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< Abstract >

This study analyzes the impact of housing price and deviation on ROA(Return on Asset) and
NPL(Non-Performing Loan) of domestic commercial banks by using quarterly financial data of
domestic commercial banks, housing price, and macro variables. This study finds that, first,
according to DOLS(Dynamic Ordinary Least Square) model estimations, there is a long-term
correlation between housing price and household debt. Second, housing price has a positive
effect on ROA of domestic banks while it has negative effect on NPL. Notably, the impact of
housing price on ROA is consistently positive, meaning that household debt sensitively responds
to housing price. Third, deviation has a positive effect on NPL. This result represents the
negative effect on the financial stability of a bank increases when the deviation is greater.
Therefore, the study suggests that domestic banks should carefully examine the change of
housing price in the financial supervision and screening policy of loans.
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nim: &3 o] xju}xl

Deviation: ZEi7}A0] AXVIR| 2 2E Hoju 5
dummy: ZEI7IASIEH O] (512rA]=1, 1 9]=0)

dtic DTIFAZEIH ol (Z8tAl=1, 1 9]=0)

M, 7HAHES| HHE2 0.49%0| J Ho= LIEHGTE



07|, 1= ok (Yuresy) t= A|A L (7))ol Juat Ade Ao divlshr|Bite 2989 tHESH
D g AZIO) Wislel BAGlE paeae) sy =0 FHEE TGS SAWAY SRS
F7E 7Hs/d0l =otAle =EAs o 2AE o=
o], &= wgoltt. Al (6)xt Al (7)2 mid g Qlct. o]eg|st AojlA Deviatione ZE#7}Z 0] A7 A
SR Pa @-GMMEYS o] &M FEI7HAL A wgozRE Hlojide of IAE & e 2389
Deviationo] =uj2289] 4~ol/dat A|-7217d7do] nlx] ATHAR QadEdS RACR 54T 4+ Qe
+ TS A5k, Deviation 2] (2)9] DOLSZ mtu]E 2 siA Y 4+ Qlal Deviationit PR Ql=
= &5t 2 A7 2HE9] A7 25 St FHOIE0 A|&AQ FAL 7|0z 25
=& gholt. 53] #E7149] 45710 Deviation o] soldut AR gol e FEAA FFE vl A
2 2389 ARG o) B FF= uA 4~ A oz ogg & Qth1Y okge FEIVMASHHTU]
=0, #EA0] 237] te dedftssol #5¢t (dummy)s FE7EA0] F5she Al71RG shshe
Ao = FE gt ThE tfEo] 7HsslA] 7]t Al710] 2°89] el gt AT G IRl ol
=8 A FHETS 5712 4 e 9 oty2t o ULSHA ¥hE5h= vt A Auprt e
of2fet HRIARl H&AFol =& U 7HAol tigt UCHEFE L - o] ARl 2006; &7 - A]AFHE, 2008
A el 3 4=0] o] RAIA] % Vs F 3299, 2011)
Aol E71st7] w0l
ZEI7EA O] B gA Rl S7toll Wet Deviation ® 3 AR =M
AR FEVEAC 2 BE o] Frrt 4ehd
o, 2°352 FEI7HRIsH o] UEhd 4 Q= Vs & Aol 2000 127158 2014\ 427|7HR] =
<E 1D 7|2EAY
1= 4 Obs. Mean Std. Min Max
hp (U ==H714) 60 136 15.95 97.46 151.56
Al Intotaldebt (MZZ7A|T&) 60 12.37 0.39 12.75 11.23
A Ingni (LAZLIZAE) 60 12.55 0.15 12.80 12.27
e cdrate (CDZ22]) 60 4.34 1.40 7.59 2.29
Instock (FERAAE2IEH) 60 8.97 0.31 8.19 9.42
Indebt (M2 E7MTHE) 1,200 19.32 0.48 17.96 19.88
roa (£2HH0|2A &) 830 0.14 0.30 -3.99 1.20
e npl (LYO[5H{4IH|-8) 830 2.77 3.40 0.36 2532
= Inasset (ZA4h 830 17.35 1.31 13.97 19.42
as debtratio (3TE3H|8) 830 55.51 10.21 26.98 76.21
equity (R}7|2h2H|-8) 830 5.92 1.76 0.08 12.74
nim (FS0|2{018) 830 2.68 0.58 0.45 5.1
Z)

