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1. {ERNERE—E

AR

BT FRHHISTEELS R

4

3= 1: {ERYIBRIE—IE B KT FRILE]
e €)) (2 (3) 4
ERAIR BIG4=0 BIG4=1 Analysts=0 Analysts=1
A 20.0090* -0.0359 -0.0131%* 20.0025
(0.0813) (0.1087) (0.0479) (0.7481)
pOST 0.0626%** 0.0195 0.0399%* 0.0616%**
(0.0000) (0.7104) (0.0053) (0.0005)
- 0.0220%* 0.0017 -0.0258%* -0.0110
AxPOST (0.0282) (0.9690) (0.0477) (0.4677)
SizE 0.0311%% 10,1618+ 0.0615%* 10,0231 %+
(0.0000) (0.0000) (0.0000) (0.0000)
ey 0.0065%** 0.1372 0.0214 0.2401 %%
(0.0000) (0.1332) (0.2200) (0.0000)
AGE 0.0222%% 0.0344%% 0.0256%* 0.0206%**
(0.0000) (0.0000) (0.0000) (0.0000)
0.0117%% 0.0341 0.0125%% 0.0096
GROWTH (0.0075) (0.1186) (0.0092) (0.2387)
ROA 0.1439%* 0.4248 0.1393* 0.4153%%*
(0.0111) (0.2333) (0.0526) (0.0000)
o 0.1186%** 0.1267 0.0697* 0.1832%%
(0.0004) (0.4915) (0.0988) (0.0006)
- L0.0770%% 0.1095 -0.0177 20,1425 %%+
(0.0013) (0.2888) (0.5361) (0.0001)
SUAL -0.0401 % 0.0027 0,017+ -0.0339%*+
(0.0000) (0.9414) (0.0000) (0.0000)
Top1 0.0030%% 0.0033 0.0027%% 0.0056%%*
(0.0000) (0.2352) (0.0008) (0.0000)
" 10,6293 %% -0.3370 10,6468 -0.8873%%
(0.0000) (0.2774) (0.0000) (0.0000)
INDEP -0.0144%%x 0.041 1% -0.0046 -0.0159%*
(0.0010) (0.0004) (0.3987) (0.0117)
SO 0.0655%+* 0.1360%** 0.0574%%* 0.0516%%*
(0.0000) (0.0003) (0.0000) (0.0000)
-0.0009 0.1191 0.0278* 0.0271
CHRATE (0.9492) (0.2806) (0.0726) (0.3092)
MISH -0.3139%% -0.3223%* 10,3313 -0.3137%%
(0.0000) (0.0403) (0.0000) (0.0000)
— 25603 6.1362%% 1.8533 %% 3.6416%%
: (0.0000) (0.0000) (0.0000) (0.0000)
YEAR/IND 2l 2l il el
N 6,046 396 3,300 3,142
Adj.R? 0.5914 0.7500 0.6483 0.4985
T ek Rk R RITEORAE 1% 5% 10%KFFEE, FH5WAp M
2 eI — IR B R |
3 2: {ERYIBRIE—FZENT
AR o T €)) 2 (3) 4
A RLATR ENF=0 ENF=1 WEIGUIRATIO=0 WEIGUIRATIO=1
R 20,0268 0.0075 -0.0043 ~0.0080
(0.0002) (0.3177) (0.5712) (0.2376)
pOST 0.0761%%* 0.0560%+* 0.0617%%* 0.0616%**
(0.0000) (0.0009) (0.0002) (0.0001)
-0.0301%* -0.0146 -0.0337% -0.0144
AxPOST (0.0392) (0.3016) (0.0260) (0.2762)
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SIZE 0.0288%** -0.0113** 0.0375%** -0.0066
(0.0000) (0.0319) (0.0000) (0.1493)
LEV 0.0649%** 0.1464%** 0.0564%+* 0.1324%*
(0.0009) (0.0000) (
(0.0077) (0.0000)
AGE 0.0236%** 0.0240%** 0.0264%** 0.0232%+*
(0.0000) (0.0000) (0.0000) (0.0000)
GROWTH 0.0160%** 0.0053 0.0181%** 0.0069
(0.0024) (0.4098) (0.0007) (0.2262)
ROA 0.2124%** 0.1774* 0.1671** 0.2538%+*
(0.0027) (0.0658) (0.0296) (0.0018)
CE 0&3303006*7*;* 0(3202089*’;* 0.1123** 0.0964**
. .0095 (0.0328) 0.0300
D -0.0077 -0.0892+* -0.0310 -(o 0553*)*
(0.8017) (0.0247) (0.3712) (0.0976)
DUAL -o(é)zé%%z;* -0(.85615*** -0.0158** -0.0418%*
. .0000) (0.0363) (0.0000)
TOPL 0.0013 0.0062%** 0.0023** 0.0042%**
(0.1279) (0.0000) (0.0140) (0.0000)
HHI -0.4755%+* -0.9576%** -0.5737%** -0.7638%+*
(0.0001) (0.0000) (0.0000) (0.0000)
INDEP -?600115;;* -(%.(())é?; -0.0006 -0.0178%**
. .0531 (0.9305) (0.0010)
SOE 0.0549%** 0.0592%** 0.0632%** 0.0611%**
(0.0000) (0.0000) (0.0000) (0.0000)
CHRATE 8?924177 0.0569** -0.0247 0.0410%*
(0.1947) (0.0156) (0.1677) (0.0395)
MSH -0.3148%** -0.3348%** -0.1615%** -0.4081***
(0.0000) (0.0000) (0.0000) (0.0000)
O 2.5011%** 3.3961%** 2.1450%** 3.3744%*
(0.0000) (0.0000) (0.0000) (0.0000)
KIEAR/IND 355 | 3 il 355 | 25 1l
N 02;5895416 3,591 2,029 4,413
Adj. _ . 0.5428 0.6393 0.5400
TE: e, e S RISORTE L% 5% 10%/KF N R, 5 M plt
v, , X
i'ﬁﬁ%ﬁ%'—ﬁ?ﬁ%ﬂ'ﬁﬁwﬁ%m “UFTEHRL” SEEEETLER
< 3: ZURPIEE S8 MERBUEE R “*FERN” K I
AT 1) (2) ©)] 4)
XgL-Low XAL-High XPL-Low XPL-High
A -0.0012 -0.0103 -0.0062 -0.0063
(0.8831) (0.1296) (0.4277) (0.3754)
POST 0.0682%** 0.0709*** 0.1003*** 0.0439%**
(0.0005) (0.0000) (0.0000) (0.0076)
AxPOST -0.0391** -0.0104 -0.0297* -0.0183
(0.0159) (0.4421) (0.0618) (0.1779)
SIZE 0.0034 0.0084* -0.0051 0.0169%**
(0.5419) (0.0775) (0.3474) (0.0004)
LEV 0.3202060’;)** 0.0965%** 0.1012%** 0.1143%**
(. X 3* (0.0000) (0.0001) (0.0000)
AGE 0.0261 0.0211%** 0.0228%** 0.0235%**
(0.0000) (0.0000) (0.0000) (0.0000)
GROWTH 0.0055 0.0171%** 0.0114* 0.0108*
(0.4255) (0.0014) (0.0761) (0.0516)
ROA 0.2327%** 0.1617** 0.2270%* 0.1739**
(0.0083) (0.0397) (0.0158) (0.0204)
CF 0.1515%** 0.0820* 0.1289** 0.0956**
(0.0088) (0.0525) (0.0150) (0.0364)
D gggfs -0.0459 -0.0035 -0.0548*
(. fl* (0.1409) (0.9274) (0.0925)
DUAL o(é%%% : -0.0465*** -0.0362*** -0.0420%**
.0008) (0.0000) (0.0000) (0.0000)
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ToP1 0.0071 %% 0.0021%* 0.0059%+* 0.0030%%
(0.0000) (0.0101) (0.0000) (0.0003)
HH 11,1852+ 0.5116%** 10,9828+ 10.6505%*+
(0.0000) (0.0000) (0.0000) (0.0000)
INDEP -0.0168** -0.0100* -0.0099 10.0179%+
(0.0128) (0.0782) (0.1361) (0.0017)
soF 0.0689%** 0.0561%%* 0.0602%%* 0.0618%**
(0.0000) (0.0000) (0.0000) (0.0000)
-0.0044 -0.0002 -0.0163 0.0039
CHRATE (0.8400) (0.9901) (0.4437) (0.8370)
ViSH 10,2827+ 10,3435+ 10,3386+ 10,3108+
(0.0000) (0.0000) (0.0000) (0.0000)
—_— 3.0443 %% 3.0429%%* 3.2275%% 2.9063%%*
A (0.0000) (0.0000) (0.0000) (0.0000)
YEAR/IND 75 il 24 25 il 5 1l
N 2,853 3,580 3,079 3,363
Adj.R? 0.5639 0.5457 0.5402 0.5687
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4. FMBUYAEE X BN B R AR FME STRIER R ST B a5 R
& 4: FMHRUBIEE X BRI B R SIS S AR S

