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Abstract

In the past, China's economic development philosophy was to
develop first and then govern, and this crude development model has
caused very serious damage to China's natural environment, such as
serious environmental pollution and harsh climate change ...... In recent
years, China has realized that environmental protection is increasingly
important for economic development, and in order to protect the
ecological environment and promote the development of a green
economy In order to protect the ecological environment and promote the
development of green economy, China has elevated the green finance
policy to the height of national strategy. Under the government's
promotion, China has promulgated laws and regulations related to green
finance, given policy advice to banks and other financial institutions,
vigorously supported the development of environmental protection
enterprises, and restricted the flow of funds to the "two high and one
leftover" enterprises. When commercial banks implement green credit, its
economic benefits can influence whether banks want to promote the
business more actively. Therefore, this paper will investigate what is the
link between green credit and commercial banks' profitability.

This paper consists of five chapters. Chapters 1 and 2 provide the

theoretical foundation for this paper, focusing on the definition of green
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credit after a review of the literature on green finance, a brief description
of green finance theory, and a detailed description of the factors and
mechanisms by which green credit can affect the profitability of
commercial banks. On this basis, the third chapter elaborates the current
situation of green credit in China and analyzes the problems from the
aspects of green credit policy, investment direction of funds and credit
products. In terms of empirical evidence, the data of 18 banks from 2010
to 2021 are selected as samples, and empirical modeling is used to
analyze and test the development of green credit and bank profitability in
China. The analysis finds that the implementation of green credit has a
negative impact on the profitability of commercial banks, which is also
verified in further robustness tests and heterogeneity tests. Finally, based
on the current situation and empirical findings on green credit,
countermeasures are proposed for commercial banks, government and
enterprise levels to promote the effective development of green credit

business from multiple perspectives.

Keywords: Green credit; Commercial bank; Profitability
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IR Fr PARDARAT NAZSE R BT IR, KA FEAIHT™ fh o

3.3. 4 G R ESHBEIFITE

& B R 1 58 R L ARAT 2 15 T BUBTRDT e 2 A3 D055« BN AN TE 70
I AL = S B S ERAT 2 18], BLR Al S BUR Z RIS S AR, IXARZE
Gy SETNE DEBCTE IS o B 5, T Ablb 145 JE e 1 i R b 4 R vtk
2 WEATE XTI . AEFRE, FIRZ NVIERA e e R | i ik 4l
HRAEBRER, RN BAEEZ B A4 SHEARKE R, AR THERR
B, MRYEE S BRATH (AEE L RIFIMNE) - b A E S AR,
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KR Z BN A SRENEATT, E A E G TARATEZHER: 55—
JTTH PR AT E AT BB AT O, IS B ER A A, B
A BESZ HL I (0 Rk BRSSO T B I AT PR B O 3 RS
S FATE Sy, BEMFRANE L ARAT X I E BAFDEPP . R, FERNLRATE
SR T T A B B R AN 58 A0 B BURT 45 I B 1) R e L BRAT S5
Al AR A R A BRI (B, R SR RN SE PR AT IR LA g . K2
BOARAT AE H A A 2 DTSR T RS ar i i, B DR LR RAT RERS
PR Wy AR BT EICR B LA ZN B, HAMARAT AR SRR AR
D e e, BUR BRI 3 58 4 RN AV AT MV ARAT 2 [A) AT HE A 4
AL AE BT IATE D, BUFAREE & ERIAMRIGEE LS, A SREBUE R
PR3 22 AT R AL B R 2 SO PR AR 2, SR S AN PR R 1 DX R ARAT 77 A 1 £
THT M o

IS TRE B A 4t 2 S WA R M AR AT S (5 DUR R B ) AL RIS R
MARAT XML A ORIH AR B FBURF AR T IE B3R, & DU EEBUR
ARORER ], X ERAT S A VPRSI OR I H A € R BRTE, HAEGS AR A 1E 5L
s BUR ARSI 1A REDARAT 1R RIE EA B, EMRBIH 5tk
RIS o i DL SL— N 2015 B8 T G A% B2, Bev PRUERVARAT AL it
ORI H B S IEA B, Re BT S5 Al BURF . BRERIERTIVANE, PRUESR S 58k
55 BN BEAT o

