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Abstract

With the effect of urbanization, the economic pattern of agriculture is replaced by the
industry and commerce services gradually. Due to the significant changes of scorching
competition of international and domestic finance and the establishment of agriculture bank,
the credit department of Farmers’ Association shall think how to face such new operation
environment and further make an operation strategy.

This research takes 251 credit departments of Farmers’ Associations from 2006 to 2013
as the researching samples. The return on assets, return on equity, non-performing loans ratio
and asset turnover are the variables of operation efficiency. The univariate test and multiple
regression analysis are applied to investigate the effect on the operation efficiency of the
credit department of Farmers’ Association against the variables of operation characteristics,
such as the level of urbanization, finance of member, background of executive secretary and
the effect resulted from agriculture bank. Finally, to submit the recommendation to the
authority as the reference upon making the policy, amending the law and establishing the
operation strategy with the manager of Farmers’ Association.

The empirical result shows: First, when the level of urbanization, return on assets and
asset turnover are higher and the non-performing loans ratio is lower, it shows that the credit
department of Farmers’ Association located at a area with higher level of urbanization, not
only its own net value and scale are larger, but also the operation efficiency of the credit
department of Farmers’ Association is better due to the active economic market. Second,
when the deposit loan ratio, non-performing loans ratio and asset turnover are lower and the
return on assets is higher for member, and the deposit loan ratio and return on assets are

higher and the non-performing loans ratio is lower for sponsor member and non-member, it



shows the business ratio of sponsor member and non-member of the credit department
of Farmers’ Association is increased, which is beneficial for the operation efficiency. Third,
when the executive secretary is female, the return on assets is higher; when the executive
secretary is older, female or higher education, the non-performing loans ratio is lower and
when the executive secretary is younger, male or lower education, the asset turnover is higher.
All above shows the operation of the credit department of Farmers’ Association is indeed
affected by the background of executive secretary. Therefore, the selection and employment
of executive secretary shall be executed carefully. Fourth, the higher the syndicated loan ratio
or the higher the total deposit ratio of being carried forward to the agriculture bank is, the
lower the non-performing loans ratio and the lower the asset turnover would be. In such case,
the credit department of Farmers’ Association shall promote various businesses and enhance
the professionalism by cooperating with the agriculture bank positively instead of earning the
difference of interest rate of transfer deposit negatively. At last, under the reciprocal effect of
level of urbanization and each operation variable, for the area with the higher level of
urbanization, the assets quality could be increased based on the execution of deposit business
of sponsor member. In addition, due to the scorching competition of market, the asset
turnover is difficult to be increased against each financial business of member. The influence
of operation efficiency resulted from the executive secretary is even reduced. With regard to
the influence of operation efficiency resulted from the agriculture bank, the higher level of
urbanization is smaller than the lower level of urbanization.

Keywords: Credit Department of Farmers’ Association, Operation Efficiency, Operation

Characteristic, Agriculture Bank
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o BRI S T0% 5 AL~ 275% < H E 0 KA o et

B R i e
% 4-1 Kot Bt A 4 4
7 2 Tiofe ¢l B E R E O EI BEAKk
E¥ iRk
AR Y 1091  11.08 0.10 2988  7.09 251
¢ B 5t (%) 46.84  44.48 3.31 146.70  19.29 2008
eet & B oig et (%) 63.06  58.93 1.42  846.87 3500 2008
L B oot (%) 43.48  38.17 0.00 240.66 28.01 2008
A 0.84  1.00 0.00 1.00 036 1912
4 314  3.00 1.00 500  1.16 1819
- diia 2.05  2.00 1.00 400  1.00 1672
T A A0 5 (%) 6.04 333 0.00 51.23  7.70 251
wELEERE L REHF%) 3627 35.05 0.00 7898 1496 2008
BYnx Rk
¥ A 3 ¥ 5 (ROA)(%) 021  0.20 -4.27 1.10  0.24 2008
i 18 47 9 & (ROE)(%)° 148  3.81 -3767.40 91.52 8590 2003
2t & (%) 533 193 0.00 7477  7.96 2008
7 A IF i 5 (%) 248 235 0.85 561  0.66 2008
Bl
wFAGFER) 6,483 4,996 326 51,846 6,036 2008
A 5 (%) 11.96 1173 -11.70 3428 444 2008
B IR 4 v 5 (%) 336 277 0.36 19.69  2.27 2008
Lo r 14 4 0t 5 (%) 359.75  333.56 98.48 1487.95 145.06 2008
7 &< ¥ % (%) 360 351 1.77 736 0.95 2008
it 5 (%) 4534  44.05 5.67 81.62 13.82 2008

