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Previous research has concluded that the presence of deposit insurance worsens moral
hazard problems and increases the likelihood of banking crises (Demirgiic-Kunt and
Detragiache, 2002, and Beck et al. 2006). We find that this is not so, but when deposit
insurance is present the authorities may be more likely to intervene when the banking system
suffers an adverse shock. With the BC indicators employed in previous research, the two
separate effects—crisis occurrence and policy response—are co-mingled and their effects
appear to have been misinterpreted. From a policy perspective, therefore, the moral hazard
problems created by deposit insurance may be smaller than thought or may not even exist. If
true, policy makers have less reason to be concerned about this “side effect” of deposit
insurance. Again, this topic is important and simply needs more research.

Lastly, previous research has obtained different results with regard to the impact of
financial openness and the flexibility of exchange arrangements on bank fragility. Using
individual bank data, we found that financial openness does not necessarily adversely impact
banking systems solvency, and that flexibility of exchange rate arrangements may be
associated with a lower probability of bank insolvency. These results are highly relevant for
policy and more research is needed as well. Moreover, in some of our specifications, our
results contrast with results using country-data. This suggests the potential value of
extracting information from disaggregated data.

The results of this study suggest two priorities for future research. First, the most
obvious need is to develop richer theory capable of delivering SBS indicators more refined
than the simple ones employed in this study. The main concern is to be sure that candidate
SBS indicators truly reflect bad shocks to banks and not government responses. In this

regard, there is no substitute for richer theory guiding measurement. Second, individual bank
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panel datasets are likely to be more useful than the country panels usually employed. The
individual firm data are more informative and allow better measurement of systemic bank
shocks as well as some determinants of bank fragility.

In sum, much work remains to be done. We believe the results of a large literature on

the determinants of bank fragility need to be reassessed and/or reinterpreted.
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Table 1. Statistics of BC Indicators

DD: Demirgiig-Kunt and Detragiache (2005); CEA: Caprio et al. (2005); RR: Reinhart and Rogoftf (2008b); LV: Laeven and Valencia (2008)

Panel A : Summary Statistics of Classifications of Systemic Banking Crises

Total Total Total Total crisis Total crisis Total Average
country country country country years country years number crisis
years years years as % of total of systemic duration
excluding excluding country years crises in years
crisis years crisis years
after the first after the first

as % of total
country years

DD 2350 2070 88.1 363 15.4 83 4.4
CEA 2143 1833 85.5 382 17.8 78 4.9
RR 2375 2171 91.4 300 12.6 69 4.3
LV 2275 2021 88.8 339 14.9 84 4.0

Panel B : Pairwise Comparisons

Classifications Total Number of Number of Total Total Total Total
country years country years country years country years agreed discrepancies discrepancies
in common A = NO crisis A = crisis discrepancies country years as % of common as % of agreed

A B B= crisis B=NO crisis country years crisis

country years
+ discrepancies
Only first crisis country year

DD CEA 1720 14 20 34 55 2.0 38.2
DD RR 1986 15 30 45 46 2.3 49.5
DD LV 1920 15 21 36 57 1.9 38.7
CEA RR 1777 7 18 25 55 1.4 31.3
CEA LV 1769 10 10 20 67 1.1 23.0
LV RR 1976 22 12 34 55 1.7 38.2

All crisis country years

DD CEA 2118 109 93 202 263 9.5 43.4
DD RR 2187 48 115 163 248 7.5 39.7
DD LV 2090 65 95 160 264 7.7 37.7
CEA RR 1979 41 123 164 259 8.3 38.8
CEA LV 2089 19 65 84 259 4.0 24.5

RR LV 2275 99 60 159 240 7.0 39.8
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Table 2. Logit Regressions: SBS indicators Predict BC Indicators
Dependent variables are the BC indicators with all crisis dates: DD, CEA, RR and LVE. All regressions include all available observations for each classification.
Explanatory variables: rgdpgr is the GDP growth rate; rint is the real interest rate; infl is the percentage change in the GDP deflator; fotch is the change in the
terms of trade; depr is the exchange rate depreciation vs. the USS; m2res is the ratio of M2 to foreign exchange reserves; rgdpcp is real GDP per-capita;
priverd_gdp is bank credit to the private sector to GDP; L2.domcredgr is real domestic bank credit growth to the private sector lagged twice. L.SBSL10 and
L.SBSL25 are lagged SBS lending indicators; L.SBSD10 and L.SBSD25 are lagged SBS deposit indicators. Standard errors are clustered by country. Robust p-
values are reported in brackets, with *** p<0.01, ** p<0.05, * p<0.1.