AR e (1) (2)
AR B A TR LOAN LNSEO
N -0.0282%** -0.3613*
(0.0001) (0.0867)
-0.0989%** 0.9747>*
POST (0.0000) (0.0475)
0.0170*** -02838
AxPOST (0.0099) (0.5124)
0.0220%** 1.4425%*
SIZE (0.0000) (0.0000)
0.0006 -0.0050
AGE (0.3087) (0.8091)
-0.1948*** -6.0412***
CF (0.0000) (0.0000)
0.0019 3.1127>**
GROWTH (0.5897) (0.0000)
-0.3259*** -0.0278
CASH (0.0000) (0.9730)
-9.7445%%x
ROA (0.0000)
-5.3201%%*
LEV (0.0000)
0.0892%** 1.2348*
TOP1 (0.0038) (0.0704)
-0.0158%** 0.0159
QA (0.0000) (0.8170)
-0.3837%* -7.3985%*
HHI (0.0001) (0.0257)
-0.0504 4.2605 >
INST (0.1965) (0.0003)
-0.0871%* -1.2354*
BOARD (0.0046) (0.0673)
-0.0094 -0.6206%**
SOE (0.2625) (0.0091)
-0.0019 0.4132*
DUAL (0.7717) (0.0937)
0.0461
INDEPENDRATIO (0.3876)
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-0.3350%
INDEP (0.0556)