= N R P 2013—&}%1% g g ﬁﬁ';;“/%]‘/\ ”Lrttffg(ﬁf'___'ﬂ ‘EF)& r2tE o, HY %Ké\% g g B
A BCEALAE R 0 11 2012 E R FALEF R o
2.5 & [Ax 5 5 2013 & 2 L T H 4T p 5 2006 & 1 2013 & 8 & FAL -
3. B F(ROE)Hk » # w#&x;rt,i 5 f#hFHaE 5L o
4B F A 5 R4t 0 AP Log o
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142 B E PRI

A AR
BT AR , B
1() 2 3 4 5(%)
Panel A % #x % M5
0(+) 83 60 61 38 55 297*
21.61% 15.54% 16.01% 9.97% 14.47% 15.53%*
1(9) 301 326 320 343 325 1615
’ 78.39% 84.46% 83.99% 90.03%  85.53% 84.47%
Panel B iz ¥ £ &
63 23 36 31 40 193
1 (26~45 &)
17.21% 6.34% 9.78% 8.38% 11.36% 10.61%
61 69 74 62 48 314
2 (46~50 &)
16.67% 19.01% 20.11% 16.76% 13.64% 17.26%
95 128 118 111 117 569
3 (51~55 &)
25.96% 35.26% 32.07% 30.00%  33.24% 31.28%
98 102 99 116 112 527
4 (56~60 f)
26.78% 28.10% 26.90% 31.35%  31.82% 28.97%
49 41 41 50 35 216
5 (61~65 &)
13.39% 11.29% 11.14% 13.51% 9.94% 11.87%
Panel C %% 5§ fF
119 136 130 129 116 630
1(R/A¢ % ¢ B)
34.00% 42.77% 38.46% 36.34%  37.30% 37.68%
120 99 70 119 80 488
2(%#)
34.29% 31.13% 20.71% 33.52% 25.72% 29.19%
3 (% #) 85 58 96 65 86 390
24.29% 18.24% 28.40% 18.31% 27.65% 23.33%
) 26 25 42 42 29 164
4 (L)
7.43% 7.86% 12.43% 11.83% 9.32% 9.81%

FE g 5 - %ﬁg@%\’}’iﬁ\fﬁg{, E %&9{&%\,}15__ —Fl‘g—r‘; Tbﬁi)if‘;f’_‘;—,!]\'} s ;Zfi*gﬁé%&%&

i—ﬁ/,,\kb o

34



ZH APMEA 1T

bk Mﬂziﬁﬁﬁ‘fﬁ:@u—ﬁ ARG E T RET G LR RARM L 0 F R
SEERE S L LR T s TR U R K 8RR Y
<0750 AF AN REA LB R E AN R A3 o LT R AP 2 ¥

FEE AL 075 FPL AT 2 L BT L F R YR

Y-8 EREREAH

AH M ERT AR R 2 T B R R AR (405 ) E MR R AR (L
)Rtk B N2 LA REAT F AL B M BIRE R A 447 o
- ?—% kS
PR F M ROA 7 35 b iofet ¥ gt o F FREFIwALAE A
s 2R g # R ROA § 22 Bk A ROE W ad i ERAFLE > T4
? ROE ~» # & » te T 3o%km g x £ 8 PR LR B MEHE R FET AR
Fog oo Ttk RRY EREF ﬂ’fﬁﬁﬁﬂﬁ&ééﬁ%’@%

P AR 4B LR GG R

1
e
\:Ex
“‘“—1}

RT A T ARES R

W ARG BLRERT I ARIBRAF P I R o £
DFEAREE L  RFTAGEFAMN TEEY LA

FREBEMS G 2/AD MARRF HHEE R Fro e g R opoan
FRE R B S PR THEE Y RIS R B F LR 2 ¢ |
SR CARR T A APM KT R CRREBOREE IO ER T T4
PERRFT RS RETEFRGE A PG R oot FAAE 0ot §
SR L ARRDARM BT LR AE PR ERYEERER LB -

RGBT 5 WS AR F M R TR Y RS R F

35



i

LR ESEFFOTEF AN AT BRGS0 RFEFE LY
et £ 4% AT CREAFOR G RBPTHEEORE 0 A BE
P g pirEed 5o
AREERBES G oS MR B NS PR S T kA ik