£47|7k2 20004 197|156 20144 42713 & 602Y. T UL2B2 NF2YW AY2US Tasiol 5 2079 27|
MPYEI B o[, BAZIZ 5 2% 7+ SUHEO| O|20A/E F97t 0| TRt ALY YueUARE £RY W2EHZ
FHEAS.
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ZUIGHUE AP 2T A|H2W)S SO 0201 # | 2|THS HIR3F OHYE YTIhZol= XA 2511 Yt
70| ARO[}, 3t FLj 230 0|9t 22 THEIIX| S0 2 E ik BRI DIXFOl ZYYR|7L KAt AEol7| 120 AL
20| JRAL Y FRHQN AT} 20| LHHR| UES SH= YRF FEYUO| 40| TSI,
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14 BEASIAL 233 33

<H 2> DOLSEH

fjo

ZEIIAD IR B B4

A1)
SEHS _ _ _ _
AZIFHA| O Z(Intotaldebt) k=1 tad o k=4
Inhp 2.4380%** 2.5817%%x 3.0944%%x 3.3508*
(AR =ENTA) (-0.1404) (-0.1824) (-0.1733) (-0.1357)
Ingni 0.1080 0.0344 -0.1638 -0.1953#*
(AlZl 20| 2 A E) (-0.1391) (-0.1427) (-0.1101) (-0.0819)
cdrate -0.0446 -0.0444%%x -0.0452%%* -0.0377%%x
(@=x1) (-0.0112) (-0.0114) (-0.0083) (-0.0066)
Constant -0.7357 -0.5175 -0.5696 -1.469 1%
(-1.4125) (-1.3704) (-0.9316) (-0.6180)
R2-adjusted 0.990 0.992 0.996 0.999
D-W Statistics 0.648 0.744 1.339 1.637
Al (2)
FEH
AL ZEFH (oh) ! =2 =3 ""‘
Intotaldebt 0.4302%++ 0.4848%xx 0.5140%%+ 0.3874%%x
(AZ2717A =) (0.0227) (0.0425) (0.0653) (0.0371)
Ingni -0.0501 -0.1052 -0.1476+ -0.0239
(AAZOIZ2AE) (0.0441) (0.0674) (0.0853) (0.0542)
cdrate -0.0272%*x -0.0322%*x -0.0368%** -0.0220%*x
(CD22)) (0.0040) (0.0052) (0.0071) (0.0043)
Instock 0.0500%** 0.0715%xx 0.0874#%* 0.0470%+*
(REAZIM2rT 2 (0.0121) (0.0169) (0.0219) (0.0135)
Constant -0.3585 -0.5650 -0.5529 -0.1007
(0.4696) (0.5596) (0.5307) (0.3743)
R2-adjusted 0.9890 0.9908 0.9936 0.9957
D-W Statistics 1.1029 1.1270 1.3656 1.4947
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16 BF4ARIAL 2238 3=

<E 3> FERIHAHEESO| 7IANE0 0|12 L =4 (HF LY aUEY)