-0.0097
MSH (0.9874)
- -0.1552* -24,5394%%*
E (0.0931) (0.0000)
YEAR/IND il i)
N 5,282 5,584
Adj.R? 0.4055 0.1261

T wEE R N RIRORTE 1%, 5%, 10%K T R, FSWApE, frfERELE A A2 cluster 5%

5. FMFUWIEE X BRI E AR AFEE TR RA RN 22 Bl FLER

< 5: FMERUAEE X BRAL ZE 2N B AR F015 53 25 A pR A B9 52 1)
(1) (2
AR - /‘<
ZREH INTEREST PEGCOST
A 0.0084* 0.0006
(0.0769) (0.6889)
0.0069 0.0068***
POST (0.1760) (0.0004)
-0.0097%* -0.0002
AxPOST (0.0430) (0.9212)
0.0950%+* 0.0491 %%
LEV (0.0000) (0.0000)
-0.0002 10,0004
AGE (0.5749) (0.0068)
-0.0036 -0.0014
SIZE (0.1176) (0.1197)
oA -0.0003 0.0028***
(0.6737) (0.0000)
0.0042%* -0.0020%*
GROWTH (0.0264) (0.0211)
10,1972+ 0.0141%%
CASH (0.0000) (0.0028)
0.0040%* L0.2462%%
ROA (0.0145) (0.0000)
0.0115 0.0196
INDEPENDRATIO (06975) ©1157)
-0.0404%% 0.0041
MSH (0.0036) (0.3164)
-0.0030 -0.0009
SOE (0.3858) (0.5901)
-0.0063 10,0011
DUAL (0.1315) (0.4268)
il -0.0038* -0.0064
(0.0802) (0.7621)
0.0147 -0.0124*
INST (0.2358) (0.0780)
0.0006 0.0001
TOPL (0.1696) (0.4914)
10.0003 10.0103%%*
BIG4 (0.9554) (0.0011)
o 0.0844* 0.0009%**
B (0.0796) (0.0000)
YEAR/IND 5 il ]
N 5,581 4,866
Adj.R? 0.2457 0.2780
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VTR EVEBUAEE BE 75 S Al Al B 4R
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LR SA
R 20,0035
(0.6144)
YEARS (©0.030)
YEARG 0('8?000303*
YEART “0.0000)
YEARS “0.0000)
AY2013 (é) 2001185
AY2014 (gflzfg)
AY2015 _(()6903325*
AY2016 '?695355*
oo
o
oz
GROWTH 0(8%1056;*
ROA 0(8?030303*
CF 0(8901012*5;*
S “00080)
o o0y
DUAL ‘00000
o
o
oo
o
s
o
e g
YRAR/IND 75 il
N 6,425
Adj.R? 0.5404
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A AR CHCASH
A 200063
(0.0299)
-0.0065
POST (0.2169)
0.0074
6L
LCF (0.5534)
0.0797%
AxCF (0.0148)
0.0226
POST=CF (()0_67990)
-0.1594%*
AxPOSTXCF 0(8609219*23*
SIZE (0.0000)
0.0700%%*
LEV (0.0000)
0.2685%%*
CASH (0.0000)
0.0012%%*
AGE (0.0000)
0.0197%%*
PPE (0.0043)
0.0026%%*
QA (0.0022)
0.0864%%*
D (0.0000)
-0.0903**
HHI (0.0160)
00181
BOARD (0.0447)
0.0184
TOP1 (0.0428)
-0.0042
BIG4 (0.2887)
0.0025
SOE (0.2974)
0.0037
CHRATE (05085)
- -0.2816%%*
e
AR (0.0000)
YEAR/IND 5 i)
N 6,244
Adj.R? _ 0.1805
Panel B: & i i (B —IEmBUR AL
A i AR INV
N 0.0001
(0.7427)
-0.0014%%
POST (0.0021)
0.0000
AxPOST (0.9949)
0.0007
CF (0.7960)
0.0058
AxCF (0.1206)
POSTXCF (8'3(2)32)
AXPOSTXCF _?60(}??(?;)*
0.0019
ROA (0.5054)
0.0003
SIZE (0.1964)
ey -0.0004