3.3. 5 HXFWAAEZ

SRV R T A BE = R PG H R R — K o M ARAT 2R 015 %
A5 T H S B4, A8 TIH I 7@ A& T aAT YRR B AP . B
EBO. FERES. RERZHEOETTREBOE TRt A mA £,
XU A B ORI R 200 T M R ESRPEAR vy, ARAT T B 23X ST H HOR 1
T, BOAARENL NA BRFETH , S EARAT XX ST H 6 i e vk T,
BHAGH FE 2 (5 DT A R o TNVARAT B R e 7 2 2 MR AU I N A SCH%, S5 0T
MV S5 A R B 1 bR, G TR EEIARTT T A RR AR BBk . AR
BATH A TR SR G AR FIR, T A ]H L g5 DU R Or
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T T RS X AL ST AT S AL, XA ER Z BRI, SR B R 2 ]
AP AERAT 2 18] (45 SR ANKE AR I IR, B AR ARAT AP XU, T 6 ] o)
B[ L A AR AER T 1 o
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SN R A R S LR A5 HUR R L ARAT 2 A BE 0 RS2 IR B 5

FOE FREFGIHIRITEFIGE ST E STUEH

T MV RAT (18 2 B 55 A AR A MRECRIIE, (o8 iR, A B R DA At
F R ERUENL, W] DR SR R GBI R e . A BT TR ARAT St 2%
BB VT e 5 BENS S BEARAT 1 2 M g

FE5E — 2 s (ufE DERMARAT AR I RS L] 20 A 2 s, 3RO A0 7
MARAT A JE (e (A5 DR B MO 55, DX ORI A 2R PR AN %,
HfERERNR TR &, X EAR T RS - EEAUZE 9. KA1
B 1: IR RCAS IOARAE , 2 (DR T MV ARAT 481 ) B8 0 £ 55 30 A A7 A8 SRR G
KR

ML ARAT A KR E A RAT . I il 8R4, 04T 2 [ AN AT, %
MRAT 2 M2 E AR, KR AE T 55 AR AN, B 2R A5 DX %7
MARAT E A BE 77 B RE M RE EEANR] o £ 28 DU B SR 7¢ Fr Zs B RE AR rh o2 [ A AR AT
A AR BIARAT, PRI FRATI B AR e 20 G5 DRk 55 ) KL [ A ARAT M A7 fh 4R

TTHBRIRE S AT R
4.1 EFRIE S W RIE

4.1.1 HBXKIR

5 L& RV (AT E AT AER I, AR 18 SARMT IR AT I 7T . el
e E ZOTRARAT . P ETRRAT P EEBRAT. PEIRAT. PERRAT. &
HWARAT . WEBUEE AT HERAT. PERAT. DOWARAT . WA RRAT. LK
AT PREUT. REARAT. TORET. RAERIT. TR RAT A ARAT .

X 18 ZURAT AR R H BT U6 e o A5 DY OF HB Al R e ™ i A 0T
PTPAERATTIE#% 2010-2021 FE3X Bt [a] Py R R sk AR AT IR SS B8 Rt AT 1 7 A 5
PR e, Kk 8 T2 18 MRAT IR ATk a4l . A 5TiEiR
LAR K B WIND 5085 22 A1 CSMAR [ 7 [ 22 K08 126 1) Hett B5cdfs . #7020 (1 ot A 22 A
Execl HITRMETEM, SEUERTFE EEIEH] Stata 16. 0 tFEZLFFFE AR Hri
R
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4.1.2 TEIEENE

S BN MV ERAT BRI RE TR R R I A TR B, BEA R R, A AN
R, B, FRATGEFERAEEE RN R . AR T, 18 X
e MV HRAT R TSR] (R A R AR R, BRI, FEFRBRIE R B R T AR
o (EIRFE T ARRAR A AR R R B, AR R ARAT I JE i T — sl AR
B, DU R SRS B sE B
L. WA &