Zama: 2000Q1~2014Q4 2000Q1~2008Q4 2009Q1~2014Q4
MAIAES7HE 1) %) 3) (4) (5) 6)
naseet ~0.260%xx -0.174%%% -0.359%%+ -0.371%xx -0.0658+ 0.00167
(0.0241) (0.0250) (0.0386) (0.0412) (0.0301) (0.0273)
sebiratio -0.00488++x | -0.00301%x+ | -0.00878%xx -0.000873 0.00108 0.00128
(0.000998) (0.000971) (0.00143) (0.00151) (0.00104) (0.000926)
equity -0.00427 0.00867++ -0.00623 -0.00259 -0.00638+ ~0.00779
(0.00435) (0.00436) (0.00885) (0.00806) (0.00364) (0.00331)
. -0.00580%+* | -0.00584xx -0.00393+ -0.00274 -0.00505%+ 0.00140
(0.00127) (0.00122) (0.00224) (0.00202) (0.00117) (0.00130)
Alnhe 0.199xx 0.238xx 0.188xxx 0.235%%x 0.188xx 0.0899xx
(0.0101) (0.0135) (0.0121) (0.0159) (0.0140) (0.0274)
Alngni 0.106% -0.0400 0.103%%*
(0.0431) (0.0640) (0.0229)
drate 0.0453+ 0.0726%x -0.0419%x%
(0.00523) (0.00786) (0.00752)
dummy -0.00979 -0.0328% -0.0356%%*
(0.0108) (0.0161) (0.00841)
Alnhpx ~0.0306x% ~0.0292%% 0.00848
dummy (0.00441) (0.00516) (0.00594)
" ~0.0600%%* -0.0232 -0.0105+
(0.0117) (0.0233) (0.00585)
Constant 5.123%x 3.266%%x 6.97 45 6.354%xx 1,327« 0.114
(0.394) (0.426) (0.640) (0.702) (0.529) (0.480)
Observations 813 813 501 501 312 312
No. of banks 20 20 20 20 13 13
R’-adjusted 0.607 0.664 0.612 0.696 0.421 0.567

F) DPMEE Aalf 5HR2A0FEY(Hauman test)Z HAISIICH, T&4H~E= THE2YY MAUIPAMES7 (L Indebt)0| 2, HEHL=
ZAMHInasset), SAMITH| S EH|&(debtratio), Zr7|ZtEHI.1:_r(eqwty ZO|ZHORI(Nim)O| 0, AUFETFALSE(AlInhp), A&
DZAEZ7M8(AlIngni), CDZ2|(cdrate)?t AFREIYS. dummy= REHZIAHEE SHEF Al 1 1 Q0= 092 2|1, dti%
DTIHAI7t Zate 42 1 1 o= 022 *E“éﬂ"‘c’ 4*2°f-| e BEHRE OISl *, »*, wxz SAZLE 10%, 5%, 1%
[OEES 9J0j3t

2) FEPPAEEL 2080 pobd HATRVde] = ARA(HE - oAl 20060 FF
Y| 2008; £|-2%99], 2011)2k% Yx|gtch. CD%EJ(Cdrate)

(ROA)OY| DlAl= FFE W2 Pgartedgdy} o
-GMME o2 7P7_|P A gsfo] A5 AutE e
E(AInhp)2 ROAE 7]
/‘\js} 27t 57<H3}‘_ g 224 38971 A% ]
W3S dof e FARCR A(+)2] HAZE Q1L o] At

A
=28 571 ol% Mg 7127} A& ol
l

19) CDZ2] Z0|= 7.11%(2008H)—2.98%(200944)—2.83%(2010H)—3.71%(201114)—3.0%(2012H)—2.78%(2013H)—>2.29%(2014'FH) 2
R| 4391 SIA|S LHEPYCE



ZeHS0| IR 4

IO

<E 4> FRIZHAEESO| ROAY| D2 = g

G

o 0j2l= g

et AL 17

HIT

M1 (T

iy
oX

k=Nl gk

odd

)