(0.7267)
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GROWTH -0.0007
(0.1618)
CASH ~0.0002
(0.8673)
Ty 0.0214%%*
(0.0000)
PEGCOST ~0.0092
(0.1045)
HH 0.0058*
(0.0851)
BOARD 0.0011
(0.1356)
ToP1 -0.0012
(0.1224)
8164 ~0.0002
(0.7312)
soF ~0.0001
(0.6693)
INDEP 0.0003~
(0.0810)
DUAL 0.0005
(0.2250)
INST 0.0010
(0.3328)
CHRATE ~0.0007
(0.2632)
S ~0.0017
YEAR/IND (0%2;%7)
N 4,960
- 2 !
Adj,R 0.9730

VE: ***‘ **‘

8. BUIFRMAEE XA BTSRRI : PRIEPSMILHEL EE 5]
7%8: FUSEMAEEX R E LRIV : B ZEPSMILECEL 5

R RFIRTE 1% 5% 10%KF R 8, #5509 p (H, brfEiRzEL A5 20 cluster 4%,

A5 42 FK O] ) [©)

SA(L2) SA(L2) SA(L2)

A 20,0195 20,0021 20.0075
(0.1508) (0.8371) (0.4313)

POST 0.1626%** 0.0154 0.0668%*
(0.0000) (0.1435) (0.0000)

AXPOST -0.0138%* -0.0219%** 20,0191 %%+
(0.0141) (0.0000) (0.0002)
Sz 0.0167** 0.0116
(0.0310) (0.1253)

LEV 0.1785%% 0.0971 %%
(0.0000) (0.0009)

AGE 0(830%3 ) 0.0246%%
0000 (0.0000)

CROWTH 0.0007 0.0064*
(0.8388) (0.0510)

ROA 0.1430% 0.2804%%
(0.0816) (0.0003)

- 0.1568%% 0.1100%*
(0.0005) (0.0104)
- -0.0942%%* .0.0178
(0.0001) (0.4364)

SUAL -0.0420%%*
(0.0000)

TOP1 0.0043 %%
(0.0002)

" -0.7444%%
(0.0000)

INDEP -0.0233***
(0.0033)

SO 0.0689%*
(0.0000)
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-0.0020

CHRATE (0.8907)

-0.3015%**
MSH (0.0000)
s 3.7647%%* 2.7197%** 2.9463***
BT
e (0.0000) (0.0000) (0.0000)
YEAR/IND 2 2 el
N 9,335 9,335 9,335
Adj.R2 0.1425 0.5015 0.5773

i
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9. BISEEMIEEXREBIARMFME: HERRER
R9: HPESEMAEEXRB L RN : EMRRHER

A A T €)) (2
ZREH TRETHe & P B, e & B
R -0.0191 0.0208*
(0.1134) (0.0885)
0.0499%%* 0.0203%%*
POST (0.0000) (0.0000)
-0.0096%* -0.0087*
AxPOST (0.0429) (0.0594)
-0.0097 -0.0084
SIZE (0.2694) (0.3669)
ey 0.1295%%* 0.1250%%*
(0.0003) (0.0017)
0.0228%% 0.0225%
AGE (0.0000) (0.0000)
0.0132%* 0.0215*
GROWTH (0.0454) (0.0517)
0.2895%%* 0.2030
ROA (0.0068) (0.1009)
- 0.1202* 0.2471%%%
(0.0542) (0.0017)
o -0.0660* -0.0780*
(0.0562) (0.0975)
-0.0330%%* -0.0251%
DUAL (0.0028) (0.0371)
0.0034%* 0.0029%
TOP1 (0.0362) (0.0789)
" L0.7104%%x 0.6693%%
(0.0014) (0.0038)
-0.0146 -0.0206*
INDEP (0.1984) (0.0866)
SoF 0.0757%% 0.0807*%*
(0.0000) (0.0000)
0.0201 0.0463*
CHRATE (0.3578) (0.0995)
-0.3557 %% 0.3555%%
MSH (0.0000) (0.0000)
y 3.4760%% 3.4954%
O
i B (0.0000) (0.0000)
YEAR/IND Ll 25 il
N 3,606 1,848
Adj.R? 0.5445 0.5289
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HipimHTEEX
< 10: HmHITEENX
A AR B AR B{Ef?% AR
BHEILE 04 CRARHRAUNMED /3
ﬁﬁj*ﬁﬂ SR BOARD HHESAN
A T ZEAN A oJ EXM
MR JE i LINV R — I INY
fi] 52 BF 7 b A PPE [i] 5 % 7 HH R 1B/ R A W 7
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