FHLBARE G ARS CREZEREELE S TS AR F K
REEELRZHF T8 ) PEREFLE T B LREAIR
fARRE > PETIANT AR G B E R FEF g L EE D
SO
Bl #k

WA AR B MHRT AL > Toge Y tk IREF P T i
BAGR  EERPMFTARMES 2 73D LRERAAFLFF o EREG
st R g w na o H Hgy o

FOOMRAFEHTARAESBFIHE LTFO CRAFREARFRE

<

B M2 F A RALR ’}:!55"’]‘”13’3 CRER BB G IR EERFIORE

AR AR R R B g IRARRA b o R BT

3 RE o
I TR F R AT A BTN Y et EORBY f K &
D M AZARF LR R FASTRE TR RIILE SRR SR
L AR R 2 H ] o
AR SE Lo LA I F e AT BT kR Y i)
AHFLAPM O MAREGT IS CRAGF o fIL L 15 2 FP SR
TR F A P F R 2 IS IRE 2 R E R £ RO R AR
BHEF A E SR E TN Y it RIRBEF L ADM 0 ) L e ¢

?]Jlé»‘iﬂ=l’L£§:#E}]€' °

36



OB AR R B OH F O F o T ogd d ik BORAF L AR M o BT 00
MARRGR R B EAR BT RRT FLEF - TEFARE R

Bog R TR RS 4R e

37



% 4-34p B LA 7 4
FAR EEd @%t TAFD ER Fe AR HY E@ FF BEF HHR AT FTA AR fILE TER 5%
L e I A G D L FeF KRR A EE AR HT EF e s
(ROA) (ROE) SR L L N S g o
7 A3 0 5 (ROA)(%) 1
7% 18 47 ¥ & (ROE) (%) 0.36 1
2t 3 (%) 042 -0.18 1
T A S (%) 012 -001 012 1
P AR 011 -0.01 -0.14-0.21 1
g R st (%) 0.05 0.00 0.08 0.37-0.16 1
et g B oot 3 (%) 019 001 -0.26-0.01 0.28 0.07 1
¢ R ot (%) 011 001 -014-0.04 0.13 -0.15 0.12 1
A 0.00 0.00 0.02 003 0.08 -001 -0.04 0.02 1
# & 001 000 -0.02-0.08 0.04 -006 0.00 -0.01 0.06 1
g -0.01  0.02 -0.06-0.09 0.03 -0.01 003 -0.03 -0.02 -0.30 1
v & %%ﬁ“ ’—’%‘(%) -0.16  -0.09  0.15-0.20-0.09 -0.27 -0.17 -0.02 0.05 0.06 0.03 1
wia k¥ P osdc (%)  -010 000 -0.07-047-0.17 -039 -0.32 -0.31 -0.07 0.02 011 0.8 1

BE A 016 002 -012-0.27 051 -0.11 012 012 002 004 014 -014 -0.02 1
7oA (%) 033 014 -048-0.10 0.03 -0.19 010 -0.03 003 000 0.04 001 024 015 1
H A AR A 4 v 5 (%) -0..0 -0.04 015 007-0.28 -0.10 -0.23 -0.19 -0.14 001 009 0.05 0.35 -0.08 0.06 1
FLE AT > #ALL 2 d0 F(%) 004 003 -020-0.19-0.38 021 -0.03 -0.02 -0.07 -0.03 -0.01 -0.04 027 -0.36 0.03 0.12 1
T EITE F (%) 001 002 012 066-054 024 -029 -036 0.00 -0.06 -0.09 -0.03 -0.01 -0.45 -0.08 032 013 1
7 X (%) 018 0.00 -0.13 0.22 023 048 049 051 0.01 000 0.00 -024 -072 0.16 -020 -0.39 -0.04 -0.28 1

i A F L Pearson 4p B 2 #ic
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A4 R g INBHELERTE
;PR () R ARR 2 P 2R3 | R 4 3P S AER 5(F) £ B & 2 (4+5)-(1+2)
* & Tiofe ¢l Tiofkc ¢ @i Tiofkc ¢ il Tk ¢ ik Tk ¢ ik T 3afc L
Panel A-X5 ¢ »x 5 % ¥

;J* # 37 i 5 (ROA) (%) 0.18 0.16 0.17 0.16 0.22 0.21 0.22 0.21 0.25 0.23 0.06 *** 0.07 ***