zama: 2000Q1~2014Q4 2000Q1~2008Q4 2009Q1~2014Q4
ROA (1 (2) (3) (4) (5) (6)
asset 0.0573 0.00289 0.0446 0.0823 0.0529 -0.000414
(0.0533) (0.0591) (0.0899) (0.103) (0.0741) (0.0749)
debtratio 0.00602%%* 0.00455% 0.00626* -0.00534 -0.000582 0.000415
(0.00221) (0.00230) (0.00332) (0.00378) (0.00256) (0.00254)
et 0.0287 %+ 0.0216% 0.105%x 0,113 0.00400 0.00962
aurty (0.00964) (0.0103) (0.0206) (0.0202) (0.00898) (0.00910)
- 0.00185%%+ 0.00178%%* 0.000869* 0.000331 0.00141%%x 0.000905++
(0.000282) (0.000289) (0.000521) (0.000506) (0.000288) (0.000357)
i 0.0681%%+ 0.0645% 0.0827+%+ 0.0809+ 0.0776% 0,222
P (0.0224) (0.0318) (0.0283) (0.0399) (0.0344) (0.0752)
A 0.0131 0.0262 0,179
9 (0.102) (0.161) (0.0628)
cdrate -0.0289%* -0.107 % 00396+
(CD22]) (0.0124) (0.0197) (0.0206)
Summ -0.0355 -0.00892 00496
Y (0.0257) (0.0404) (0.0231)
Alnhpx -0.0319xxx -0.0439x%x -0.00123
dummy (0.0104) (0.0129) (0.0163)
dti 0.0637+ 0.0353 0.00220
(0.0277) (0.0584) (0.0161)
Conctant -1.871%+ -0.652 1752 1152 1136 -0.333
(0.872) (1.009) (1.489) (1.761) (1.305) (1.318)
Observations 813 813 501 501 312 312
No. of banks 20 20 20 20 13 13
R’-adjusted 0.127 0.149 0.187 0.261 0.145 0.206
F) F5HLE Y JHE2YQ SAM4L0[QIE(ROA)O| L HE 2389 B4 HEt = dBH Atik(Inasset), SAMACHH|HRTHE

H|-2(debtratio), Zt7|ZtiH|gequ|ty ---0|7~H:||';‘I nim), AlZI=Ed

7|-—| oo &

{Alnhp), *E!ZE'%J
1, dtis

(cdrate)?} AFEEIS. dummys FHIIAHEE ot Al 1 1 ol 022 X3

£ 008 )g%;EIOW_ T50LO| 7+ HRWMIFE OJO[SEIL *, **, *xx EAZ O 10%’

ot vt EAf(& 3F=E)TE ¥ ROAME oot
FIF UERUA] QFottt. o] DTICF 22 tiE A=
AR =R o) ARlER g AR Q7] tiE
o= siMdnt. FEVMAYSEN FEMAR S ESH
2tcjolo] Abs WA AlnhpXdummy)2 289171
oJAojl= -0.0449] 8o]4& BHL| o]
o] g5shs AR st 3ol ROAS oA 2
2 Qlthe AE 9Jujgttk(Davis and Zhu, 2005).
<¥ >t 1d-GMME 3L 0]83F BAS AX|sH

r|r
o i @
3 .
~N
2

=
ZAtolch HY-GMMEE S Z71- o2 X 8st o] &
= ¥ PRI AAIEAE 59 34 4] 2R
7FERE 4 Q7] mi2of B e] ZFd(robustness)

§{MME%wHLQV"
A, e 1
A0} easlgt &

Ak A

—v—‘

>
ofo
Lo

fo

I_Eﬂ,

Z£4537t&8(Alngni) ¥ CDZEE
DTIHA7t ”Qfa 24211 o

1%9] 9olgtEe

| =
o 1

_ll:llol—_

7] 9 HHOIE% 2 1 -GMME o= FE
+ U= CD2a)e uﬂ
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18 Eieta 423y 3=

<E 5> FE7IAMFO| ROAY| 0|2z F& 242 (HE-GMMEY)