TP (ROA) , WHEHCOAI B IR, 2 — AN A w A 5 Firhe 3k
R . B8 S T HRAT B ABTRARNE &, 0 ERAT (A A BE I EAT TR
i . RS S — SARAT SRR e 1 AR AR A P35 B I a % (ROED , {H
X TAE ik 3% ROA VENRRER B A PR : 55—, BUONERE R ARIT R E
ZEm, HAAE T, KIERSAEFN R OR8] 22 B A, B8 565t
FRZHAE 0% I, FrEERGE D, B— AT ER SR, w5 RH
ROE, HARES 2 BAL SATAFA R & Al s 35 o ol T i MV AR AT Sy b bk s o vy
REAFE Bl B 1 55 7~ (AT, BUE RGN 5k
2. R B

RO ERET (GL) o 1Z48h5 AT UE HRDARIT S (0 B 2D 2 0 L F)
RETE b RAE (REETEGTHHIE) 1RE, SHERINGT AR SR
RE VIR ) BT RN SRR HT BE VR M SR 1) ST A, DRI, sd i g Cf5 B m] LUR 27
b Jz Bl HH ARAT S S 15 SRR J5 T 7 AR IR AR
3. i AL &

FE MV HRAT AR 28 PR 1) = AN B 2 2 A L IR AN A 1 . AR SOk
PG DI ARAT 2 A M i AR T s AN ROV IR B i R A 7 3
MR AEPEEL: BRIPESRRR R : BRI,

BRATHIUEE (LNTAD o 4RAT RIS RN FRARAT 087, B R L AR L ARAT
M EREIEE T lE KU, £ — 2 MMEEHE A, AT a8 e,
SRS RS, e MANE . SR H BT R, 6 THERAT BOE 1 R
TR B I A ARAT SR AR R AT, ST SR IR B
EIR, AT S A B e 4 AR AT IR (42 o A
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WATLR (CAR) . K2R FARAT AT R EE bR, fadiae
R D ARAT FEAF R 245K R, o B WP ReNg AR 2 i IR 7. Ik, LB
fElsy, W TARAT A A e, KR er g et hgiils, HRATX
SR S lih Iy Tl NG R P i

KRB (PCR) o TRRRIRE TR, R RNARITEBOK LR IR B 1
FHLERB,  Fefmb (K B0 100%, A& PP A T M AR AT B A8 DRk 45t SR 42 75 78 20
I — AN ELEHRER, R PP ERAT (5 DY RS I — D B EL R R, XHRAT I S5 A AT
JRRE AT 5 BAT LR

FRAWIA L (CIR) o ixHERBEH E R R T A s & K Sis{FRae
AV FRIHR % A — SCERAT I — A A B 7 AR O S o FROAS SN EE 30 0 Bk
UGS R BRAT AT A B, AN, ARATEE BTG, M
IS (1) B fE 1 7KTAB 2B o BT BAU AR SO BE BRI, B AN B = 45%,

B (LOAR) o WFRAZEGIAE LR, B AT 55 IR
BEAT AT VPG IR — I B by, B0 1 RDARAT 5 R SR AR 4TI S
(IR 71 A SCHEAT Rl 5% 1) 22 At o 22 1k B0 B R S ARAT 2 e SRS < R LA
N T HRBCEZ NSRRI &, A0 ESEBIRAT B Al #iRse i«
s, ATARESE 1B MR R —.

FFEEEE (LDR) o WBFRIy  “BUAFEL” , A& m ML ARAT I s 1 XU — A
fRbr. HAT, ROLARAT RGO udem 75%, 5 72 RN i Ok 22 A L i Al
fEBEARAT B Wi at -

*® 4-1 TIERBRBICE

EEN A (i) 5E X B 3
WoRREAR R BT R ROA R /P B e
R R S OEIRE GL ESEREE S i€
| AL B AT R LNTA HRAT & B A K
WAL R CAR B A B/ DU 517
A RBTHE NPL A RGEGHE / ST

WA SR PCR (— M 28+ TRAE S+ Rl 4) / (TR
B+ BE T BRI TEF) X 100%

AN B CIR CENEZRFHHTIHD /BN
BE AR LOAR IRTISY VA JRdSY. il
X d=4 LDR AT DR SRAT AL R
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4.2 WiESth

