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PR R AR 00 55

By %

EXABREHL

B 1. TEMRMERITER

Mz 1: FETEHAMGEIHFIE

AR LA B PRt 2 B/ME >IN
Entrusted Loan - 0.0197 0.1390 0.0000 1.0000
Amount [EWs] 6.6789 117.255 0.0000 10000
Default - 0.1694 0.3753 0.0000 1.0000
MPD - 0.4517 0.4977 0.0000 1.0000
Rrr % 15.6908 4.1715 7.3750 19.8333
P Age - 2.6052 0.4136 0.0000 4.1897
P Size - 2.8471 1.3848 -0.2165 4.8676
P CFO .7t 2.7353 9.1592 -12.5981 68.8251
P_Profit % 7.7840 21.6972 | -128.2769 | 57.1413
P DAR % 47.9350 22.4654 5.0828 129.8286
B_Ownership - 0.5891 0.4922 0.0000 1.0000
B Age - 2.1323 0.7285 0.0770 4.1040
Same Province - 0.6365 0.4812 0.0000 1.0000
Same Industry - 0.5189 0.4999 0.0000 1.0000
Interest % 7.9716 3.9090 0.0000 24.0000
Maturity o 1.1323 0.6828 0.0800 6.0000
Collateral - 0.3723 0.4836 0.0000 1.0000
GDP_Growth % 9.4038 2.0415 6.9000 14.2000
B _GDP % 10.1647 2.3078 4.9000 17.4000
Bt 2. IE3C3R 3 SRR
sk 2: LEHBERR L AR R R L MEFELFAISFM——ER Logit [B1)3
PR & Entrusted Loan
Panel A
A E B4 Logit [i] 52 2N Logit BEALALRY. Logit Ul
1) 2) 3) “)
MPD 0.5666%** 0.6658*** 0.7084***
0.7084***
(0.0011) (0.0015) (0.0004)
Rrr
P Ageirs 0.3316%* 1.8377 0.7256** 07256+
(0.0220) (0.1334) (0.0180)
P Size;.; 0.5449%** 0.5661*** 0.7977%** 0797744
(0.0000) (0.0007) (0.0000)
P CFO;, -0.0160%*** -0.0039 -0.0134* 0.0134%
(0.0001) (0.6840) (0.0598)
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P _Profiti.; -0.0004 0.0058 0.0021 0.0021
(0.8899) (0.2512) (0.6263) '
" -0.0137%%x* -0.0315%*x -0.0231 %%
P_DAR;s1 -0.0231%%*
(0.0000) (0.0000) (0.0000)
GDP_Growth -0.8300%** -0.7565* -0.9283**x
-0.9283**x
(0.0001) (0.0511) (0.0001)
Cons. -0.8742 4.1771%*
(0.5880) (0.0594)
A7 [ 5 R 2 7= 7=
S B [ 8 RN 2 7= 7=
Al [ 5 RN = & &
MLIAE 27083 3162 27083
a4 287 2816
Pseudo R? 0.0973 0.2494
Panel B
Model VB A Logit li] 5 248 Logit BEHLRLN Logit 12 RN
(5) (6) (7) (8)
MPD
Rrr 0.1793%*x* 0.2106%** 0.224] %
0.224] **
(0.0011) (0.0015) (0.0004)
- 0.3316%* 1.8377 0.7256%*
P_Ageis 0.7256%*
(0.0220) (0.1334) (0.0180)
zeir 0.5449%*x* 0.5661%** 0.7977%%*x*
P Sizeir; 0.797 7%k
(0.0000) (0.0007) (0.0000)
P CFO;,. -0.0160%** -0.0039 0.0134*
LCF O -0.0134*
(0.0001) (0.6840) (0.0598)
P Profiti.. -0.0004 0.0058 0.0021
_Profitie 0.0021
(0.8899) (0.2512) (0.6263)
P DAR;.i 0.0137%*x -0.0315%*x* -0.0231 %% 0,003
(0.0000) (0.0000) (0.0000)
GDP_Growth -0.0857 0.1181 0.0022
0.0022
(0.6730) (0.7256) (0.9926)
Cons. -9.1469%*x* 14.5199%*x*
(0.0000) (0.0000)
A7 b 8] 5 B & 1 o
S [ 58 RN & 1 o
A [ 5 R 5 1 o
PUARIETED 27083 3162 27083
Ak % 287 2816
Pseudo R? 0.0973 0.2494