(1) i (2) i (3) ' (4) i (5) i (6) ' (7) i (8)
VARIABLES DD CEA RR LV DD CEA RR LV
redpgr -0.0672*** -0.0869*** -0.0840*** -0.0767*** -0.0674*** -0.0872*** -0.0840*** -0.0771***
[0.000437] [1.90e-05] [3.25e-06] [0.000272] [0.000430] [1.68e-05] [2.34e-06] [0.000249]
rint " 0.000177 " 0.000174 0.000345** " 0.000140  0.000151 =~  0.000122 0.000293* 9.83e-05
[0.119] [0.109] [0.0490] [0.202] [0.155] [0.229] [0.0674] [0.340]
infl " 0.000161 " 0.000163 " -0.000906 " o0.000108 = 0.000130 °~ 9.97e-05 " _0.000912 " 5.70e-05
[0.405] [0.289] [0.122] [0.507] [0.477] [0.506] [0.113] [0.720]
totch " _0.00102 " -0.00169 " _0.00179 " -0.00257 " .0.00104 " -0.00150 " -0.00201 " -0.00259
[0.803] [0.618] [0.673] [0.471] [0.794] [0.638] [0.622] [0.449]
depr r 0.341 i 0.298 0.706* r 0.430 i 0.388 i 0.393 0.767** 0.508*
[0.273] [0.327] [0.0565] [0.165] [0.197] [0.195] [0.0394] [0.0977]
m2res 0.00204* " 0.00114 0.00187** " 0.00147 0.00202** " 0.00113 0.00187** 0.00144%*
[0.0540] [0.220] [0.0464] [0.109] [0.0453] [0.174] [0.0335] [0.0799]
rgdpcp " .1.30e-05 " -1.74e-05 " -1.49e-05 | -2.12e-05 ~ -1.40e-05 | -1.95e-05 | -1.79e-05 | -2.32e-05
[0.529] [0.573] [0.640] [0.323] [0.499] [0.533] [0.580] [0.287]
priverd_gdp 0.00113*** ~ -0.164 " _o.osga ” -0.129 0.00111*** " -0.179 " _0.0991 " _0.138
[0.000497] [0.239] [0.414] [0.269] [0.000759] [0.242] [0.402] [0.271]
L2.rdomcredgr ~  0.00218 " -0.00209 " _0.00274 ~  -0.00130 " 0.00261 " -0.00143 "  _0.00254  -0.000574
[0.560] [0.502] [0.413] [0.733] [0.496] [0.654] [0.451] [0.881]
L.SBSL10 0.365** 0.785%** 0.771%** 0.664%**
[0.0469] [2.72e-05] [2.61e-05] [0.000482]
L.SBSD10 i 0.212 0.340* r 0.182 0.336*
[0.343] [0.0922] [0.482] [0.0971]
Constant -1.402%** -1.104%** -1.603%** -1.306%** -1.381%** -1.035%** -1.505%** ~1.252%**
(o] [8.47e-07] (o] (o] [o] [3.55e-06] [o] [2.40e-10]
L " L L " " L "
Observations 1707 1529 1707 1633 1707 1529 1707 1633
# of countries o1 81 91 87 91 81 91 87
Pseudo-R2 0.0420 0.0825 0.0802 0.0807 0.0405 0.0734 0.0704 0.0746
L.SBSL25 0.412%** 0.576%** 0.519%** 0.448%**
[0.00388] [0.000126] [0.000126] [0.00541]
L.SBSD25 0.152 0.143 0.0542 0.127

[0.415] [0.425] [0.763] [0.487]
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Table 3. Logit Regressions: BC Indicators, SBS Indicators and Bank Concentration
Dependent variables are the BC indicators with all crisis dates: DD, CE
A, RR and LV. All regressions are full sample regressions including all available observations for each classification. Explanatory variables: rgdpgr is the GDP
growth rate; rint is the real interest rate; infl is the percentage change in the GDP deflator; fotch is the change in the terms of trade; depr is the exchange rate
depreciation vs. the US$; m2res is the ratio of M2 to foreign exchange reserves; rgdpcp is real GDP per-capita; priverd _gdp is bank credit to the private sector to
GDP; L2.domcredgr is real domestic bank credit growth to the private sector lagged twice; avgherfis the average Herfindhal index. Standard errors are clustered
by country. Robust p-values are reported in brackets, with *** p<0.01, ** p<0.05, * p<0.1.