4.2.1 ZTEMBARMEGT

XS 18 S ARAT 2010-2021 £ I HUE R VE BT, 49 1 17 DL 3Rk

R 4-2 BEHHEBES ST

g HfE ez BeME bR BOKE WIIME
ROA 94. 64 24. 63 48. 80 93. 06 146. 8 174
GL 374.4 524.6 2. 900 156.5 2342 174
PCR 239. 1 114.5 133.7 201.0 852.3 174
LDR 110. 2 147.1 39. 20 77.24 1045 174
NPL 1.310 0. 400 0. 260 1. 420 2. 370 174
LNTA 29. 41 0. 990 27.07 29. 46 31. 14 174
CIR 30. 24 8.770 4. 880 29. 70 61. 57 174
LOAR 1.070 0.0100 1. 040 1. 080 1. 100 174
CAR 13.02 1. 840 9. 060 12. 86 17.85 174

MEFRL: (1) BfEREAR R ROA, IMEA 0. 9464, KFHAi% 0. 9306, i
8 5T A Ml R AT B 7 I 3R R e 07K P A, HORORAE A 1. 468, f/ME A2 0. 488,
PRUEZE D 0. 2463, IX = T3040 vHE U6 B R I % SR R AT 10 9 W i R 2 R
AN BRI REF.  (2) REARE GL, {EN 3. 744, FKMEME/IMEZE
PEER, EON BT E RDARIT IS B DR A — BAEZRF K, (H&FRATH
PEA R, ZEEIHARKMIAME. EREK, FVEITERRZNS
RALGEGITIRS, RIS s k. (3) Rk,
FEARTETA A RIS BME . SO E R S/ ME AR T CRDIARAT KU W A 4%
OFERRY TRUE AR T B% KBSk, B A [ R M ARAT IS R DR R A i
B VRFIR FRIC YA TR P, BB 7 o B, 18 E R DU MR CAR ~F3{H 4 13. 02%,
o KAE AN/ IME AR T (BRI FIRARbRaE (8%) , UihH TARATHY
VAR LR E AR, 62 1737 R (1 oo i 5 o HH B 7% 5 (0 5 5, — o IO XU
e ISR AE 77; LOAR ST XMEN 1. 07, S KM /MEZ 8270, H
ol T 1, WHERATR T R E T, B AR, AT R R T
5, RIBCGTE AR SRR, (E R ARAT KIRAL T BT RS 25 5 7 A AT fa b,
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FEINERAT R 28 R BCASISCN EE CTR 334E 9 30. 24%, £E/NT 45%F1) & FE A,
HE KAEIEE] T 61.57%, =T ATALE I 45%, UiBHA LR TS B9 R i, 1
T ARATIEE A, FIEE /RS TR, BAMNED: $h4& 78 55 % PCR MH.
B RAB B/ MEFB KT 100%, xR, o [ R ML AR AT BT ) DRk 4t 2k i 4% 2 72 4%
.

4.2.3 X457

XX AR B AT BRI R0, DS e AT e B AR P SR A2 B[]
AMRKEAR, TR EdE 34T B R 6 45 et A — & e

R 4-3 MM
ROA GL PCR LDR NPL LNTA CIR LOAR  CAR
ROA 1
GL 0.11 1
PCR 0.12 0. 224 1
LDR  —0.12  0.54%kk 0. 43%%k 1

NPL  —0. 27 -0. 03 =0. T4k —0. 23%k% 1

LNTA 0. 28%kkx 0. 7T0%*k% -0. 06 0. 16%% 0.12 1
CIR —0. 18%x  —0. 53%kk -0. 06 —0.62%0k  -0.12  —0. 30%k% 1
LOAR 0. 06 0. 513kk =0, 25%kk 0. 21%kk 0. 404%kk 0. 63%kk -0, H4kskok 1

CAR 0. 19%* 0. 47k -0. 15% =0. 18k 0. 28k (. 68%*kk -0. 11 0. 73k 1

F: 0.3 & 0.5 8 TEACMIA M, 0.5 2 0.8 & T A, 0.8 2 FJ@ T oAH ek,
sk, ko KRR, HAE 1%, 5%F1 10% 5 &K R,