E: FESHEANPAE; *.
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Bt 3. IEXCR 4 TTEMR

B R AR 000 s 1

Mizk 3: SEMBRI EHAREMEFRES RN IEN S H#R Tobit E1)3
el & Ln _Amount
BE Bl AL RN 14 b BE Bt ATL A 14 b
PR Tobit Tobit LA Tobit Tobit LA
(1 2) (3) (4) (5 (6)
MPD 2.4950%*% | 2 0730%**
2.0730%**
(0.0019) (0.0023)
Rrr 0.7894 % 0.6560%**
0.6560%**
(0.0019) (0.0023)
P Agei. 1.5832%* 2.424%%* 1.5832%* 2.4250%%*
- 2.4241%* 2.4250%*
(0.0193) (0.0194) (0.0193) (0.0194)
P Sizeiws 2.7016%%% | 2.7780%** 2.7016%%* 27790 %%
- 2.7780%*x* 2.7790%**
(0.0000) (0.0000) (0.0000) (0.0000)
P CFOi. -0.0784%%* -0.0465* -0.0784%%** -0.0465*
-0.0465%* -0.04649%*
(0.0003) (0.0613) (0.0003) (0.0614)
P _Profitis -0.0071 0.0062 -0.0071 0.0062
0.0062 0.0062
(0.6051) (0.6715) (0.6051) (0.6714)
P DAR;.. -0.0675%%% | -0.0794%%* -0.0675%%** -0.0794%%*
-0.0794%%%* -0.07945%%x*
(0.0000) (0.0000) (0.0000) (0.0000)
GDP Growth S3.3191%%% | D 84(7H** -0.0417 -0.1175
-2.84() 7% -0.1175
(0.0000) (0.0000) (0.9643) (0.8847)
Cons. S12.2102%% | -17.8022%%* -48.6386%** | -48.0861%**
(0.0469) (0.0101) (0.0000) (0.0000)
A7 MV [ 2 R = = = &
A [8] 72 B = = = &
ALl [ 52 RN F = = =
MLIAE 27083 27083 27083 27083
Eoa| &4 2816 2816
Pseudo R? 0.0673 0.0673
ARG R HE 22 8.9481 *** 8.9519%*x*
BEHL T T b 1 22 7.2089%* 7.2104 %
Rho 0.6064 0.6065
LR B A 56 710.99%%%* 710.97%**

E: S HANPAE; *. o
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Bt 4. EXREBERE 1 —RBEDMBRREZENES ZHREMEEE

N RALE [0 Y 25 SR A 32 5% 1T IO N 2 A8 Sk B O RS R, A SOt — 20 e B AR AT 8] [
IRTBORIZE (Shibor) VE AT MBERMARIA R . FERRFEITR U HIE IOy T, ASCEI 6

