A A N 3150 4167 3150 4167 3150 4167
AEEA M A R 15 5 2 o 1 (B E B A b A AG-R2| 0205 | 0.146 | 0.144 | 0.119 | 0.109 | 0.109
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it - FESEG

ARAT A BRIZ ) o AT %5 ol 43 B KU 1231 AR )

F10 XoEREUHERARE 2 H#E—SoHER
(M XUBE R F Risk2 BE)

m [ ® 3 [ @ 5 [ ®
AR i BEFHN K (Interest ) TERIIPR ( Term) BEHARLR (Assurance)
[EETS AEE A [ 4 e E A [T AEE A
-0.012 | -0.081 ***|-3.917 ***| —0.592 | 9.288 *** | 6. 136 ***
Constant
(-0.693) | (-5.057) | ( -2.900) | ( -0.785) | (3.710) (3.275)
Risk2 0. 004 0.025 * -1.096 -1.981* 6.015 3.401 ***
(0.271) (1.885) [ (-0.607) | ( -1.923) | (1.027) (2.958)
Risk2 x| 0.001 ** 0.003 ** -0.201 -0.243 0.478 0. 544 ¢
BankIC | (2.104) (2.119) [ (-0.845) | ( -1.421) | (1.182) (3.061)
-0.001 -0.000 0.075 0.034 -0.014 -0.043
BankIC
(=1.503) | (-0.170) | (1.644) (1.080) | (-0.150) | ( =0.518)
Size 0.004 *** 1 0.006 *** | 0.251 *** | 0.054* |-0.275**| -0. 184 **
(5.235) (9.206) (4.609) (1.653) | (-2.759) | ( -2.317)
Lev —0.012 %% | 0.010 ** | —=1.159 ** | -0.034 | 3.985 *** | 3 671 ***
(-2.001) | (2.342) |(-2.094) [ (-0.146) | (4.846) (6.793)
Roa —0. 055 *** | -0.100 *** | -0.496 -0.628 -2.888 % -1.274
(—4.045) | (-8.635) | ( —-0.689) | ( —1.385) | ( —1.738) | ( —0.987)
Tungi 0.019 *** 1 0.019 ** | -0.913* | -0.379 * -0.328 | -0.871*
(3.816) (5.240) [(-1.759) | ( -1.856) | ( —0.483) | ( -1.860)
CFO 0.026 *** | 0. 028 *** 0.523 0.023 —-3.425 **|  -1.507
(3.195) (4.464) (1.079) (0.069) | (-2.956) | ( —1.587)
0.002 *** | 0.001 *** 0.019 -0.007 |-0.139 ***| -0.026
M (7.368) (3.170) (1.292) | (-0.939) | (-4.171) | ( -1.220)
—0.020 ***| -0.010 *** | 0.003 0.282 —-3.719 *= | 0.341
Largest
(-5.299) | (-3.161) | (0.012) (1.532) [ (-7.865) | (0.852)
0. 000 0. 002 0.507 *** | (. 572 *** 0.284 0.190
BankSOE
(0. 146) (0.891) (3.339) (5.305) (0.891) (0.693)
up -0.002 0. 004 —=0.086 | 0.435 *** 0.404 * -0.025
(-0.537) | (0.850) |(-0.317) | (3.190) (1.743) | ( -0.137)
EPU -0.004 * -0.002 0. 008 0. 164 ** -0.136 | -0.322 **
(-1.943) | (=1.000) | (0.062) (2.537) | (-0.543) | ( =2.043)
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
Bank YES YES YES YES YES YES
N 3150 4167 3150 4167 3150 4167
Adj-R? 0.205 0. 146 0. 144 0.119 0.112 0.112