i (1) i 2) i 3) i (4) i (5) i (6) i (7) i (8)
VARIABLES DD CEA RR LV SBSL25 SBSL10 SBSD25 SBSD10
rgdpgr -0.0850*** -0.109*** -0.0954*** -0.105*** -0.120%** -0.109*** 0.0545** " 0.0355
[0.000134] [2.92e-06] [6.34e-05] [8.00e-06] [1.31e-05] [0.000916] [0.00172] [0.131]
rint " 0.00501 " 0.00503 " 0.00490 " 0.00167 -0.00921* -0.00670* " -0.00103 " -0.00299
[0.160] [0.367] [0.166] [0.596] [0.0692] [0.0513] [0.726] [0.112]
infl " 0.00527 0.00518 " 0.00338 " 0.00210 " -0.00180 -0.00663** " -0.00235 -0.00461**
[0.161] [0.343] [0.260] [0.524] [0.790] [0.0348] [0.386] [0.0279]
totch " 0.00254 " 4.05-05 " -0.000178 " 0.000225 0.0181*** 0.0136** 0.0158* 0.0268***
[0.575] [0.992] [0.969] [0.955] [0.00142] [0.0260] [0.0935] [0.00756]
depr i 0.534 " 0.740 " 0.807 i 0.583 2.446%+* 3.305%** 1.633*** 2.576%+*
[0.319] [0.199] [0.159] [0.280] [0.000275] [6.14e-08] [0.000618] [8.84e-07]
m2res 0.00188* 7 0.000912 0.00182** "  0.00103 0.00181** 7 -0.000329 0.00165*** 7 0.00168
[0.0682] [0.250] [0.0302] [0.220] [0.0257] [0.668] [0.00924] [0.137]
rgdpcp ¥ 212e05 " 921e06 " -3.80e-05 " -4.09-05 " -1.81e-05 5.03e-05** " -1.42e-05  -5.68e-05***
[0.362] [0.779] [0.352] [0.129] [0.222] [0.0392] [0.269] [0.00770]
priverd_gdp 0.00117** "  -0.180 " -0.0871 T -0.131 -0.000645** -5.794*** 0.000835*** " -0.00125
[0.00123] [0.297] [0.511] [0.418] [0.0238] [1.01e-05] [6.19e-05] [0.276]
L2.rdomcredgr " 0.00287 ¥ 000165 " -0.00224 " -0.00187 -0.0134** " 0.00231 -0.0142** " -0.00600
[0.583] [0.728] [0.657] [0.734] [0.0114] [0.646] [0.00755] [0.314]
avgherf i -0.118 " 1114 " .0.375 i 0.255 1.460*** 1.562*** 0.866** 1.587***
[0.848] [0.221] [0.635] [0.767] [4.75e-05] [0.00135] [0.0250] [0.00121]
Constant -1.335%** -1.605*** -1.433*** -1.180*** -1.539*** -1.936*** -1.705*** -3.120%**
[1.03e-05] [0.000747] [0.000790] [0.00282] [0] [1.05e-05] [0] [0]
Obsenvations i 1205 i 1057 i 1205 i 1143 i 1205 i 1205 i 1205 " 1205
# of countries i 79 i 69 i 79 i 75 i 79 79 i 79 i 79
Pseudo-R2 0.0600 " 0.120 0.0986 i 0.112 i 0.178 " 0.313 " 00672 " 0.157
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Table 4. Logit Regressions: BC Indicators, SBS Indicators and Deposit Insurance
Dependent variables are: the BC indicators with all crisis dates (DD, CEA, RR and LV); the SBS lending indicators, SBL25 and .SBSL10, and the SBS deposit
indicators, SBSD25 and SBSD1(0. Explanatory variables: rgdpgr is the GDP growth rate; rint is the real interest rate; infl is the percentage change in the GDP
deflator; totch is the change in the terms of trade; depr is the exchange rate depreciation vs. the US$; m2res is the ratio of M2 to foreign exchange reserves;
rgdpcep is real GDP per-capita; priverd _gdp is bank credit to the private sector to GDP; L2.domcredgr is real domestic bank credit growth to the private sector
lagged twice; avgherf'is the average Herfindhal index; di is the binary indicator of deposit insurance. Standard errors are clustered by country. Robust p-values
are reported in brackets, with *** p<0.01, ** p<0.05, * p<0.1.