A~ H Shibor 1 1 £ Shibor FI4EE ¥ME Shibor 6 M I Shibor 1Y {E N TR MEUHRACHAS &,

B R AR 000 s 1

HO AT R G . IR LESE RR W], R IR T BCRAE AR (I BT 1%, B MR i
F ZFEVRAT MRS 22, ARSI IR A R AR AR
TEHBRME ARG R

Mizk 4: FRfgMeR

W fARE AR B Entrusted Loan Ln _Amount Entrusted Loan Ln _Amount
Ii] 5 AL BEATL N BEATL N [i5] 5 2 BEATL N BEATL N
R % Logit Logit Tobit Logit Logit Tobit
(1) (2) 3) “) (5) (6)
Shibor 6 M 0.4726%%* 0.4263%** 1.2196%*
(0.0025) (0.0044) (0.0170)
Shibor 1 Y 0.4883 %% 0.4405%** 1.2601%*
(0.0025) (0.0044) (0.0170)
P Agei. 3.6054%* 0.8283** 2.9125%** 3.6054%%* 0.8283** 2.9124%%x
(0.0194) (0.0100) (0.0069) (0.0194) (0.0100) (0.0069)
P Sizei.s 0.5644%%* 0.8025%** 27231 %k 0.5644%%* 0.8025%** 2.7230%**
(0.0017) (0.0000) (0.0000) (0.0017) (0.0000) (0.0000)
P _CFOi. -0.0022 -0.0141* -0.0478* -0.0022 -0.0141* -0.0478*
(0.8292) (0.0538) (0.0563) (0.8292) (0.0538) (0.0563)
P_Profitis 0.0090 0.0035 0.0122 0.0090 0.0035 0.0122
(0.1005) (0.4461) (0.4179) (0.1005) (0.4461) (0.4179)
P DAR;.. -0.0274%** -0.021 1 #%* -0.0699%%* -0.0274 %% -0.021 1% -0.0699%%*
(0.0001) (0.0000) (0.0000) (0.0001) (0.0000) (0.0000)
GDP Growth -0.1321 -0.3022%%* -0.9664%%* -0.1387 -0.3082%%* -0.9834%%*
(0.3263) (0.0001) (0.0000) (0.3008) (0.0001) (0.0000)
Cons. -10.7801%** | -37.3578%%** -10.8473%%% | _37.5495%%*
(0.0000) (0.0000) (0.0000) (0.0000)
A7V ] 58 R 7.5 & & o & =
A ] 58 RS & & = = & =
Al [ 78 RS & & = = & =
M 2449 22623 22623 2449 22623 22623
A% 281 2816 2816 281 2816 2816
Pseudo R? 0.1876 0.1876
Chi2 233.68 194.28 233.68 194.27
AN RGN A 22 9.0019%x** 9.0018***
BEAL TR IhR A 2 6.9840%** 6.9840%**
Rho 0.6243 0.6242
AER P AR 56 715.62%%* 719.24%%x* 715.62%%* 719.24%%x*

E: S HEHANPAE; *.
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. SENR BI85 SnASSemnEagt T B R AER ) s sy

Bt 5. IEXTRfREHIE 2— R RS G 5ERVRERMEE
% REE T AR ATREAL VT RE B A KA R, BHInR BT AR () AR
FEOEHG W —HEWATRE () KIRZEAEIER BT, ASCHE— 2B AE [m] AR vhoin A AR
AR B = B i T DA ) AR A A o AR BE F, AEH RGE GMM J5 750 [l 7 1%
BEAT i o IXUEEIRARY], EUCR AT %A, B MBER B A R ZE AT IR AT
B, AT RS R AR
Bz 5: fRfEMRE

fEM ARG GMM flit 7 ARG IR L,

PR AR B Entrusted Loan Ln_Amount
(1 (2) (3) (4)
L.1 0.3015%** 0.3015%** 0.2520%** 0.2520%**
(0.0000) (0.0000) (0.0000) (0.0000)
L2 0.0738* 0.0738* 0.0545 0.0545
(0.0947) (0.0947) (0.2433) (0.2433)
L3 0.0435 0.0435 0.0435 0.0435
(0.1413) (0.1413) (0.2759) (0.2759)
MPD 0.0080%** 0.0500%*
(0.0216) (0.0633)
Rrr 0.0042%* 0.0173%*
(0.0216) (0.0633)
P Ageir.i 0.0083*** 0.0083*** 0.0473%%* 0.0473%**
(0.0052) (0.0052) (0.0025) (0.0025)
P Sizei; 0.0002 0.0002 -0.0016 -0.0016
(0.8622) (0.8622) (0.8288) (0.8288)
P CFO;i+; 0.0005 0.0005 0.0043 0.0043
(0.2850) (0.2850) (0.1044) (0.1044)
P _Profiti.; -0.0000 -0.0000 -0.0002 -0.0002
(0.5433) (0.5433) (0.4859) (0.4859)
P DAR; -0.0000 -0.0000 -0.0003 -0.0003
(0.4250) (0.4250) (0.4512) (0.4512)
GDP_Growth -0.0019%** 0.0026 -0.0109** 0.0099
(0.0000) (0.1172) (0.0405) (0.1072)
Cons. -0.0014 -0.1047** -0.0064 -0.4534 %%
(0.9032) (0.0212) (0.9309) (0.0175)
S [ R RN & & & &
Al ] 72 RN & & & &
R 18537 18537 18537 18537
AR(1) 0.0000 0.0000 0.0000 0.0000
AR(2) 0.3052 0.3052 0.3187 0.3187