3. AT B IR IS AT ik R B AL AL 3T 09 S HE
M

BUATE B0 55 2 2 AR AT WA AR T OG T, 4
GEHE DRl 55 A OCAb 5 o5 HB e — 2 AT
PR 38 0 i WL A2 B AR AT W A AR T B AT BOAR S, AN
N RHAT R & ERBIK BB FRITH A
2o LA BRSO AT A A A A Y [ ) 4
SRR AT B B 4 R AR AT 15 BE KU IR
WIREST o IR, ARAT e Jo 2 14 P 7 445 1 5 v 2D
BRAT PR Nl 55 3 1 L D s R A T A A R T T Ak
MUREy ELURHh (5 S B R 25T ST, A SCRIH]
BRAT PS5 13 0 W A2 BV AR AT M T 1 DA 1B
AL U AR X OB AR AT AR DY v
(Supervision) , Bt R 3 PEATREES . ASCIMA T
AR BRAT 2 1 A 42 ) 22 6 BRAT AR (Size) (BEAR
FERRH(Cap) FE LA (Roa) \FEFH 223K
£ ( Meeting ) JAMWCA M (Cer) FIAFEE (Lev) M
SEH RS U (Dra) M 22 (Nis) H— RIBRTS I
Ll ( Topl) M2 M (M2) (55 Fr AL (Bigd) o

Supervision, , = o, + a, BankIC, , + 2Control +
i (3)

S TR T AT IR TR ME R
ARSI e — 2 M R . AT AR B, 4 i
TOAARA T 32 BN AARA T {5 B85 VA B ( Supervision)
ik SR T P R 05t ( BankIC) 1 11 H 2R ALE 19%
7K B2 ORGSR BITARAT A 42 il o F v
A B T RARME Sl 55 i R, X R T
) o A v O ERA T AN REAE B £ UG 7K P AR )
fEA A S 1) KUK GE A RE T, 3 REAE— 2D Uk
D IRMFE B 55 3 5 LB AT A AR T DAL ST Y T
30, AT )T AR B KU, (2t ey o it R i

F11 RITHEMER SRITEEMERE R ERLN

s

o i
2 ey ey
BRATAE P kB AL 5T
34.597 "
Constant
(2.107)
—-0.942
BankIC 0-9
(-3.736)
-0.700
Size
( —1.480)
2.719
Cap
(0.634)
-78.078
Roa
(-1.422)
) 0.054
Meeting
(0.410)
-3.242
Cer
(-1.539)
-0.636
Lev
(-0.068)
-1.234
Dra
(-0.911)
—-35.945
Nis
(-1.104)
1.190 **
Topl
(2.855)
—34.490 "
M2 o
(-3.264)
. 0.393 "
Big4
(2.476)
Year YES
Bank YES
N 186
Adj-R* 0.724

(£)RBAENEEE
I BHHAT AR TS R A
T
SAT PR S R R A S RO A I L
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P E %A 2023 5 8 A

B ARRA G A B B R E AR SO IR R
Fafd, S, AR SCHE 4 AR P b oA 42 o o o 88

B A TR A A

(1) 2RI N 4 A5 8 8 o 48 AR B 4R AT
PRI BT, A T R W, A T e A
BT AN 7 T - — o A P4 o o BE e Rk
TRWEEE R S T ARERS AR E EIE Fr
SR At T A 42 T i 50 5 T P A o
BT E 1, AT A SO ER AT P934 1 5 6t 114
J3E o T Ay 4 T RN AR, AR SCOR FH RE 68 A o 9 3 4
il ) BE BT A AP Y R A S 4 B i A
( BankICD ) YERARAT P4 il B o ) AR AR Bt X%
ARSCRERS (1) FAERL (2) 47 T E BT, 3% 12
FIF 13 1S UESS R VR T s il i T K
PR A BEF BRAT P 4 o) O A A 4R B 08 B2 i AR
X A ol A R IRURSE TR 68 7, AR SC Y SR 25
P Y

T
|=)