Z {8 37 pv 5 (ROE)(%) 3.34 3.31 1.34 3.14 3.59 4.00 -5.07 4.04 4.14 4.42 -2.82 1.00 ***
Wit & (%) 6.21 3.23 7.02 3.12 4.77 2.02 5.42 1.58 3.20 0.61 -2.30 *** -2.28 ***
7 A 5 (%) 2.67 2.50 2.58 2.50 2.50 2.34 2.42 2.28 2.25 2.14 -0.29 *** -0.29 ***

Panel B-5 ¢ 43 14 % #ic
€ R et (%) 47.47 45.15 50.81 47.86 52.05 49.45 44.10 42.90 39.74 36.63 -7.20 *** -5.73 ***
Fes g B orot (%) 52,74 5248 5443 47.64 6107 56.04 65.80 61.33 8144  81.02 20.05 *** 21.13 ***
¢ R ot (%) 38.18 3317 4194 3585 4310 3314 4552  39.63 4875 4821 7.09 *** 9.00 ***
el 0.78 1.00 0.84 1.00 0.84 1.00 0.90 1.00 0.86 1.00 0.06 *** 0.00 ***
£ ¥ 3.02 3.00 3.19 3.00 3.10 3.00 3.25 3.00 3.15 3.00 0.10 0.00
R 2.05 2.00 1.91 2.00 2.15 2.00 2.06 2.00 2.09 2.00 0.09 0.00
Vi N (%) 6.88 2.63 5.65 3.38 7.30 3.66 6.10 3.82 4.23 3.17 -1.10 0.59
HEREFEERL BEHF %) 4080 41.70 3703 3768 3581 3483 3461 3246 33.02 3207 -5.12 *** -7.57 ***
Panel C-#+# % #c
BE A 14.95 15.11 15.04 15.11 15.26 15.34 15.52 15.59 16.14 16.15 0.84 *** 0.72 ***
AR (%) 11.91 11.45 11.62 11.45 12.05 11.92 11.96 11.99 12.29 12.09 0.35 0.59
BRI EAE A v 5 (%) 441 3.59 3.47 2.97 3.55 3.02 2.92 2.58 2.42 2.08 -1.27 *** -0.97 ***
FLE Je ~ 414 L 20 (%) 42140 387.52 406.66 387.16 377.60 353.48 328.72 308.24 263.12 24481 -118.18***  -109.51 ***
A4 E F (W) 4.32 4.34 3.87 3.81 3.71 3.59 3.26 3.15 2.81 2.63 -1.06 *** -1.14 ***
A 5 (%) 41.11 40.25 43.50 40.86 44.76 43.22 46.19 46.11 51.22 51.20 6.41 *** 8.24 ***
XL R L AR xS 1% > 5% ~ 10%enkE FoR R o
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()83 CAEREE G Iy k2 B

F 2 A5 ¥ g B 3R AR R G RS R 0 1EROE Y ROA

(=

ILFE T AR IOL R FAM >3 A 4% ROAZFT ANFES
®

PR AR 2 R D AR G

&

R
FASTAS > 1 Fbhim 370 LRGSR S¥nd g LFER
1) 73 & 2 F3(1998) FAFRPIEE FHARPET EF 1w %> 2 3

B 45(2008)3% B A B & Hocifat @ gy A fhp & o

(C)E B &P ¢ » G drndz P
KWFA6HdRY ¥ di 0 € R 3 FHEROA @3t F 2 T A F RS

R A F4pM o 7 ROER| # & ¥ gﬁn%*ibb:‘,ﬁi‘&’EJROA4 ’

A5 CEAME R INEE RTLFRAE

P ROA ROE Gt FARES
A AR 0.021 % -0.205 -0.931 %%%  0.032 %
BT A 0.049 **x 3.532 -0.799 xxx  -0.118 #x*
7 A 5 (%) 0.020 2.898 *xx  -0.896 xxx  0.012 Hx*
WA A v 5(%) -0.008 **x 2486 xxx 0448 xxx  0.012 #x*
FlAfe » gL L a5 0.200 % 2.130 -1.582 xxx  -0.141 wxx
T &I E F (%) 0.064 **x 5.813 %%  -0.803%%x  0.552 Hxx*
R (%) 0.004 % 0.120 -0.093 xxx  0.022 #x*
#BEE 1315 %xx 112713 %% 42424 *** ] 528 ***
Adj_R? 0.216 0.023 0.356 0.698