EFPS 2000Q1-2014Q4 2000Q1-2008Q4 2009Q1-2014Q4
0A (M 2 (3) (4) (5) (6)
nasset 0.125 0.111 0.120 0.0874 0.0299 -0.0102
(0.0951) (0.100) (0.162) 0.171) (0.113) (0.113)
debtratio 0.00993++ 0.00942++ 0.00784 0.00772 -0.00725 -0.00738
(0.00398) (0.00398) (0.00567) (0.00564) (0.00620) (0.00635)
cauit 0.00116 0.00121 0.0600 0.0786* 0.0313 0.0238
quity (0.0190) (0.0195) (0.0414) (0.0430) (0.0201) (0.0203)
. 0.00328%+x 0.00312+%x 0.00292+%x+ 0.00195+ 0.00125%x+ 0.000565
(0.000479) (0.000522) (0.00109) (0.00113) (0.000421) (0.000510)
A 0.0479xxx 0.0676%* 0.0516* 0.0828%* 0.0935%* 0.227##*
P (0.0228) (0.0296) (0.0308) (0.0413) (0.0380) (0.0764)
durmm -0.0282 -0.0462 0.0623*
Y (0.0240) (0.0395) (0.0243)
Alnhpx -0.0316%*x -0.0397%** 0.00884
dummy (0.00981) (0.0129) (0.0138)
" 0.0108 -0.0173 0.0186
(0.0268) (0.0559) (0.0171)
Observations 792 792 480 480 312 312
No. of banks 20 20 20 20 13 13
Instruments 116 116 68 68 48 48
AR(1) prob.>z 0.000 0.000 0.000 0.000 0.000 0.000
AR(2) prob.>z 0.290 0.366 0.354 0.468 0.239 0.079
Hansen test: 1,000 1.000 1.000 1.000 1,000 1,000
prob.>chi2

F) ARMZF ARQ)E 22t A7|dEdE A4SH7| Y3t A0, Hansendd 2 =40 A S THSH= Y3t 2-Y. Td-
GMMEOLI LjAiEH 4~(endogenous variables)?! GMM-styleQ| T lHH4~E=  debtratios ;ooto"olli 2| A 4~ (exogenous
variables)= AAFEIIAYEE(AInhp)Y ZHAQAC 2 HAUANZASZIHE(AIngni)dt CDZE|(cdrate)2] A[RFEHS7E AR
il TSOMO| Zte BEMIIE O|O|SHH x, *x, xxx= EAHOZ 10%, 5%, 1%2 Q°ost&2 o|oj3t,

B(-)9] GEFe ORI oz BAgIL ok 28 ARASHE AVl F7llRd YurhE F R olo]
of fmo] thyetss giao] BAEE B et A shsAol w9k ol Feizo] skAlE Hol
Ut oz siNEch BAYIZ AAR Bt £ oA 9% BAske Uehd e ojojdich oy 2=
€717 45 8(AInhp)e NPL] ()] G 012l 8 28907] o] H9] A43t -0.818 BLh Aol
t o2 Uepdth &, Febdol Aactd A7l Wobd 1 &kt AlEY 202 mekE o)Ay
(2000-08A)01= FEAehF Tt JlckEe] SAI0] 5 22Y F§HVIE AR2 sl RAARSE(A
7bohe @A Boltdl, ol Fo R @t b Inhplol NPLo| olxl: @ko] ch2A Uehhe dlo]
EPAA 7o) thEollat 2estde] Al4HoR U2 §AIRe] TAxQl Hsbt Alcks g o
NS5 oo wet Gusblstee] e WRtiEo]  olsheo, Alstels HolEsk Bhe Jatow o3y
FA7H 0l YO 02 ot7] BEOR WS of ROME StobAl . SAUTIIe) BN 23
ok StAlgh 22 3§907] olFoll FEUAMEE o WEulko] ZetelwAl RuRjHd] oiet BelE 5
(Alnhp)o] NPLE F7A171E Q010143 054500 Alo] ol2olx| 2l 719Ift 202 a4, 22
2 A18F 4 9l 2o WHEch ofk REbAo]  spAsti)(dummy)s AAl BV 22 2