®13 RAABEREESREENEENRIEZ

—

BT

A (1) (2) (3) (4) ‘(5) (6)
} BN (Interest) PEFIIPR ( Term) AR (Assurance)
-0.036 *** | —0.036 *** -0.337 -0.333 9.896 *** | 9,876 ***
Constant
(=3.339) | (=3.326) | (-0.502) | (-0.497) | (5.682) | (5.677)
Riskl 0.016 *** _ -1.627 ** _ 1. 001 ** _
(2.611) (-1.994) (2.237)
Riskl x 0.002 ** -0.047 0. 005 ***
BankICD | (2.362) N (-1.297) - (2.953) N
Risk2 B 0. 005 ** B -0.697 ** B 0.294 **
(2.409) (=2.307) (2.178)
Risk2 x 0. 006 ** -0.020 0. 005 **
BankICD - (2.198) - (-1.395) - (2.121)
-0. 000 -0. 000 -0.004 -0.004 0. 007 0. 007
BankICD
(=0.667) | (-0.744) | (=1.101) | (-1.136) | (0.847) | (0.885)
Size 0.004 | 0.004 ** | 0.106 *** | 0.106 *** | —0. 191 *** | -0. 190 ***
(9.449) | (9.446) | (3.748) | (3.746) | ( -3.549) |( -3.543)
Iev 0.003 0.003 —0.564 ** | —0.564 ** | 2.969 *** | 2,968 ***
(0.800) | (0.800) | (-2.490) | (-2.492) | (7.583) | (7.580)
Roa —0.068 *** | —0.068 *** -0. 606 -0.610 -1.768 * | -1.774 *
(=7.543) | (=7.548) | (~1.603) | (=1.618) | (=1.761) | ( —1.770)
Tangi 0.015 *** | 0.015 *** | -=0.615 ***| -0. 615 *** | —0. 905 *** | 0. 906 ***
(5.488) | (5.490) | (=2.973) | (-2.973) | (-2.632) | ( -2.634)
CFO 0. 027 *** | 0.026 *** 0.176 0.176 —2.307 *** | =2.304 ***
(5.392) | (5.381) | (0.659) | (0.658) |(=3.376) |( -3.374)
MB 0.001 *** | 0.001 *** 0. 002 0. 002 —0.063 *** | -0. 063 ***
(5.446) | (5.454) | (0.341) | (0.353) |(-3.892) |( -3.895)
cop | 0-00277[-0.002 7] —0.070* | -0.070* [ -0.467 ***|-0. 468 **
(=3.081) | (=3.076) | (=1.713) | (=1.711) | ( =5.135) | ( -5.139)
—-0.013 ** | -0.013 *** 0. 054 0.054 — 1. 688 *** | — 1. 689 ***
Largest
(=5.971) | ( =5.970) | (0.394) (0.394) | (-5.850) | ( -5.853)
0. 001 0. 001 0. 549 *** | (.550 *** 0.344 * 0.344 *
BankSOE
(0.743) | (0.748) | (6.656) | (6.661) | (1.814) | (1.812)
up -0.001 -0.001 -0. 150 -0. 147 —2.318 ** | =2.314 **
(=0.225) | (-0.233) | (-0.809) | (-0.790) | ( =2.520) | ( -2.518)
EPU —0.003 ** | —0.003 *** -0.046 —-0.044 | —1.227 k| 1,226 *F*
(-2.732) | (=2.733) | (-0.525) | (-0.506) | ( -3.167) | ( -3.165)
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
Bank YES YES YES YES YES YES
N 7317 7317 7317 7317 7317 7317
Adj-R? 0.132 0.132 0.120 0.120 0.011 0.010

x12 FAASMZHEEEEEREEN
Ri% H1 S BMHRBER
o &) ©)
- Risk1 Risk2
Comstamt 0.128 " 0.315 "
‘ (6.300) (5.903)
~0.016 ™ ~0.007
BankICD
an (-2.362) ( -2.840)
Gioe ~0.003 " ~0.008 ™
( -3.830) ( -3.557)
Lo ~0.020 ~0.052*
( -3.776) ( -3.824)
Rou ~0.200 ~0.502"
( -12.930) ( -12.358)
Tani ~0.010 " ~0.029 "
4! ( =2.019) (-2.314)
0.033 ™ 0. 087 ***
CFO
(3.914) (3.959)
0. 002 *** 0. 005 ***
MB
(8.246) (7.783)
~0.003 " ~0.009
SOE
( -2.765) ( ~3.008)
Luraest 0.005 * 0.013"
g (1.720) (1.697)
0. 000 0. 000
BankSOE
an (0.084) (0.074)
~0. 005 ~0. 005
mp
(-1.379) (-0.633)
~0. 002 ~0. 004
EPU
(-1.414) (-0.913)
Industry YES YES
Year YES YES
Bank YES YES
N 7317 7317
Adj - R 0.260 0.254
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(2) R SR A5 A7 7 PN 428 1 ke B g 401728 4 i
HEARAT N B i, AN TR S T 4 ) 4R
Ok & NIRRT BB R 18 5, 7E M i # b 1
JE ANV PR AR AL G, E X AN 3 AR i 2
1 % AR 290 AT 3 LA, 330 3k (1 75 5 281
SIS BOBUE P A AE RO Ry, A T R B T
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