MRHEER 4-3 TATE H, GL A1 ROA Z [AIFFIAHR RN 0. 11, BAFEFRZ [A]1]
FHRTESS, FE 10%H)BE MK EARZE, X3 GL 5 ROA BH g5 HIIEAR,
NPL. LNTA 55 ROA Z [AIfIAHOC R E 5379 8-0. 27 F1 0. 28, HAFLE 1% B FE KR
B, HrpNPL 5 ROA AR ARS S, LNTA 5 ROA & [F] M AR S % . [FI,
HAF R A DS AR 0. 8, #BAL T — ANEUF KT, BA ™ E I 2 EILL .
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4. 3 SCIEH IS 4R

4.3.1 {REEN 5ikiE

AR SBR[ AR E S 07 BT AR AT B £ A BE P ARG, BT

oA T E e, ILBOE BRI
= +t 1 *o + 3 T o4 t 5 t 6
+ 5 +

Forr: 1 FORANFEENMARIT M, ¢ FORAFR BN, Rk,
RIRE:  1v 2v 3 4 5 6 T HNEERE.

N T RTEATT T B A P PR, JRATT 06 25008 FH 5 307 2 K G 96 R o
Hausman 1356 BE LEFATTEE BRSNS 3 5 [ R 0L 1] A 2 il o =24 )R
A LA SE Hausman £ 56 (9 J5U 4R A6 PRI T -

Ho: 5 FHBEAL RN A Y

Hy: 5P [ E RO AR Y

PR BROLI, BTN LBV 1 AR AN B, RIS [ 52 0N
A

# 4-4 Hausman {6545 R

Test Summary Chi—Sq. Statistic Chi-Sg. d. f. Prob

Cross—section randoms 12.70 6 0. 048

R 4-4 BRI 45 Rl 50, 2B Hausman #5619 P {E/NT 0. 05, BILE
5% K FAELE 1 Hy SR AR5, SOz Ad A [ e R AR A

4.3. 2 SLEERS O
BT 45, A CE ORISR, 19 T SR e (5 DR T L AR AT LR B

MRS58 .
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R 4-5 [ RN AR R ST 45 R

VARTABLES ROA ROA ROA ROA ROA
GL -0. 023%k% =0, 012%kkk =0, 012tk —0. 013ktk  —0. 0] kol
(-7.03) (-3.73) (-3.72) (-3.79) (-3.29)
PCR -0. 009 0. 009 0. 009 0.008 0.010
(-0.57) (0. 67) (0. 67) (0. 58) (0. 67)
LDR -0. 011 -0. 005 -0. 005 -0. 006 -0. 006
(-0. 60) (-0.31) (-0. 30) (-0. 38) (-0. 36)
NPL ~23. 286%%k  —6. 984k -6. 920 ~7.226% ~7. 040
(-5.179) (-1.67) (-1.64) (-1.70) (-1.64)
LNTA —23. 950k —23, 78Tk —27. 381skik  —27. 224tk
(-7.08) (-6. 56) (-5. 36) (-5.29)
CIR 0.039 0. 059 0. 083
(0. 13) (0. 20) (0.27)
LOAR 132. 161 173. 529
(1. 00) (0. 98)
CAR -0. 478
(-0. 36)
Constant 137. 108tk 811, 02%ksck 804, 987k 768. 943tk 724, 45 otk
(16.29) (8. 49) (7.55) (6.83) (4. 30)
Observations 174 174 174 174 174
R-squared 0.511 0.633 0.633 0.635 0. 636
Number of id 18 18 18 18 18
Company FE YES YES YES YES YES
t—statistics in parentheses
sewk p<0. 01, sk p<0. 05, * p<0. 1

ORRYR: HRPE Statal6. 0 SAFFEHTILS, sk, sk, *70HIFRRTE 1% 5%, 10%HI7K

FFRE.