N 2,008 2,003 2,008 2,008

b1k L ek L %2 2106 5% ~ 10% R ¥ K OE o
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B gfgmgrsicg’ﬁg Aacdn o BERd H Ao
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% 46 ¢ R AR B MG T Eﬁ?ﬁz w2
Panel A-¢ B 753crt ¥

% B ROA ROE @tk FARES
¢ R o3t -0.110 *** -8.990 0.118 *** 0.223 ***
BT A 0.061 *** 3.585 -1.383***  -0.107 ***
A 5 (%) 0.020 *** 2.874 ***  -0.869 *** 0.013 ***
AR AR A v 5 (%) -0.010 *** -2.490 *** 0.528 *** 0.011 ***
FUE T~ 14 & dne 0.018 *** 2.429 * -1.630 ***  -0.154 ***
T EITE F (W) 0.062 *** 6.644 ***  -1.060 *** 0.517 ***
7t 5 (%) 0.005 *** 0.191 -0.169 *** 0.021 ***
BB -1.399 *** -116.887 ** 48.303 *** 1.591 ***
Adj_R? 0.212 0.023 0.369 0.697

N 2,008 2,003 2,008 2,008

Panel B-#e* ¢ B x5

% B ROA ROE @ F FARES
Fes ¢ B3t X 0.048 *** -3.028 -3.138 ***  -0.030
T A 0.060 *** 3.354 -1.319***  -0.104 ***
A 5 (%) 0.019 *** 2.944 ***  _0.846 *** 0.013 ***
AR ATE A v 5 (%) -0.010 *** -2.472 *** 0.510 *** 0.010 **
FlA e » AL L e 0.016 *** 2.162 -1.389 *** 0,148 ***
T E I E F (%) 0.056 *** 5.741 ** -0.508 *** 0.533 ***
7t 5 (%) 0.004 *** 0.157 -0.058 *** 0.023 ***
£ JETE -1.371 *** -110.782 ** 45475 *** 1.497 ***
Adj_R? 0.211 0.023 0.354 0.695

N 2,008 2,003 2,008 2,008

Panel C-2t¢ A 3%t &

7 p ROA ROE Wby FAGES
e A oFamt 0.043 ** 3.994 -1.864 *** 0.033
BE A 0.060 *** 3.558 -1.288 *** -0.102 ***
A AEF (%) 0.020 *** 2.883 ***  -0.888 *** 0.012 ***
B3R AR A v 5 (%) -0.010 *** -2.511 *** 0.528 *** 0.010 **
SURRCERNE TS U RE SR [N 0.015 *** 2.182 1,376 %%*  -0.148 ***
T EIE F (W) 0.057 *** 6.242 ** -0.476 ** 0.538 ***
7 5 (%) 0.004 *** 0.080 -0.079 *** 0.022 ***
A JETE -1.374 *** -115.097 ** 45,033 *** 1.459 ***
Adj_R? 0.209 0.023 0.343 0.695

