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Column 1 2 3 4 5
Sales(t-1) 0.014 ** 0.009 * 0.014 ** 0.043 ** 0.014 **
Sales(t-2) -0.002 -0.003 -0.002 -0.013 ** -0.002

Log(Capital Stock)-Log(Sales) (t-2) -0.106 **

Cash flow/ Nominal Capital Stock (t-1) 0.024 ** 0.017 ** 0.024 ** 0.023 ** 0.024 **

Debt / Asset (t-1) -0.401 ** -0.401 ** -0.389 ** -0412 **

Debt Ratio Dummy (lowest quartile) (t-1) 0016 * -0.014

Debt Ratio Dummy (highest quartile) (t-1) -0.037 ** -0.012

Government Bank Dummy 039 *

* Debt / Asset (t-1)
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Column 1 2 3 4
Sales(t-1) 0.030 * 0.030 * 0.030 * 0.006
Sales(t-2) 0.000 0.000 0.003 0.099

Cash flow/ Nominal Capital Stock (t-1) 0.011 0.011 0.011 -0.086

Debt / Asset (t-1) -0575 ** -0579 ** -0574 ** -0.468

Capital Ratio Margin 0022 *

Dummy for 1<Capital Ratio Margin<2 (t-1) -0.163 **

Non-Performing Loan Ratio (t-1) 0.007

Deposit Growth Ratio (t-1) 0.787 *
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olumn 1 2 3 4
Sales(t-1) 0.025 ** 0.025 ** 0.019 ** 0.020 **
Sales(t-2) -0.001 -0.001 -0.004 -0.004
Cash flow/ Nominal Capital Stock (t-1) 0.032 ** 0.032 ** 0.045 ** 0.049 **
Debt / Asset (t-1) -0471 ** -0476 ** -0522 ** -0529 **
Capital Ratio Margin -0.001
Dummy for 0<Capital Ratio Margin <1 (t-1) 0.028
Dummy for 1<Capital Ratio Margin<2 (t-1) 0.013
Non-Performing Loan Ratio -0.008
Deposit Growth Ratio 0.004
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3 C.

Column

1 2 3 4
Sales(t-1) -0.001 -0.001 -0.001 -0.001
Sales(t-2) 0.001 0.000 0.001 0.000
Cash flow/ Nominal Capital Stock (t-1) 0.055 =* 0.054 =* 0.055 =* 0.055 =*
Debt / Asset (t-1) -0305 ** -0302 ** -0293 **  -0.288 **
Capital Ratio Margin -0.005
Dummy for O<Capital Ratio Margin <1 (t-1) -0.005
Dummy for 1<Capital Ratio Margin<2 (t-1) 0.006
Non-Performing Loan Ratio -0470 **
Deposit Growth Ratio -0.071
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2.2

0.43
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A.

Asset (t-1) -0.769 ** -0.625 ** -0472
Capital Ratio Margin (t-1) 0.024 =*
Debt Ratio Dummy (lowest quartile) * Capital Ratoi Margin (t-1) -0.023 **
Debt Ratio Dummy (highest quartile)* Capital Ratoi Margin (t-1) 0.023 **
Non-Performing Loan Ratio (t-1) -0.059
Debt Ratio Dummy (lowest quartile)* Non-Performing Loan Ratio (t-1) 0.040
Debt Ratio Dummy (highest quartile) * Non-Performing Loan Ratio (t-1) 0432 **
Deposit growth Ratio (t-1) 0.722
Debt Ratio Dummy (lowest quartile) * Deposit Growth Ratio (t-1) 0.780

Debt Ratio Dummy (highest quartile)* Deposit Growth Ratio (t-1) -0.611 28



B.

De et (t-1) -0.452 : -0505 ** -0531 **
Capital Ratio Margin (t-1) 0.001

Debt Ratio Dummy (lowest quartile) * Capital Ratoi Margin (t-1) -0.002

Debt Ratio Dummy (highest quartile)* Capital Ratoi Margin (t-1) -0.004 ~*

Non-Performing Loan Ratio (t-1) 0.101

Debt Ratio Dummy (lowest quartile)* Non-Performing Loan Ratio (t-1) -0.195

Debt Ratio Dummy (highest quartile) * Non-Performing Loan Ratio (t-1) -0.301 **

Deposit growth Ratio (t-1) 0.134
Debt Ratio Dummy (lowest quartile) * Deposit Growth Ratio (t-1) -0.151

Debt Ratio Dummy (highest quartile)* Deposit Growth Ratio (t-1) -0.327 **



C.

Debt (t-1)

Capital Ratio Margin (t-1)

Debt Ratio Dummy (lowest quartile) * Capital Ratoi Margin (t-1)

Debt Ratio Dummy (highest quartile)* Capital Ratoi Margin (t-1)

Non-Performing Loan Ratio (t-1)

Debt Ratio Dummy (lowest quartile)* Non-Performing Loan Ratio (t-1)

Debt Ratio Dummy (highest quartile) * Non-Performing Loan Ratio (t-1)

Deposit growth Ratio (t-1)

Debt Ratio Dummy (lowest quartile) * Deposit Growth Ratio (t-1)

Debt Ratio Dummy (highest quartile)* Deposit Growth Ratio (t-1)

-0.374

-0.005

-0.006

0.001

-0.330

-0.452

-0.235

0.023

*

-0.293

0.006

-0.392

-0.220

**

**

**
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