(1) IREFDVARAT IS (A5 DX B0 B M RE 0 Wi 2 280
MIIETERCR T LUt SR 005 DER S HRAT LA KT Z TR R 535 1
AR R, SEERREIRECH-0.012, 7£ 16K E2EFER, XEH, X4
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ZRAOAT DY ARBBE— BTG I At 2 (8 P ARAT 1 B2 A (B4R AR [ 0. 012 4>
firo A 22 40-0. 012 LB/, 1 W 2 A5 DTG ERAT BRI RE 70 1 7 e 52 M 1 FH 2K
R UM o SRS RAT A BATFE H AOEBE 1, A5 & AT SCR ML (1 704 o
H R A IR S B A e 2 (A DT 1) 34, e M BRAT 7 B EAT KA (1 5 5
MR 1 HAR 0T S AR 7 PR O 2t R4k, SRS B b 2 (5 DY
M55 B R AR LU 2218, LR AP th A 1R 2 2 194 T, H AR AR SOk
OB I TR S REA AN B s Hi /b, 2 B DO J0 7 A e sl AR 77 i H it 4k
TG A BT xR R 77 AR AN R I o X RO KR 23 R 2R A5
DR TREAR R I, FII N A B 2R R R et IXARAT AT A
—OER. DL, B SE R e e T BR E ar S DR R I BUIR, ST
(2) 2 il Ag v 2% A8 B0 B R BE 7 R

BATHUEL (LNTA) HIRECN-27. 224, X522 {6 THRAT BN I ARAT 2
HIEe IS B It — B0 . B TRATEE R R A, BE 80 R, MR R 4R
IR, ARAT A AVE BRI BT A 2% (M AN 2 B vy, I I S9 HRAT 1 A
HMEES . NPL f[EIH REGZ-7. 04, —FEHEMAFKR. ARITHEGET
XEEYIMSR, A RGTHEE My, ARAT A AT Gt &0 E IRk, A2
FAYON, SR T A R AR AR ARAT A DR EE R A O R 402 -0. 006, 5
ROA ARG T LR g ARAT U7 DT bl sy, DURATROR, ARAT I sh kil =
B AR R AR

4.3. 3 RN

N T RS TR VAR (R v AR PN RS SEAE, BRATT AT AR VAR 56 . AR SORHE
BEAR AT 1 Ja — IR RS VA 36, 45 R AR 4-6. MARAREIE A ohn] DUA L,
B REIRIIAH R R R S AW T AR AR, R SO AR i, HLAE 1%
IR ENET, SEOERRIS IR 20K R, WG R e
e AT AR AR AR (R AR O M

F4-6 REHEER

VARIABLES ROA ROA ROA ROA

L.GL —0. 015%*x —0. 015%k* —0. 017k —0. 017k
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BR 4-6
VARTABLES ROA ROA ROA ROA
(-3.82) (-4.07) (-4.18) (-4.18)
PCR 0. 020 0.015 0. 009 0. 009
(1. 40) (1. 06) (0. 60) (0. 60)
LDR 0. 007 0. 004 0. 006 0. 006
(0. 43) (0. 26) (0. 38) (0. 38)
NPL -4, 499 -5. 359 -5. 905 -5. 905
(-1.12) (-1.37) (-1.50) (-1.50)
LNTA -31. 855s%sek ~43. 11 130k ~44, 680k ~44, 680k
(-8.84) (-8.53) (-8.52) (-8.52)
CIR 0.338 0. 464 0. 423 0. 423
(1. 14) (1. 60) (1. 45) (1. 45)
LOAR 377. 323k 265. 699% 265. 699%
(3.08) (1.68) (1.68)
CAR 1. 467 1. 467
(1.11) (1.11)
Constant 1, 028. 555%s0k 953. 365%s0k 1, 104. 188k 1, 104. 188k
(9.68) (9.01) (6. 43) (6. 43)
Observations 152 152 152 152
R-squared 0.731 0. 749 0. 752 0. 752
Number of id 18 18 18 18
Company FE YES YES YES YES