N 2,008 2,003 2,008 2,008

- -

5 ~* 357 1% ~ 5% ~ 10%¢<4F % Kk & o



2ATRBRETAHREE YNGR FRAL
Panel A-% iz {9
78 P ROA ROE Wi & FANES
e -0.020 -2.832 0.891 **  0.024
BEA 0.058 *** 3.721 -1.365 ***  -0,109 ***
A (%) 0.020 *** 2973 %% 0,897 ***  (.012***
% AR 4 0 5 (%) -0.010 *** -2.640 ***  0.464 ***  0.010 **
FLA T » 14 2 e F 0.016 *** 2.457 -1.465 *** 0,153 ***
T EE F (%) 0.052 *** 6.113 ***  .0.324 * 0.531 ***
W % (%) 0.004 *** 0.119 -0.098 *** (0,022 ***
IR -1.314 *** -116.628 **  45.661 *** 1586 ***
Adj_R? 0.206 0.023 0.349 0.690
N 1,912 1,907 1,912 1,912
Panel B-#iz% & &
# P ROA ROE @tk FAGHES
X 0.005 0.337 -0.211 -0.025 ***
BT A 0.057 *** 3.622 -1.300 ***  -0.105 ***
A (%) 0.021 *** 3.187 *** 0,941 ***  (0.011***
& T Ed 4 v 5 (%) -0.010 *** 2,670 %% 0441 ***  0.012***
FlA o » 1A L e F 0.018 *** 2.943 * -1571 %% 0,163 ***
T EE F (%) 0.053 *** 6.408 **  -0.453 ** 0.519 ***
Tt 5 (%) 0.004 *** 0.089 -0.093 *** (0,022 ***
#pEIE -1.346 *** -122.580 **  47.338 *** 1726 ***
Adj_R? 0.213 0.025 0.361 0.690
N 1,819 1,814 1,819 1,819
Panel C-iz ¥ &
7 p ROA ROE Wby FAGES
Ediia -0.006 2.172 -0.323 * -0.011
BEA 0.063 *** 5.194 -1.617 *** 0,105 ***
7 F (%) 0.021 *** 3.228 *** 0,917 ***  (0.012 ***
% AR 4 0 5 (%) -0.010 *** -3.005 ***  0.455*** 0,006
FlA o> 1A L S F 0.017 *** 2.857 -1.533 ¥** (0,148 ***
T EIE F (%) 0.053 *** 7.127*%  -0.441** 0.537 ***
2t & (%) 0.004 *** 0.123 -0.108 ***  (.022 ***
# R -1.405 *** -153.461** 52,439 *** ] 5EQ ***x
Adj_R? 0.204 0.026 0.353 0.683
N 1,672 1,667 1,672 1,672

FLRRE LR L %2R 106+ 5% ~ 10%:98F ¥ Kk 2F -
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3 4B P LLED

PEE 6

* %"lg R e ko3

23 bR A

- Ut

Panel A-% & B4t

78 B ROA ROE Wk & T ARE S
e R Ao ) -0.001 -0.057 0.031**  -0.002
RE A 0.053 *** 0.942 -0.566 -0.070 **
A 25 (%) 0.009 *** -0.382***  _0.325*** 0,007
F IO 4 v 5 (%) 0.005 0.063 -0.202 ** 0.008
LA e » 1L & de & 0.011 0.081 -0.375**  -0.024
T & F (%) 0.008 0.068 0.340 0.362 ***
it 5 (%) 0.003 *** 0.010 -0.070***  0.016 ***
# pEIg -0.946 *** -6.473 19.124 *** 1324 **
Adj_R? 0.162 0.028 0.224 0.440
N 251 251 251 251
Panel A-2i & B Acv &
3P ROA ROE Wity FTARHESF
WHELEER L RHH 3O 0.000 -0.069 -0.094 *** 0,009 ***
BT A 0.059 *** 3.565 -1.057 ***  .0,086 ***
7 A 5 (%) 0.020 *** 2.910***  _0.879*** 0,014 ***
%#%*zﬁﬁiﬁi.w;$(m) -0.010 *** -2.424 ** 0.576 *** (0,017 ***
UL T~ g1 4 & dne 0.015 *** 2.381 -1.092 *¥** 0,120 ***
T &< F (%) 0.054 *** 5.665**  -0.670*** (501 ***
it 5 (%) 0.004 *** 0.065 -0.172 *** (0,015 ***
#§EIE -1.35]1 *** -109.538 **  A47.722%*x 1 874 ***
Adj_R? 0.208 0.023 0.352 0.711
N 2,008 2,003 2,008 2,008
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249577 pOREHE § T INEF T LR FREL

7P ROA ROE Wit & A EEF
e AR 0.021 *** -0.350 -0.781 *** 0.024 ***
¢ B g g -0.030 -14.221 7.049 *** 0.256 ***
Fos g Bt F 0.087 ***  -10.874 -3.035 *** -0.087 **
2L B okt g 0.075 ** -1.252 -1.409 0.107 **
A -0.031 ** -7.145 1.793 *** 0.042 *
£ 4 0.003 1.482 -0.248 * -0.027 ***
- ia -0.003 3.078 -0.386 ** -0.017 *
WELEER L AHHF (%) 0.000 -0.165 -0.099 *** -0.008 ***
BT A 0.055 *** 5.232 -1.067 *** -0.095 ***
A 5 (%) 0.020 *** 3.616 *** -0.894 *** 0.014 ***
# PR 4 (%) -0.011 *** -3.285 *** 0.566 *** 0.018 ***
FlAg » LA L At 5 0.024 *** 3.796 * -1.621 *** -0.135 ***

