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Table 5: Interaction with quarterly dummies

Dependent Variable: Lending Growth
(1) (2)

Dividends/RWA ×2020Q2 3.793 2.452
(0.079)* (0.357)

Dividends/RWA ×2020Q3 12.977 11.415
(0.001)*** (0.001)***

Dividends/RWA ×2020Q4 1.995 1.058
(0.221) (0.527)

Ln(TA)t−1 0.0046 -0.116
(0.100)* (0.197)

(Mkt debt funding/TA)t−1 -0.050 0.106
(0.236) (0.664)

(RWA/TA)t−1 -0.021 -0.581
(0.647) (0.022)**

NIM (rolling)t−1 3.707 3.706
(0.000)*** (0.035)**

(NPL ratio)t−1 0.197 0.215
(0.013)** (0.281)

(CET1 MDA Distance)t−1 0.419 1.869
(0.000)*** (0.000)

(Cash at CB/TA)t−1 0.137 0.100
(0.032)** (0.404)

(Provisions/TA)t−1 0.146 11.283
(0.822) (0.002)***

(Share of Debt Repayment Moratoria)bft 0.023 0.000
(0.068)* (0.958)

(Share of Loan Guarantees)bft 0.368 0.370
(0.000)*** (0.000)***

(TLTRO)t−1 0.151 0.0.139
(0.000)*** (0.011)**

(Off-balance sheet/TA)t−1 -0.0381 0.033
(0.111) (0.721)

Firm-Quarter Yes Yes
Bank No Yes

Observations 6,359,243 6,359,243
Banks 99 99
Firms 541,138 541,138
R2 0.471 0.485

Note: ***: 0.01, **: 0.05, *: 0.1. P-values in parenthesis are derived
from two-way clustered standard errors at both bank and firm levels.
The endogenous variable is the growth in the stock of debt (Lend-
ing growth). The exogenous variables include the ratio of dividend
planned in 2019 but not distributed in 2020 to risk weighted assets
(Dividends/RWA) and its interaction with a dummy variable that
takes the value 1 for different quarters. The set of control variables
is specified in Equation 1.
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