L d

L d

.

L

L d

L d

L

L

(1) (2) (3) 4) (5) (6) (7) (8)
VARIABLES DD CEA RR LV SBSL25 SBSL10 SBSD25 SBSD10
rgdpgr -0.0871*** -0.118*** -0.0980*** -0.113*** -0.119*** -0.110*** 0.0546*** 7  0.0360
[0.000148] [2.76e-06] [5.69e-05] [9.05e-06] [1.56e-05] [0.00107] [0.00169] [0.134]
rint " 0.00546 " 0.00597 " 0.00537 T 0.00223 -0.00936* -0.00662* " -0.000987 " -0.00277
[0.128] [0.256] [0.129] [0.458] [0.0679] [0.0572] [0.739] [0.154]
infl " 0.00568 " 0.00601 " 0.00374 " 0.00254 " -0.00165 -0.00665** 7  -0.00231 -0.00440**
[0.132] [0.250] [0.210] [0.420] [0.811] [0.0276] [0.395] [0.0408]
totch " 0.00219 -0.000736 " -0.000612 " -0.000527 0.0182*** 0.0133** 0.0158* 0.0264***
[0.624] [0.867] [0.895] [0.897] [0.00144] [0.0291] [0.0938] [0.00697]
depr " 0.523 T 0.762 i 0.801 " 0.596 2.434*** 3.327*** 1.631*** 2.603***
[0.338] [0.223] [0.177] [0.294] [0.000319] [4.63e-08] [0.000587] [1.16e-06]
m2res 0.00197* 7 0.00116 0.00191** " 0.00123 0.00179** 7 -0.000283 0.00167*** 7 0.00179
[0.0554] [0.125] [0.0212] [0.123] [0.0271] [0.712] [0.00880] [0.110]
rgdpcp " 3.06e-05 " -2.52e-05 " -4.51e-05 -5.63e-05** " -1.63e-05 4.67e-05** " -1.55e-05 -6.43e-05***
[0.172] [0.438] [0.278] [0.0411] [0.300] [0.0469] [0.285] [0.00253]
priverd_gdp 0.00114** 7  .0.219 ¥ -0.102 -0.157 -0.000647** -5.741*** 0.000831*** " .0.00119
[0.00127] [0.195] [0.465] [0.332] [0.0229] [1.75e-05] [4.96e-05] [0.290]
L2.rdomcredgr " 0.00295 " -0.000858 " -0.00196 " -0.00145 -0.0134** " 0.00242 -0.0142** ¥  .0.00556
[0.568] [0.855] [0.687] [0.791] [0.0114] [0.628] [0.00785] [0.342]
avgherf " 0.189 1.898* " .0.0661 " 0.878 1.416*** 1.731%* 0.904** 1.893***
[0.766] [0.0298] [0.933] [0.299] [0.000249] [0.000589] [0.0273] [3.49e-05]
di 0.568* 1.325% 7 0.549 1.099*** "  .0.101 " 0.334 " 0.0775 i 0.584
[0.0719] [0.00185] [0.203] [0.00432] [0.685] [0.275] [0.789] [0.164]
Constant -1.552%** -2.188*** -1.651*** -1.636*** -1.509*** -2.079*** -1.732%** -3.364***
[4.84e-06] [1.65e-06] [9.59e-05] [3.01e-05] [0] [8.52e-06] [0] [0]
Observations ' 1205 ' 1057 i 1205 1143 " 1205 " 1205 i 1205 i 1205
# of countries " 79 " 69 79 75 " 79 " 79 i 79 i 79
Pseudo-R2 " 0.0668 " 0.152 i 0.104 " 0.136 " 0.178 " 0.314 i 0.0673 i 0.162
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Table 5. Logit Regressions: BC Indicators, SBS Indicators and Currency Crises
Dependent variables are the BC indicators with all crisis dates: DD, CEA, RR and LV. Explanatory variables: rgdpgr is the GDP growth rate; rint is the real
interest rate; infl is the percentage change in the GDP deflator; rgdpcp is real GDP per-capita; priverd_gdp is bank credit to the private sector to GDP; avgherf'is
the average Herfindhal index.; di is the binary indicator of deposit insurance ; crisis 25 is the indicator of currency crisis; finopen is financial openness; erclassrr
is the index of flexibility of exchange rate arrangements Standard errors are clustered by country. Robust p-values are reported in brackets, with *** p<0.01, **

p<0.05, * p<0.1.

