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ROA ROE |Political | Size Lev Growth | Top | Inde |MS
ROA 1
ROE | 0.828™ 1
Political | 0.117" [0.168™" 1
Size —0.025 [0.219""|0.277"" 1
Lev |—0.316™"]0.125""] 0.064 | 0.566™" 1
Growth | 0.280™" |0.431™"| 0.055 | 0.142"" | 0.166™" 1
Top | 0.177° |0.277""| —=0.018 | 0.371° | 0.158™" | 0.087" 1
Inde | —0.044 | —0.025 | —0.024 | 0.247" | 0.043 | 0.051 [0.187""| 1
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Political® —2.15E—5 | —2.80E—4™" —3.17E-5| —0.002""
(-0.955) | (-2.167) (=0.690) | (-2.865)
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- ROA ROE
TN E
(1) (2) (3) (1) (2) (3)
Political 7.55E-05| 0.003"* 0.003* | 4.05E—4 | 0.006™* 0.011°
ontiea (0.260) (3.992) (1.900) | (0.562) (3.220) (2.900)
Political? —1.06E—4™*| —1.57E—4 —2.05E—4"*| —0.001**
onue (—4.015) | (-1.033) (=3.255) | (-1.978)
. 5 1.288E-08 1.16E—06
Political (0.370) (1.366)
Siz 0.010™* 0.011° 0.010%* | 0.022"* | 0.024™* 0.025"**
¢ (4.336) (5.233) (5.005) | (4.450) (5.054) (4.900)
L —0.078"* | —0.084™" | —0.079™* | —0.045 —0.047* —0.039
eV (=7.088) | (=7.38) | (=7.001) | (=1.600) | (-1.709) | (—1.401)
Growth 0.032"* 0.029"* 0.031* | 0.087 | 0.085™* 0.087°*
ow (5.435) (5.005) (5.375) | (6.56) (6.812) (6.552)
T 0.019 0.026™ 0.027* 0.035 0.06" 0.059™
°p (1.120) (1.933) (2.012) | (1.125) (1.855) (2.122)
Ind —0.142" | —0.128"" | —0.141" | —0.274™* |  —0.3™ | -0.310™
¢ (—4330) | (—4.260) | (—4.77) |(-3.809) | (-3.766) | (—4.17)
MS 0.277* 0.301* 0.330"* | 0.512" 0.578" 0.552*
(2.312) (2.713) (2.898) | (1.820) (2.012) (1.967)
(%) —0.091 | —0.159™ | —0.160™" | =0.310"" | —0.419"" | —0.410"*
* (=2550) | (=3.766) | (=3.77) | (=3.500) | (=4.502) | (—4.350)
FEERHE | EH e e e 5 e
LM AL 406 406 406 406 406 406
FA4 13221 | 13,699 | 12.335™* | 11.887"* | 11.550"** | 11.065™
Adj—R? 0.299 0.342 0.338 0.275 0.303 0.306
*6 EEAE LA R PR AR (1) AR () FIER (3) B SEiE 4 R
. ROA ROE
TE
(1) (2) (3) (1) (2) (3)
Political 0.001 —0.002"" 0.004" 0.001™ | —=0.004" 0.008"
onue (1.565) | (—2.052) (1.715) (2.001) | (=2.245) | (1.708)
Political? 1.05E—4"**| =4.16E—05™* 217E-4"*| —0.001*
(2.855) (—2.098) (3.117) (—2.220)
I 1.16E—05™* 2.32E-05"
Political (2.899) (2.890)
Si 0.010"* | 0.005" 0.004 0.014™* | 0.010™ 0.008
12¢ (2.61) | (1.800) (1.266) (2.914) | (1.966) (1.442)
Lev —0.078"**| —0.077"* | —0.080"* 0.017 0.017 0.022
(-6.509) | (-6.990) | (-6.357) | (0.488) | (0.712) (0.933)
Growth 0.029"* | 0.032" 0.038™* 0.078"* | 0.085"* 0.086™*
(4.330) | (4.767) (4.009) (6.034) | (6.100) (6.277)
T 0.08™* | 0.070™ 0.070™* 0.189"* | 0.195"* 0.164™*
°p (5.001) | (5.221) (4.650) (6.370) | (6.565) (5.970)
Ind —-0.02 —0.047 —0.021 —-0.02 —0.079 —0.023
¢ (-0.408) | (-1.120) | (-0560) |(-0.280)| (—0.655) | (—0.255)
MS 0.045"* | 0.042" 0.044** 0.065* | 0.075" 0.073"*
(3.112) | (3.350) (3.330) (2.700) (2.90) (2.955)
(%5%) —0.129" | —0.065 —0.057 —0.37"" | —0.277" -0.21"
e (=2.177) | (=1.024) | (=0.866) |(=3.220)| (-1.988) | (—1.788)
FHEEEHE | 4 Fe e Fe Feh F=H
LML 429 429 429 429 429 429
FA4 15.332"* | 15.078™ | 14.810™ | 18.700"** | 18.405™* | 18.050™**
Adj-R? 0.352 0.375 0.393 0.405 0.433 0.442
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