FEI7IAHF0| ZH2389] ol 2 AHRHAFY| DR = F aek AL 19
<E 6> FHITIAHMFO| NPLO| D|X|= ¥ 43 (HF P2 IEH)
ZaH A 2000Q1-2014Q4 2000Q1-2008Q4 2009Q1-2014Q4
NPL (4] (2) (3) (4) (5) (6)
Inasset -3.835%xx =2.667%xx =644 %% =6.154%xx 0.258 0.378
(0.385) (0.409) (0.537) (0.538) (0.260) (0.265)
debtratio —0.143%xx -0.109xx -0.230%xx -0.0947*xx -0.0288xxx* -0.0303*xx
(0.0160) (0.0159) (0.0199) (0.0197) (0.00901) (0.00901)
equit 0.0449 0.229xx -0.0626 -0.0675 0.0268 0.00455
auity (0.0697) (0.0715) (0.123) (0.105) (0.0315) (0.0322)
nim -0.0149%xx -0.0142%xx -0.0139%xx* -0.00892:xx -0.000957 0.000579
(0.00204) (0.00200) (0.00311) (0.00263) (0.00101) (0.00127)
Alnh -0.948xxx -0.639%xx =1.224xxx -0.818xxx 0.0949 0.545%x*
P (0.162) (0.220) (0.169) (0.208) (0.121) (0.267)
. 2.624xxx 2.755%xx -0.164
Alngni
(0.706) (0.836) (0.222)
cdrate 0.667%** 1.238%*x -0.0511
(0.0857) (0.103) (0.0732)
dumm 0.565%x** 0.702x*x 0.0964
Y (0.178) (0.210) (0.0818)
AlnhpXx 0.167*x 0.266%*x -0.0987*
dummy (0.0723) (0.0674) (0.0578)
dti =1.092%xx -0.873%xx -0.128xx*
(0.192) (0.304) (0.0570)
Constant 81.04x*x 54.40%** 130.4%*x 110, 15k -1.337 -3.411
(6.303) (6.985) (8.896) (9.163) (4.585) (4.671)
Observations 813 813 501 501 312 312
No. of banks 20 20 20 20 13 13
R%-adjusted 0.440 0.498 0.639 0.750 0.036 0.090
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T+ A23Y A3z

CE 7> ZEIIAWIE0| NPLO| 0]3]E ®aF £A4 (2-GMMEE)