T &< F F (%) 0.081 *** 7.590 ** -2.242 *x* 0.488 ***
2t & (%) 0.002 ** 0.249 -0.182 *** 0.013 ***
# pEIE 1447 ***  _147.871 ** 57.944 *** 2.071 ***
Adj_R% 0.227 0.025 0.428 0.706
N 1,631 1,626 1,631 1,631
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%410 37 MR LKRE R AR E G UL kT 2 F A
Panel A-¢ B 5%t 5

7 f ROA ROE oty FARES
AR 0.030 % -0.604 -1.557 %xx  0.099
¢ B & -0.024 -11.440 3.513 * 0.715 **=*
P AR X g R e S -0.024 0.741 1.669 *** 0,153 ***
BFA 0.052 *** 3.694 -1.045 *** (117 ***
7oA (%) 0.020 *** 2.875***  .0.866 ***  0.012 ***
B AR A v (%) -0.008 *** 2520 *** 0447 *** (0,015 ***
LA AT HIL L I & 0.022 *** 2.389 -1.762 *** 0,151 ***
F &< F 5 (%) 0.071 *#x 6.535 %  -1.399 xxx  0.527 #xx
¥ 5 (%) 0.005 #x+ 0.195 -0.157 #xx 0,020 *x*
R 2aei -1.405 *** -116.194 %% 49522 *** 1 405 ***
Adj_R? 0.220 0.022 0.384 0.703
N 2,008 2,003 2,008 2,008

Panel B-#e4 € A i it
7 B ROA ROE Wi F FARES
A AR 0.009 -0.682 -0.436 * 0.072 #x
Feos g B 7o -0.005 -5.675 -0.999 0.120 **
3 R X R g f e 0.016 0.990 -0.622 * -0.062 Hx*
BRTA 0.049 **= 3.244 -0.834 wxx  -0.111 #x*
7~ L5 (%) 0.019 %% 2.932 xxx  -0.848 %xx  0.014 sk
ST & L 5 (%) -0.008 **x 2481 #xx 0458 xxx  0.013 #xx
LA~ L & de 0.020 2.156 1577 #xx  -0.141 *x*
F &< F 5 (%) 0.066 *x* 5.724 %  -0.915%%x  0.548 #xx
At 5 (%) 0.004 #x 0.152 -0.057 #*x  0.023 *x*
#EETE -1.274 wx* -106.917 *#+ 41526 %%+  1.306 **x
Adj_R® 0.218 0.022 0.366 0.699
N 2,008 2,003 2,008 2,008
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Panel C-2-¢ B ¥ 2xt &

7B ROA ROE oty FAEES
TR 0.033 »x 1.257 -1.164 *** 0,085 ***
2Lg R T 0.082 s 12.763 -3514 #xx  0.385 wwx
AR 2D Sl R -0.080 A -3.152 0.384 -0.120 ***
RTA 0.052 s 3.742 -0.856 #xx  -0.112 wwx
7~ 25 (%) 0.020 s 2.910 #x%  -0.892 %% 0.013 wwx
S EAE 4 0 5 (%) -0.008 #xx -2.490 #xx  0.463%xx  0.013 %xx
FLL e AL L de 5 0.020 s+ 2.175 -1.602 #xx  -0.140 wwx
T &1cE 5 (%) 0.070 %+ 6291 %x  -1.049#xx  0.560
i 5 (%) 0.004 s+ 0.100 -0.071 #xx  0.022 wwx
B eI LAL16*** -122.6947%%  44.864 %% 1212 %**
Adj_R% 0.221 0.022 0.360 0.702

N 2,008 2,003 2,008 2,008

55 I Bhii SN LN

% 4-11 ‘]5"37* AR R 2

*2 7 1% ~ 5% -~ 10%‘4"&?_%;’]‘@ °

CRBREF AL RGP T L FRAE

Panel A-% iz % (5]
3P ROA ROE WS FARES
AR 0.022 **x -0.085 -0.917 %% (.027 ***
A -0.025 * -2.897 1.143***  0.023
AR Y G e 0.007 0.376 -0.521 ***  .0.017
BT A 0.049 *** 3.740 -0.942 *** (0,120 ***
T A 5 (%) 0.020 *** 2.969 ***  _0.895*** (012 ***
1% AT L v 5 (%) -0.009 *** -2.650 *** 0413 *** (0,012 ***
FlAJo» #1 4 £ D F 0.021 *** 2.424 -1.664 *** .14 ***
T &1 F (%) 0.065 *** 6.129 **  -0.893**x (0,543 xx*
L F (%) 0.004 *** 0.117 -0.090 ***  (.022 ***
[a¥isei] -1.286 *** 116421 ** 44337 *** 1,601 ***
Adj_R? 0.215 0.022 0.366 0.692
N 1912 1907 1912 1912
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Panel B-% iz % &£ &