Ld

Ld

Ld

L

L

L

1) 2 (3) “4) (5) (6) i ) i (8)
VARIABLES DD CEA RR LV SBSL25 SBSL10 SBSD25 SBSD10
L.rgdpgr -0.088*** -0.134*** -0.127*** -0.128*** -0.118*** -0.112%** -0.065*** -0.078**
[0.001] [0.000] [0.000] [0.000] [0.000] [0.000] [0.001] [0.027]
L.rint 0.005* d 0.005 0.006* " 0.005 0.008** 0.009*** © 0.002 " 0.000
[0.079] [0.203] [0.065] [0.118] [0.039] [0.000] [0.584] [0.800]
L.infl 0.005* d 0.004 " 0.003 " 0.005 0.010*** 0.009*** T 0.001 " 0.000
[0.084] [0.223] [0.201] [0.136] [0.000] [0.000] [0.734] [0.983]
L.rgdpcp " .0.000 d -0.000 " -0.000 -0.000* " -0.000 " -0000 " -0.000 -0.000***
[0.319] [0.583] [0.504] [0.058] [0.233] [0.789] [0.123] [0.000]
L.priverd_gdp 0.001*** % -0.251 ¥ 0128 " -0.155 " -0.000 -2.528*** 0.001*** T  _-0.000
[0.003] [0.144] [0.391] [0.350] [0.863] [0.003] [0.000] [0.909]
L2.rdomcredgr d 0.005 d 0.000 ¥ .0.002 " 0.003 -0.012** " -0.001 -0.018* "  -0.009
[0.389] [0.990] [0.774] [0.714] [0.031] [0.836] [0.016] [0.137]
avgherf i 0.511 2.491** " 0246 " 0.895 2.074*** 1.733%** 1.541%** 2.878***
[0.487] [0.020] [0.783] [0.413] [0.000] [0.000] [0.000] [0.000]
di i 0.428 1.502*** " 0.559 1.251*** 7 0.069 " 0.313 T .0.097 " 0.221
[0.241] [0.003] [0.268] [0.007] [0.788] [0.283] [0.732] [0.614]
L.crisis25 i 0.299 0.532** 0.441* 0.449* 1.061*** 0.734** " 0.193 0.526*
[0.242] [0.046] [0.094] [0.065] [0.000] [0.008] [0.340] [0.054]
L.finopen -0.501* i -0.348 " 0527 " -0.458 " 0.046 0.253*** " 0.129 0.357***
[0.097] [0.329] [0.144] [0.163] [0.519] [0.002] [0.281] [0.003]
L.erclassrr i 0.014 i 0.014 " 0.037 " -0.034 " 0.000 " 0.018 0.044* 0.093***
[0.720] [0.775] [0.472] [0.408] [0.988] [0.482] [0.070] [0.002]
Constant -1.127** -2.026** ¥ 0740 " -0.897 -2.015*** -2.884*** -1.782%** -4, 225%**
[0.046] [0.014] [0.255] [0.158] [0.000] [0.000] [0.000] [0.000]
Observations 935 823 935 903 935 935 935 935
# of countries 61 54 d 61 r 59 " 61 61 61 61
Pseudo-R2 0.0788 d 0.186 T 0129 " 0171 " 0.195 T 0.223 " 00835 " 0.192
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Table 6. Evidence from bank-level data: SBS Indicators Predict BC Indicators
Dependent variables are the BC indicators DD(x), CEA(x), RR(x) and LV(x) interacted with the proxy measures of bank failure probabilities at the fifth
percentile (x=5) and the 10™ percentile (x=10). All explanatory variables are lagged one year (prefix L.): growth is the GDP growth rate; infl is CPI inflation;
gdppc is real GDP per capita; lasset is banks’ log of total assets. FAIL5 and FAIL10 are two proxy measures of bank failures according to the overall distribution
of the sum of profits and equity capital standardized by assets, corresponding to the 5™ and 10™ percentile of the entire distribution of this sum across time and
countries. The statistical model is a random effect logit model, with standard errors clustered by country. Robust p-values are reported in brackets, with ***
p<0.01, ** p<0.05, * p<0.1.