e FETHOPAE; *. 0 #RIFIRIE 10%. 5%A1 1%KF B2,
Mi6. IEXTREMEKE —HAEHRERENREMERE
IS EMA 1.97% MM IMAE KT T ZHE08K, B A R RREFR IR b Fg—Fp “H
B GO, AT G T 22X A SR 5 SR B2, AR SCR A FEA4F Logit [B1H77
VRN RN E X ER R 7 (Complementary log-log model) X # A AT 4511, X sk JLR Y,
LS FA W Z R R 5, B RBGRAT BT A R R REEAT AR A B2, A SIE R
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o 45 AT RS o
Mz 6: FREMARIE —(FRHEEMH Logit BY)IF1 “43HE—XHEARA" MKIELER
W fARE AR B Entrusted Loan
Panel A Panel B
R WAFELE | X | A A 0t
(L i : - , .
Logit A Logit Hp Y
1) (2) 3) “4)
MPD 0.5427%** 0.5584***
(0.0017) (0.0010)
Rrr 0.1717%** 0.1767%**
(0.0017) (0.0010)
P Ageir 0.3274%** 0.3257%%* 0.3274%** 0.3257%**
(0.0075) (0.0064) (0.0075) (0.0064)
P Sizeis 0.5442%** 0.5294#** 0.5442%%* 0.5294***
(0.0000) (0.0000) (0.0000) (0.0000)
P _CFO;.., -0.0158*** -0.0154%** -0.0158%** -0.0154%**
(0.0000) (0.0000) (0.0000) (0.0000)
P_Profit;.; -0.0006 -0.0003 -0.0006 -0.0003
(0.8555) (0.9292) (0.8555) (0.9292)
P _DAR;1 -0.0137%** -0.0133%** -0.0137*** -0.0133***
(0.0000) (0.0000) (0.0000) (0.0000)
GDP_Growth -0.7725%%* -0.8253*** -0.0597 -0.0918
(0.0002) (0.0001) (0.7678) (0.6437)
Cons. -1.2197 -0.8571 -9.1428*** -9.0105%**
(0.4208) (0.5702) (0.0000) (0.0000)
A7V ] 5 R Yes Yes Yes Yes
A ] 5 RS Yes Yes Yes Yes
AL EL 27083 27083 27083 27083

E: FESHENPAE; *. ok
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Bt 7. IE3CERS5 T
Mtz 7: SEMBERM A MBERZREWHESR: XHK VS EXEK

o Panel A JCHCAY+4% i 4H
Entrusted Loan Ln _Amount
e BEALZRE Logit BE LA, Tobit
PR 2
(D (2 (3) (4)
MPD 0.6844%%* 1.6761*
(0.0073) (0.0502)
Rrr 0.2261%** 0.5303*
(0.0099) (0.0502)
P _Agei. 0.6495* 0.6385* 2.0784 2.0785
(0.0880) (0.0932) (0.1020) (0.1019)
P Sizei. 0.9160%** 0.9146%** 3.1361%** 3.1362%%*
(0.0000) (0.0000) (0.0000) (0.0000)
P _CFOi. -0.0146* -0.0146* -0.0530% -0.0530%
(0.0634) (0.0638) (0.0533) (0.0533)
P_Profiti.; 0.0113* 0.0113* 0.0374* 0.0374*
(0.0552) (0.0549) (0.0635) (0.0635)
P DAR;. -0.0073 -0.0072 -0.0231 -0.0231
(0.2044) (0.2051) (0.2277) (0.2277)
GDP Growth -1.1687%** -0.3928 -3.1829%* -0.9813
(0.0011) (0.1721) (0.0012) (0.3349)
Cons. -4.9735 -14.2269%%* 23.44]11%* -47.914] %%
(0.1102) (0.0001) (0.0129) (0.0002)
A7V ] 5 R & & = 2
A ] 7 R & & = 2
A [ 5 RS & & = 2
A 26900 26900 26900 26900
A% 2816 2816 2816 2816
AR AR E 22 9.6748%** 9.6748%#*
BEAL T PR IibR 1 2 7.2300%%* 7.2302%%*
Rho 0.6417 0.6416
A Panel B JESCHE Y +45 41| 2
Entrusted Loan Ln _Amount
e o BEALZRE Logit BE LA, Tobit
R 52
(5) (6) (7 (8)
MPD 1.0570%** 3.0735%%*
(0.0013) (0.0035)
Rrr 0.3344%%* 1.0779%**
(0.0013) (0.0035)
P_Agei. 0.9860* 0.9866* 2.9461% 3.4001*
(0.0587) (0.0587) (0.0505) (0.0554)
P Sizei.; 0.6177%%* 0.6178%** 1.8490%** 2.0795%%*
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(0.0000) (0.0000) (0.0000) (0.0000)
P CFO;, -0.0198 -0.0198 -0.0712 -0.0757
(0.2461) (0.2463) (0.1650) (0.2010)
P_Profiti. -0.0057 -0.0057 -0.0163 -0.0180
(0.3880) (0.3881) (0.4084) (0.4194)
P DAR;.1 -0.0525%** -0.0525%%* -0.1524%%* -0.1741 %%
(0.0000) (0.0000) (0.0000) (0.0000)
GDP Growth -0.7819%* 0.6067 -2.3244% %% 1.9494
(0.0119) (0.1285) (0.0097) (0.1614)
Cons. -6.3088* -21.7435%%x* -19.4103** -73.081 1%
(0.0577) (0.0000) (0.0429) (0.0001)
A7V ] 5 R & & = 2
A ] 5 R & & = 2
A [ 78 RS & 2 = 2
I 26752 26752 26752 26752
A% 2816 2816 2816 2816
AR K AR E 22 9.5430%** 11.3468%**
BEAL TP IibR 1 2 6.8965%%** 7.4390%#*
Rho 0.6569 0.6994