t—-statistics in parentheses

#kk p<0. 01, ** p<0.05, * p<0.1

sk, ok, KOPRIRINIE 1% 5%, 10%[I7KF R B3,

4.3. 4 FRMERE

I T PR 2] 5 S8 SR TR A 06 i, BRATTRT LAAS H SR (5 08 5 AR AT B M RE 0 2 18] 47
FE—E R AR (HMNEE =5 oo 3 E R AR AT A e 2l 55 R BUIRBIE 7E 0 M
HERITHES, SRITE MR, HSOE A REAERT 2 A7
ez AL . DAIRAE A T AR R (R At AR T SO S, RHRAT 20 6 K H
AARATAN 11 ZBAR I ARAT PORSEAT 1% LT -
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6 1 [ A HRAT EAT S A5 DY BT 7T 6 B 22 MO BT 7P AR I A 23 IR AN 5
JELERT, AN I 73V 5 AR By (KR ;T J 4 o) ERAT BRI B AR A b LU I A AT
N, FAZERRE A BRG], BT DAEEEAT T H IARAT] 22 50 2 sl B RPN B R 2
o HITTE A 1A P ] 5 S AR, BT DLAZE ARG 56t S SR BN
A, DX R B R BT AT 5T . Wk 47 B

R 4T REMEREARTEIHER

A RAT JBe i 4R AT
VARTABLES ROA ROA
GL —0. 013k -0. 008
(-3.28) (-0.92)
PCR 0. 113%x% 0. 006
(3.19) (0. 32)
LDR 0. 084 -0. 007
(0. 28) (0. 40)
NPL -1.128 -6. 657
(-0.17) (-1.17)
LNTA ~38. 739k ~28. 77 1sekk
(-3.98) (-4. 29)
CIR 0. 616k -0. 418
(2.07) (-0. 85)
LOAR 771. 110%k% 88. 798
(2.98) (0. 40)
CAR -2. 004 -0. 549
(-1.15) (-0. 30)
Constant 434. 377 854. 290skk
(1.51) (3.82)
Observations 63 111
R-squared 0.873 0. 565
Number of id 6 11
Company FE YES YES

t—statistics in parentheses
*kk p<0. 01, *k p<0.05, * p<0.1

MR AT AT LU DL, FETT R SR B DRk 55 I, % SR AL B L AR AT X B
SRR o X G IATEAR T I RS MBS 2 — 58 P4
TR, P SRS DT R AR B 8L HAE %A N EAIRITRE, K
T ERAT AN 22 . H EAAHRAT e S DT BI R E0N-0. 013, X RUIFEHE E A
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BRAT RIS A5 A n— 20z, 3L ROA ¥4 R4 0.013, Kk, SEEfETER%0
RT3 2 0] A RAT 7 A S T RO P o 428 110 i 5 7 AR [ A5 4R AT AR B A7 i 4R
ATHE IhHKF ERAGUE, RUMFENFSEITHRIRT S, T HE SRR
B, RS AWR S AT R AR M PCR kG, A RAT I & 7 55 18 1%
FIKP EIEF &2, X SBEMATREARR SR —2 EUAEIEEL, B HiliR
AT A DT L S B RATREA I R S5 R — 20 e bt b S BB st ti 22 22,
111 A RAT A7 DT L R BOIE Ui B A SRAT A WA O AT DK 7 T RE 425 ]
arLetl, PRIEBEEimahte, BEm et A6
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BHE Fit53EEN
5.1 &g

0 S RNEUR Q2 O E 60, EIRXAH SN, S E 0T ERARAT
) — ARV 55, X e AR AN B2 5 P 47 B2k S A B (0 75 3o 3 i SO
FRIE TV ARAT K SR S (A5 SR BRI SR /04T, 43 BILL R &5

158 AN =S ER Ml FRATAEL: RARAT A RSt fE hE0 K
e B AL, WREACERAT A BE RS . SRS RAT I e 4 0% . Ul (s 00k
I EZHINAS FIVEA BIVRA FaAm b AL RDLARITIE 2] 1 — R M br Akt 223
55 [ SRR S B i LA 5% T e e A I o L 2 5 DR IR 59 H 2 4,
A RETRAHGR R AT T — R 551 F R RAT R R4k B BRI SO RS H TR E
zr G A MRRNAE, FFHCYIP N T — ARG, HH
RIEAIH IR 2 17 = B R

2. WIS 1 18 FKEDAR T AW FUX 5, b (A5 DO R ML AR AT £ A1
RETRIEZm, FATE 7 2010-2021 4FAIAHCEME . SRS R EIR, SOETR
WG ERAT B I R UG AR, YEHT H ATER (5 DT 1 A s o [ A M ARAT 11
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