(1) 2) 3) 4) (5) (6) (7) (8)

VARIABLES DD5 DD10 CEA5 CEA10 RR5 RR10 LV5 LV10
L.growth 20.074*  -0.055*  -0.072***  -0.045"*  -0.086*  -0.053"*  -0.071**  -0.048***

[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
L.infl 0.002 0.001 0.001 -0.003 0.001 -0.002 0.001 0.001

[0.432] [0.773] [0.548] [0.966] [0.533] [0.997] [0.449] [0.898]
L.gdppc 0.0003***  0.0006***  0.0004***  0.0009***  0.0008***  0.0002**  0.0004***  0.0003***

[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
L.lasset 0.396*** 0.499*** 0.411%* 0.521%** 0.428*** 0.521*** 0.398***  0.505***

[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
L.FAIL5 1.476** 1.307** 1.275% 1.456**

[0.000] [0.000] [0.000] [0.000]
L.FAIL10 1.370%* 1.299** 1.303** 1.348%*

[0.000] [0.000] [0.000] [0.000]

Constant 10.263***  -11.883**  -10.480**  -12.151***  -11.333***  .12.887***  -10.444**  -12.198***

[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Observations 13828 13828 13475 13475 13828 13828 13774 13774

Number of banks 3172 3172 3082 3082 3172 3172 3163 3163
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Table 7. Evidence from bank-level data: Determinants of BC and SBS Indicators

Dependent variables are the BC indicators DD5, CEAS, RR5 and LV5 described in table 6, and the two SBS indicators that proxy measures of bank failures
according to the overall distribution of the sum of profits and equity capital standardized by assets, corresponding to the 5™ and 10™ percentile of the entire
distribution of this sum across time and countries, called FAIL5 and FAIL10 respectively. All explanatory variables are lagged one year (prefix L.): growth is the
GDP growth rate; infl is CPI inflation; gdppc is real GDP per capita; /asset is banks’ log of total assets; crisis 25 is the indicator of currency crisis; finopen is
financial openness; erclassrr is the index of flexibility of exchange rate arrangements. The statistical model is a random effect logit model, with standard errors
clustered by country. Robust p-values are reported in brackets, with *** p<0.01, ** p<0.05, * p<0.1.

BC Indicators SBS Indicators

[ (1) [ 2) [ 3) . “4) . 5) . (6)
VARIABLES DD5 CEAS5 RR5 LV5 FAIL5 FAIL10
L.growth -0.101*** -0.090*** -0.103*** -0.089*** -0.042*** ¥ _0.004
[0.000] [0.000] [0.000] [0.000] [0.010] [0.783]
L.infl i 0.001 i 0.001 T 0.001 d 0.001 " 0.000 " 0.000
[0.218] [0.196] [0.196] [0.181] [0.324] [0.683]
L.gdppc 0.000*** 0.000*** 0.000*** 0.000*** " 0.000 " -0.000
[0.000] [0.000] [0.000] [0.000] [0.114] [0.241]
L.lasset 0.542*** 0.548*** 0.596*** 0.529*** 0.520***  0.682***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
L.hhib 2.420*** 2.287*** 2.021** 2.452%** 2.415***  2.300***
[0.002] [0.004] [0.022] [0.002] [0.000] [0.000]
L.di " -0.012 " -0.018 ¥  -0.233 " 0.041 " 0.142 " 0.269
[0.962] [0.944] [0.378] [0.871] [0.455] [0.116]
L.crisis25 0.455** 0.618*** 0.613*** 0.537** 0.523***  0.451***
[0.032] [0.003] [0.006] [0.012] [0.002] [0.003]
L.finopen -0.440** " -0.252 T -0.271 -0.380* " 0.059 " o0.101
[0.027] [0.171] [0.169] [0.056] [0.600] [0.340]
L.erclassrr " -0.023 "  -0.023 "  -0.037 " -0.022 -0.058*** -0.047**
[0.363] [0.368] [0.180] [0.392] [0.005] [0.015]
Constant -12.675*** -13.072*** -13.919*** -12.860*** -11.705*** _13.202***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Observations " 8630 " 8494 " 8630 d 8630 Y 8630 " 8630
Number of banks d 1855 d 1821 d 1855 d 1855 " 1855 " 1855
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