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LOG(ATMS100_000(-1)) 0.9586 (0.0229) 0.8357 (0.0690)

LOG(FINTECH) 0.0188 (0.0107) —

D1 -0.0136 (0.0357) —
D1xLOG(FINTECH) — 0.1640 (0.0757)
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R? (Weighted) 0.9794 0.4237
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LOG(DEPOSITS_GDP(-1))  1.0573 (0.0551) 0.9531 (0.0325)
LOG(FINTECH) -0.0273 (0.0133) —
D1 -0.0038 (0.0285) —
D1xLOG(FINTECH) — -0.0232 (0.0131)
DCOVID 0.0039 (0.0258) -0.0124 (0.0249)
ol (C) 0.0854 (0.0315) 0.0345 (0.0203)
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Durbin-Watson 2.241 2.134
R? (Weighted) 0.9550 0.9556
Hausman 3.85(0.51) 7.2 (0.62)
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Dependent Variable: LOG(ATMS100_000)

Method: Panel GMM EGLS (Cross-section random effects)

Date: 04/10/26 Time: 12:53

Sample (adjusted): 2019 2024

Periods included: &

Cross-sections included: 7

Total panel (balanced) observations: 42

25L5 instrument weighting matrix

Swamy and Arora estimator of component variances

Instrument specification: LOG{ATMS100_000) LOG{ATMS100_000{-1})
D1 LOG(FINTECH) DCOVID C

Variable Coefficient  Std. Error  t-Statistic Prob.
LOG(ATMS100_000(-... 0958583 0.022909 4184309 0.0000
D1 -0.013602 0035728 -0.380721 0.7056
LOG(FINTECH) 0.018764 0.010707 1.752428 0.0880
DCOVID -0.031642 0.018645 -1.697095 0.0981
C 0.116921 0.090937 1.285734 0.2065
Effects Specification
S.D. Rho
Cross-section random 0.037761 (0.4681
Idinsyncratic random 0.040253 0.5319
Weighted Statistics

Root MSE 0.039111 R-squared 0.979396
Mean dependent var 15068367 Adjusted R-squared 0977169
5.D. dependent var 0275781 S.E. of regression 0.041670
Sum sguared resid 0.064248 Durbin-Watson stat 1.946280
J-statistic 3700000  Instrument rank 6

Frob(J-statistic) (.000000

Unweighted Statistics

R-squared 0994701 Mean dependent var 3774972
Sum squared resid (0.095194 Durbin-Watson stat 1.313574
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Dependent Variable: LOG(ATMS100_000)

Method: Panel GMM EGLS (Cross-section random effects)
Date: 09/19/25 Time: 12:41
Sample (adjusted): 2019 2024

Periods included: 6

Cross-sections included: 7

Total panel (balanced) observations: 42

25L5S instrument weighting matrix
Swamy and Arora estimator of component variances
Instrument specification: LOGATMS100_000) LOGIATMS100_000(-1))

D1*LOG(FINTECH) C
Variable Coefficient  Std. Error  t-Statistic Prob.
LOG(ATMS100_000(-... 0835730 0.068953 1212029 0.0000
D1*LOG(FINTECH) 0.163988 0.075737 2165240 0.0367
DCOVID -0.911811 0374810 -2.432730 0.0198
C 1.157909 0.466370 2482812 0.0176
Effects Specification
S.D. Rho
Cross-section random 0.051030  0.1568
ldiosyncratic random 0.118329 0.8432
Weighted Statistics
Root MSE 0.344549 R-squared 0423725
Mean dependent var 2595175  Adjusted R-squared 0.378229
5.D. dependent var 0459376 S.E. of regression (0.362229
Sum squared resid 4985985 Durbin-Watson stat 1.067525
J-statistic 2 24E-20  Instrument rank 4
Unweighted Statistics
R-squared 0634099 Mean dependent var 3774972
Sum squared resid 6573392  Durbin-Watson stat (.809729
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Dependent Variable: LOG(LOANS _GDF)

Method: Panel GMM EGLS (Cross-section random effects)
Date: 09/19/25 Time: 12:11

Sample (adjusted): 2019 2024

Periods included: 6

Cross-sections included: 7

Total panel (balanced) observations: 42

25L5 instrument weighting matrix

Swamy and Arora estimator of component variances

Instrument specification: LOG{LOANS _GDP) LOG(LOANS _GDP(-1))
D1 LOG(FINTECH) DCQVID C

Variable Coefficient  Std. Error  t-Statistic Frob.
LOG(LOANS_GDP(-1))  1.000200 0.041495 2410432 0.0000
-0.062152 0.032709 -1.900146 0.0652
LOG(FINTECH) -0.024928 0011504 -2.166807 0.0368
DCOVID 0.032157 0.027020 1.190136 0.2416
0.059828 0.032804 1.823789 0.0763
Effects Specification
SD. Rho
Cross-section random (0.009565 0.0173
ldiosyncratic random 0.072069 0.9827
Weighted Statistics
Root MSE 0072054 R-squared (0.969588
Mean dependent var -0.329715  Adjusted R-squared 0.966300
5.D. dependent var 0418182 5S.E. of regression 0.076768
Sum squared resid 0218053 Durbin-Watson stat 2201380
J-statistic 37.00000  Instrument rank B
Prob(J-statistic) (0.000000
Unweighted Statistics
R-squared 0972189 Mean dependent var -0.346701
Sum squared resid 0.219394  Durbin-Watson stat 2187917
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Dependent Variable: LOG{LOANS_GDP)

Method: Panel GMM EGLS (Cross-section random effects)
Date: 09/19/25 Time: 12:50
Sample (adjusted): 2019 2024

Periods included: 6

Cross-sections included: 7

Total panel (balanced) observations: 42

25LS instrument weighting matrix
Swamy and Arora estimator of component variances
Instrument specification: LOG(LOANS _GDP) LOG(LOANS_GDP(-1))

D1 LOG(FINTECH) DCOVID C

Variable Coefficient  Std. Error  t-Statistic Prob.
LOGI(LOANS_GDP(-1)) 0937379 0.052964 17.698647 0.0000
D1*LOG(FINTECH) -0.052580 0.026001  -2.022226 0.0502
DCOVID 0.025433 0.042191 0.602807 0.5502
C 0.002069 0.035069 0.059010 0.9533
Effects Specification
s.D. Rho
Cross-section random 0.000000  0.0000
Idiosyncratic random 0.118238 1.0000
Weighted Statistics
Root MSE 0075126 R-squared (0.969951
Mean dependent var -0.346701  Adjusted R-squared 0967579
5.0. dependent var 0.438641 S.E. of regression 0.078981
Sum squared resid 0237045  Durbin-Watson stat 1.928614
J-statistic 36.58899  Instrument rank 6
Prob{J-statistic) 0.000000
Unweighted Statistics
R-squared 0969951 Mean dependent var -0.346701
Sum squared resid 0.237045  Durbin-Watson stat 1.928614
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