ZAHA 2000Q1-201404 2000Q1-200804 2009Q1-201404
NPL (m (2 (3) (4) (5) (6)
Inasset =4.920x*x* =5.656%*x* =4 460**x* =4.703%** 1.261x 1.587*xx
(0.479) (0.517) (0.810) (0.852) (0.511) (0.563)
. -0.352 —0.34 7 %% -0.315%x*x* —-0.314%*x* -0.0817*x*x* =0.107**x*
debtratio
(0.019) (0.019) (0.030) (0.028) (0.018) (0.021)
equit 0.865 1.018x%xx -0.214 -0.038*x*x* 0.204** 0.2471%xx
auity (0.107) 0.112) (0.226) (0.230) (0.068) (0.077)
nim -0.042 -0.043#xx -0.055%x*x* -0.050 -0.001 0.000
(0.002) (0.002) (0.005) (0.005) (0.001) (0.0071)
Alnh -0.526%xx -0.409** -0.341xx -0.211 0.222%x 0.715%%*
P (0.093) (0.118) (0.138) (0.172) (0.096) (0.204)
dumm 0.389**x 0.686**x 0.021
Y (0.095) (0.165) (0.061)
AlnhpX 0.097x* 0.147%*x -0.186*x*x*
dummy (0.039) (0.052) (0.035)
dti 0.224%* -0.213 -0.102xx
(0.107) (0.234) (0.044)
Observations 792 792 480 480 312 312
No. of banks 20 20 20 20 13 13
Instruments 116 116 68 68 48 48
AR(1) prob.>z 0.000 0.000 0.000 0.000 0.035 0.001
AR(2) prob.>z 0.051 0.072 0.822 0.888 0.460 0.833
Hansen test: 0.961 0.890 0.861 0.974 0.424 0.439
prob.>chi2
Z) AR(MZF AR(2)= 2&f9| 27 |/datdE AZSH | {3t 20|, HansenZ g2 E1H40| AHE S HWHSI= A3 2EY. IE
-GMME&9| LjAiH 4~(endogenous variables)?l GMM-style®| T ltH4= debtratios 85O, 2AiEH4~(exogenous
variables)= HAFEIIAYSE(AInhp)e] AH QR0 2 HAUIAZSASZIHE(AIngni)dt CDZE|(cdrate)2] A[RfH4LTL ARE
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22 BT H23Y 32
U, 28971 olSol+= £(-)Q] #ARN= AMES =& 4 1%0] Deviation?] S-&0] AgHA o= ok K]
& 4 ot ol 2000928 S5 ol AR = 5 gk, 2013~14d0] £(-)9] H-5Z HEojFal It} o
GrlHo] 5ot AIZIRT ANGAELY 4SS AYIE FURE 0] g slgAE 7120 Al
o BAIA] Rk FZo|A (Deviationo] Y 00 Z|RT ANFAMSY| WA B} FH|2o| 58]
u]x]] £3) Deviation® 71 #%ol 2HSIAM(S  3H= R(-)2] Deviationo] UERF Al7]o]7]= e},
Deviationo] £0]50) NPLo| Z7}at ¥4 wel  wabA o]ef Z& A7]0] 42| Deviationo] & NPL
gtH F5971 oS0l £(-)Q] AAE UL Q) o O]X]= 8t Aot E AoR AT 4 ot
+ QA= I & Ao} o2 28971 o199
Deviation®] ¥/ 228 a8%7] olAET A
oot 1 At A 28971 oA 0.5909] vlsj
oFSliRl -0.198 BTk E3F <O 2>0A & el
<H 8> DeviationO|] ROAY| O|zx|= F&F &M (DOLSEH)
panel-fixed model panel-GMM model
S&Hr (1 (2) (3) (1) (2) (3)
ROA 2000Q1- 2000Q1- 2009Q1- 2000Q1- 2000Q1- 2009Q1-
201404 200804 201404 201404 200804 2014Q4
Inasset 0.0332 0.147 -0.0680* 0.0977 -0.0607 -0.0618
(0.0560) (0.0986) (0.0349) (0.135) (0.216) (0.231)
debtratio 0.00478*x* 0.00255 0.000906 0.0120%*= 0.0168*x -0.0223*x
(0.00216) (0.00318) (0.00144) (0.00517) (0.00813) (0.00912)
equit 0.0280%*x* 0.106x*x* 0.0158*x* 0.00568 0.0517 0.0890*x*x
auiy (0.00954) (0.0197) (0.00582) (0.0303) (0.0636) (0.0341)
nim 0.00176*xx 0.000799= 0.00103**x 0.00424 5 0.00485%xx* 0.000579
(0.000276) (0.000471) (0.000191) (0.000595) (0.00121) (0.000583)
deviation 0.00543 0.00806 -0.00661 -0.0346xxx* -0.0509*** 0.00325
(0.00971) (0.0131) (0.00825) (0.0116) (0.0195) (0.0119)
dumm -0.0672x%*x* =0.107 %% -0.00135 -0.0247 -0.0450 -0.0128
Y (0.0200) (0.0313) (0.0123) (0.0215) (0.0383) (0.0140)
dti 0.0240 -0.102x 0.0347*= 0.00159 0.0977 0.0213
(0.0261) (0.0551) (0.0153) (0.0281) (0.0677) (0.0174)
Constant -1.316 =3.212%x 0.920
(0.914) (1.620) (0.592)
Observations 830 518 312 792 480 312
No. of banks 20 20 13 20 20 13
R?-adjusted 0.116 0.181 0.154
Instruments 116 36 48
AR(1) prob.>z 0.000 0.000 0.000
AR(2) prob.>z 0.219 0.332 0.274
Hansen test:
orob.>chi2 0.139 0.196 0.809
AR(MZt AR(2)= 22f2] A7|42HdE ASH7| I8t 20|11, HansenZdd 2 =140 XS THSH= I8t 29, I
=H-GMMEEO| LAl 4~(endogenous variables)?! GMM-styleQ| T lBH4= debtratioE E26H oM, A 4(exogenous
variables)= HAFEIIALNSE(AInhp)2] 2H Q12 HAUFTZASF7HE(AIngni)2t CDZ2(cdrate)?] A|RPHSTF AREL