7P ROA ROE Wk o T AFEF
A AR 0.021 %% -0.325 -0.848 %% 0.023 *xx
ESON 0.004 0.339 -0.206 -0.025 #xx*
A AR X E 8 0.002 -0.006 -0.074 -0.005
BT A 0.047 s 3.773 -0.895 #x*  -0.114 %xx
7 A 5 (%) 0.021 **x 3.186 %+  -0.942%xx 0,012 #x*
B TR 4 5 (%) -0.009 *x* -2.694 xxx 0380 %*x  0.014 %xx
FlL e » 1A L e 0.023 2.867 * 1771 %% -0.158
T &< F F (%) 0.064 *#x 6.239 x*  -0.903%%x  0.530 #x*
2t & (%) 0.004 0.090 -0.091 #x%  0.022 %xx
# §EIE -1.315 %%x  -122.988 *x  46.068 *xx 1738 xxx
Adj_R? 0.220 0.024 0.373 0.691
N 1819 1814 1819 1819
Panel C-4ix% 5 fr
3P ROA ROE Wit F FARE S
A AR 0.022 s -0.361 -0.868 *xx  0.027 x*x
8 -0.005 2.169 -0.345 %+  -0.008
A AR X E R 0.001 -0.106 -0.100 -0.015 *x
BT A 0.052 5.375 -1.202 %xx  -0.116 **x
7 A (%) 0.021 #x* 3.227 xxx 0918 #x*x  0.012 *x*
AR 20 5 (%) -0.009 -3.031 #*+  0.391 %%+  0.008 *
Fldye » gL A L e 0.022 *x* 2.772 S1.726 %xx  -0.142 wxx
FEE F (%) 0.065 6.926 %%  -0.903 x*x  0.549 Hxx*
R (%) 0.004 0.126 -0.103 %*% 0,022 #x*
R s -1.375%**  _154.142 ** 51,095 *** ] 574 ***
Adj_R? 0.211 0.025 0.365 0.685
N 1672 1667 1672 1672

TR R R R 19 ~ 5% ~ 100%:8E F R o
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Panel A-B& | At 5

77 p ROA ROE Wity FTARES
A AR 0.012 0.177 -0.474 * 0.001
m A R (%) -0.006 -0.179 -0.009 -0.004
WA AR X P 0.002 0.050 0.015 0.001
BEA 0.044 ** 0.750 -0.398 -0.073 **
F & B (%) 0.009 *x* -0.378 ***  _0.338 *** 0.007
% AR 4 v 5 (%) 0.005 0.064 -0.210 ** 0.008
Fldde » LA L e 0.011 0.074 -0.462 ** -0.024
T &1 F F (%) 0.028 0.513 0.069 0.369 ***
T % (%) 0.003 *x* 0.009 -0.066 *** 0.016 ***
e -0.909 *** -5.466 19.106 *** 1.344 **x
Adj_R? 0.178 0.030 0.230 0.437
N 251 251 251 251
Panel B-# 5 B ¥ & B & 375 30 ¥
g B ROA ROE Wity FARHESF
AR 0.007 -1.062 -0.436 -0.012
WHLEEERL B EHF %) -0.001 -0.127 -0.065 ***  -0.012 ***
AR XEGRELELREH  0.000 0.021 -0.015 ** 0.001 **
BEA 0.051 **x 3.845 -0.682 *** 0,091 ***
T~ B3 (%) 0.020 **x 2.912 **%* 0,882 ***  (.014 ***
nf. FATHIF 4 W F (%) -0.008 *** -2.419 ** 0.501 ***  0.019 **=*
FlA o » 14 &t F 0.019 *** 2.321 -1.280 ***  -0.115 *x*
T &1 F (%) 0.066 *** 5.555 %% 1241 %%x (516 ***
T % (%) 0.005 **x 0.069 -0.179 ***  0.015 **=*
a¥iser] -1.339 *** -110.409 **  47.083 *** 1872 ***
Adj_R? 0.216 0.022 0.370 0.713
N 2,008 2,003 2,008 2,008

T i N
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