VE: FESHEANPAE; *.
Mi8. IEITHR7TEI
Mizk 8: SEMBIRMEZIERFIE A ERAIZZN 5347

sk S0 W SORTE 10% 5% 1% 7KF B2,

B iR AR Default
B Panel A BEARFEAR Panel B JE B Panel C JEAUCHKY
(D 2 3 (4) (5) (6)

MPD 0.8773** 2.8517%** -0.6536%**

(0.0186) (0.0000) (0.0000)
Rrr 0.0874* 0.3518*** 0.1674
(0.0710) (0.0001) (0.5855)
B_Ownership 0.2917 0.2877* -0.2031 -0.2318 0.3964 0.3908
(0.2512) 0.0532) | (02752) | (0.2358) | (0.3108) | (0.3175)
B Age -0.1703 -0.1683** -0.2566 -0.2482 -0.1671 -0.1645
(0.2081) 0.0416) | (0.2353) | (0.2488) | (0.2733) | (0.2750)
Same Province -0.3457 -0.3443%%** -0.4421 -0.4112 -0.4295%* -0.4315%*
(0.1096) 0.0014) | (0.3416) | (0.3519) | (0.0600) | (0.0583)
Same Industry -0.0234 -0.0253 -0.9090 -0.9092 0.0705 0.0663
(0.9177) 0.8891) | (0.2412) | (02423) | (0.7518) | (0.7649)
Interest 0.0504 0.0503 0.0961*** 0.0977*** -0.0838 -0.0893
(0.2656) 0.1319) | (0.0049) | (0.0051) | (0.1448) | (0.1097)
Maturity -0.3241* -0.3160%* -0.3685 -0.3151 -0.2959 -0.2816
(0.0613) 0.0779) | (0.2190) | (0.2846) | (0.1427) | (0.1534)
Ln (Amount) 0.0179 0.0180 -0.1089 -0.0959 0.0339 0.0317
(0.7821) 0.5642) | (0.5161) | (0.5566) | (0.5687) | (0.5906)
Collateral 0.1935 0.1932 -0.6127 -0.6023 0.5116 0.5062
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(0.4991) (0.5382) (0.3091) (0.3390) (0.1195) (0.1194)
B GDP -0.0625 -0.0644 0.1804 0.1407 -0.0901 -0.0914
(0.7819) (0.6424) (0.6130) (0.6845) (0.7483) (0.7482)
Fin -0.0650 -0.0660 -0.0036 -0.0159 -0.0711 -0.0710
(0.2435) (0.1361) (0.9515) (0.8085) (0.2997) (0.2897)
Cons. -1.8740%** -1.6408 -2.1972 -1.9141 -0.5917 -4.3877
(0.0026) (0.1650) (0.1715) (0.2340) (0.2462) (0.4475)
A7 Ml [ E S & & = = & &
T[] 7 AU & & = = & &
LIAE 1119 1119 301 301 798 798
Pseudo R2 0.0327 0.0329 0.1218 0.1245 0.0532 0.0539

v FESENPAE; *. wr, 23 RORTE 10% 5% 1%0KF EEE.
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