A

2500 7te HE

WIS O|O|SHH *, *x, xxx EAHOZ 10%, 5%, 1%2| Qo|8+52 ojn|3h



FHMEEE0] U2y A8 ® AFUEE0 02l= Sl et A4 23
<E 9> Deviation0| NPLO|| 0|2|= & £4 (DOLSEH)

panel-fixed model panel-GMM model
Earins ) ¥ 3) M 2 3)
NPL 2000Q1- 2000Q1- 2009Q1- 2000Q1- 2000Q1- 2009Q1-
2014Q4 2008Q4 2014Q4 2014Q4 2008Q4 2014Q4
nasset -3.639%%* -6.632%%% 0.223 -6.375%%* -4.997%%* 1.222%x
(0.440) (0.622) (0.258) (0.517) (0.856) (0.503)
debtratio 0,180 0,27 %55 -0.027 1% -0.375%x* -0.447+x* -0.0601%*x
(0.0170) (0.0201) (0.00872) (0.0198) (0.0323) (0.0198)
cauit 0.107 0.0922 -0.0457 1.308xx 1.109%** 0.204#%x
quity (0.0750) (0.124) (0.0348) (0.116) (0.252) (0.0741)
. -0.0163%*x -0.0159%+x 0.00222+ -0.0457++x -0.0562%%x 0.00239*
(0.00217) (0.00297) (0.00120) (0.00227) (0.00482) (0.00127)
deviation 0.427 %%+ 0.591%** -0.191%%* 0.444%%x 0.770%%x 0.0258
viati (0.0764) (0.0829) (0.0511) (0.0445) (0.0775) (0.0259)
durmm 0.814xxx 1.613%xx 0.0419 0.552+%x 1.091%%% -0.0524*
Y (0.157) (0.198) (0.0436) (0.0820) (0.152) (0.0304)
i -0.781%%* -0.234 -0.161%%* 0.0340 1,533 -0.135%#*
(0.205) (0.348) (0.0515) (0.107) (0.269) (0.0377)
Constant 79 5% 135.0%** -0.974
(7.191) (10.23) (4.570)
Observations 830 518 312 792 480 312
No. of banks 20 20 13 20 20 13
R%-adjusted 0.467 0.646 0.102
Instruments 60 36 26
AR(1) prob.>z 0.000 0.000 0.063
AR(2) prob.>z 0.207 0.557 0.920
Hansen test:
Srob.>chi2 0.504 0.559 0.456
ZF) ARMAF ARQR)= 21| AP7|ddS A5 Y3t 0|, HansenAdd2 40| MM/ S HHSH= 2feh 24 Hd-GMME
9| LA (endogenous variables)?! GMM-styleQ] T ltH4= debtratioS &85t 2H, 2AitH4(exogenous variables)= A%
FEHIIAMSE(AInhp)?] ZYRQICR AUANZASZIIS(Alngni)at CDZ2(cdrate)2] AIXPH4T} ALREIQD 2Bt Zhe
BEUAE QJ0[SH », v, wwel SHZHOR 10%, 5%, 1%2| RI24ES 20JE,
V.48 b Exfste £ Wi A% Q3ke Atk DOLS®
P& o] gsto] st Aol 2H FETEAO| J7F
2 njx]= Qolos 7 =1} A|AF22] 2] SEH
B ojnL 2 AE71AUE Deviationo] 2Uj S O] ol 7HAIdE AlgEd] EJ»L e
; - - Aarsfo] Qlal, o] & Foll FEITAL 7HATE {to|
NE-2389] ol dut R ARG )R] = FFs &
= A5 Q71AQA A Atk A skt &
ASEATE 2A717E2 20008 127158 20149 4% = e = =
A, FETHALSEC] 7IAHE DR 9 24
717 Rlo| 1L 72880 2718 AR Eet FEIHA Provinee soees v
e - st Ay, 2EIMANSES 7HHE Fs F(+)
U HAGAH S FEoto] ASEAS AAsHATH
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