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F24 & s = (50% LAE) -0.119 -0.249 —0.368 = 0105 -0.220 -0479
(0.146) (0.159) (0.377) (0.146) (0.160) (0.404)
EEY I - Yes Yes
EEys - Yes Yes
Log likelihood —8736.987 —8784.684
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e - 6.896"* —6.043""
(1.802) (1.957)
Log (fL R Fepk L) 0.151**
(0.040)
Log (# - &ERHILHR) 0.109***
(0.040)
ROA %Atk (44K ROA — 0.265"** 0.256***
WE4EHEE ROA) (0.065) (0.061)
7 7" ROA 0%k (WE4-5 0.265** 0258
ROA — —HEAEH ROA) (0.065) (0.034)
Log (M8& PE) 0.264** 0.373*
(0.035) (0.091)
AR (%) -0.041™ —0.039™"
(0.007) (0.007)
F—¥E D 0.798** 0.742**
(0.227) (0.232)
JC 214 W] REAE / AR PE (%) 0071 0.074*
(0.015) (0.015)
B3 5 Mo ROA o5 =0.367* -0.362"
(0.084) (0.083)
Log (A2 & oA —0.344 =0372
(0.236) (0.239)
Bk Es 3 — -0.053 -0018
(0.255) (0.251)
#E S 4 3 — (15% — 33.3%) -0.110 -0.167
(0.259) (0.261)
B4t 4 3 — (33.3% — 50%) 0.294 0.201
(0.252) (0.262)
T & s —(50% LA L) —0.534 -0.643
(0.387) (0.399)
LS — Yes Yes
EEsrs - Yes Yes
Log likelihood —456.028 —462.746
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(1) 2) (3) 4)
Yl —10.618"* =10:783>* — 12690 Al
(1.999) (2.027) (1.959) (1.989)
Log (#E Rk HEsR) 0.192** 0.195**
(0.039) (0.052)
Log(#t & - & ERkIE®R) 0.210** 0.192**
(0.042) (0.052)
ROA (%) 0.349** 0.345"* 0435 0419
(0.040) (0.039) (0.061) (0.060)
Log (F& i) 0420 0.426*** 0.729** 0.698 "
(0.090) (0.092) (0.097) (0.096)
AR (%) —0.038"** =0.037* —0.021*" -0.019™
(0.007) (0.007) (0.009) (0.009)
F—Erdg 0.854 0.803** 0.245 0.189
(0.335) (0.349) (0.215) (0.220)
o 24 o] RE4H / RS PE (%) 0.128"* 0:129** 0.308** 0.309**
0.017) (0.017) (0.030) (0.030)
W25 AEM o ROA ook —(.112* =0121* —0.394" —0408°**
(0.067) (0.066) (0.078) (0.078)
Log (B2 & o 4R ) 0.389 0.381 =231 —0.254
(0.243) (0.249) (0.227) (0.229)
RISt R AR & 3 — —0.300 —i0:325 —0.082 —0.042
(0.262) (0.263) (0.250) (0.248)
B4 & 3 — (15% — 33.3%) 0.084 0.096 0.463* 0471
(0.238) (0.238) (0.238) (0.237)
B2 4 & 3 — (33.3% — 50%) 0.188 0.262 0.224 0.254
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T3 = (50% LA L) -0414 -0.339 0.352 0473
(0.529) (0.524) (0.388) (0.428)
FEELS - Yes Yes Yes Yes
LI — Yes Yes Yes Yes
Log likelihood —591.646 —593.798 —1159.698 —1177.308
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(0.110)
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(0.108) (0.090)
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- ] — 0531 =0.599
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B 5 4ERM o ROA Do -0.398" -0431*"
(0.165) (0.164)
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(@8] 2) (3) 4)
YR —i6.572°* =7 000" —3.040* —3572™
(1.308) (1.303) (0.328) (0.342)
Log (#L Rtk L) 0.107** -0.006
(0.026) (0.005)
Log (f 4% « & Bk tt=) 0135 0.002
(0.028) (0.006)
ROA (%) 0.203*** 0.202*** 0061 0.060***
(0.023) (0.021) (0.003) (0.003)
Log (R & BE) 0.227* 0.249* 0.139*** 0.146"
(0.061) (0.060) (0.017) (0.017)
AR (%) -0021* -0.021** 0.005*" 0.005**"
(0.005) (0.005) (0.001) (0.001)
k=& g 0.710** 0.702*** 0.022 0.023
(0.193) (0.191) (0.022) (0.022)
HiC 24 ] REAH / R E (%) 0.072** 0.070" 0.025™ 0.025**
(0.007) (0.007) (0.002) (0.002)
B3 5 Mo ROA D4 -0.163** —=[0165"* -0.079" -0.079***
(0.038) (0.038) (0.007) (0.007)
Log (AlIZE2> & 0 A 3E4F ) 0456™ 0.464 " 0422** 0.434***
(0.161) (0.160) (0.056) (0.055)
RSB E S I — 0.070 0.061 0.071* 0.077*
(0.181) (0.179) (0.036) (0.037)
B4k & 3 — (15% — 33.3%) 0.115 0.154 -0.033 0.002
(0.178) (0.177) (0.041) (0.042)
P44t & 3 — (33.3% —50%) -0.291 -0.217 0.144* 0.211*
(0.237) (0.238) (0.067) (0.071)
ok s = (50% L L) -0.220 =0.116 -0.015 0.021
(0.295) (0.296) (0.072) 0.077)
LY - Yes Yes Yes Yes
EXELI - Yes Yes Yes Yes
Log likelihood —1290.534 —1295.548 —10329.289 —10375.543
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