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ABSTRACT

Performance of Savings Banks

and the Real Estate in Korea

Ch kwan ryeol

Advisor : Prof. Kim gyu yeong , Ph.D.
Department of Business Administration
Graduate School of Chosun University

On June 2006, Korea Government tried to strengthen the risk management of
financial organizations (banks, etc) by evaluating an ability for redemption of debts
totally when they dealt with the mortgage loans, under the awareness that a
soundness of households and financial firms could be damaged significantly when
the price of real estate collapsed, as increasing of the deposit/loan and focusing on
PF loan of real estate of saving banks.

From the end of 2010, however, the burdens for the lives of people have been
increased with the continuous suspensions of big saving banks result from the bad
management.

So, the research began to verify the relationship between the collapse on the real
estate price and the insolvency of saving banks showed in the policy for
strengthening the risk management by the government on 2006.

The research, targeting all saving banks had over 1,000 billion KRW of assets by
2010 based on 442 of business materials from 2002 to 2010, analysed the effects of
the change of real estate price on the business performance of saving banks,
soundness of loans, and profitability.

The result showed that the change of real estate price effected on increasing of
loans - influences were very small - but it effected little on the optimum of capital
and profitability. The business performance of saving bank, thus, was different from
the general profit structure and index for stability and we might see that they have
already been under bad situation by the failure on supervising and managing
before real estate price decreased. It could be estimated that saving banks have not
followed the natural flows of real estate market against it.

It was seen in the additional analysis that the business performance and



profitability were influenced by the forms of loan. Thus, the bad situation of saving
banks might result from: first, an inexperienced management by saving banks and a
lack of morality; Second, a lack of opening the management information of saving
banks; Third, a lack of supervising and inspecting by the financial supervisory
authority. In a words, we could judge that the present situation of saving banks
resulted from the bad management of banks without a proper profit structure and
of the financial authority without a proper supervising.

The result showed even a suggestion of detailed policy could be tough. The most
significant is that saving banks might be public by the reason of being taken the
national property based on the authorized trust, rather than a general company
which people invest. Therefore, the managing and supervising on saving banks
should be thorough and transparent, and the present condition of management

should be publicized to people transparently and effectively.
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1. 71244

87187 AFe FaARl AYARPA=E FEY  HY A (information
asymmetry) 22 1g ]l EAVF HAY F Utk dEH BAFA YA
T974 gfo](moral hazard)® HAelo] Ex(adverse selection)sS F871% theE
< A BEE a]le] "tk wEkA F871#L ol FE nEEte fES
AR Hed, FE71%el FAUER A% 9¥e FoluA AFYPA=R SoAF

2 PR 5 Yt A F FRALL 87T Rolth oA AN F§7

1

adEE REN Mol 45USE gRANe AHel A

W&o 43 K7k Fostn 3 A% TR HELS %Y

olAkel Y3 ## 3t Bernanke et al.(1994)7)9} Kiyotakiand Moore (1997)8)=
Az P Fo] M2 BHEFHo Ui 7l<& 3 accelerator mechanism)7}t
avis$t Zhu(2005)= #9-& REA 71237 oo & B
Ag AHE A7 BEA4 7HHo] AsEas 239 tEol FUHe R4k
ool W&el AT W FEi 7HEHEe 8718 dEIAER A 9 7
I E

F gtk %, 2B 7hHe WEL guAae vt

X
o
2
>,
p'L
A
vl
o,
ot
)

7) Bernanke, Ben, Mark Gertler and Simon Gilchrist (1994): “The financial accelerator and the
flight to

quality”, Review of Economics and Statistics, vol 78, pp 1-15.

8) Kiyotaki, Nobuhiro and John Moore (1997): “Credit cycles”, Journal of Political Economy, vol
105, no 2, pp 211-48.
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BIS, = oy + oy BIS, | +a, VOL, + a;GDP, + o,CPI, + o, TLOAN, + € —————
BIS, : t71¢] BISH| £

BIS, | :t—17]2] BISH] &

VOL,: t71¢] F=8jufju 7}pA =] 5=

GDP,: t71°] GDPE7}+&

CPIL : t719] 2V AL E7FA 5 571

TLOAN;: t71°] &2 57+

A 2011d A FLF AFEE BE qZEUMee gRET AR EeR 2
o ARE Hart o F 7|dUES 7= BISH (-9 dEe mxgz A
Atk

7421 : 719l Ee] FUletE Aol BiSe 74T Holth

74d2-2 : FHAIE o] FUbelH AFL2d 9 BISe S7HE Zloltt
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B, + B, VOL, + 3, GDP,+ 3,CPI + 3,GTA, + 3, TLOAN, + ¢ ——— (4)
+ a;GTA,+ a,NPLR,+ oy TLOAN, +¢ —————————————(6)

FIR, = o, +, VOL, 4 oty GDP, + o, CPI + o, GTA, + a; TLOAN, + ¢ ————(3)

PRO, = ~,+~ VOL, +~, GDP,+~,CPI + ~,GTA, +~,TLOAN, + €
ROA, = a; + o, VOL, + o, GDP, + o, CPI + o, FIR, + o, PRO,

NPLR,

71434



ROA,: t7]2] FA}ak o] o) &

FIR,: t7]9] a1 o]&}o] Aln] &

GDP,: t71%]GDPS7}&
CPL : t7] 9| &R A =7 A = 57
GTA, : t71 FA e 214k

TLOAN,: t7]°] A&7k
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TR | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | A

Ha | 48 48 48 48 50 50 50 50 | 442

<E 6> ZTE =239 20108 AATFR (&9 gk 9)
T4 Az o AR
1 &2 EA =23 5,358,149
2 EnEAT A ZL3) 4,455,873
3 ALy s A= 3,845,282
4 HAAE A 2o 3,743,477
5 HARA S A 223 3,176,433
6 H) 29 245 A 223 3,134,573
7 A7) 5 A =23 3,042,744
8 S A} 5 A =23 2,578,588
9 HNEAT A =LY 2,464,739
10 HKA 3 A Z23) 2,439,109
11 o) g A =23 2,205,625
12 A 29 2285 A 523 1,926,385
13 FRA S A= 1,715,646
14 RO EAEL Y 1,679,759
15 EAR=t T s R 1,638,324
16 TS ALY 1,594,231
17 ) AT A =23 1,583,338
18 ZIA T ALY 1,583,299
19 EnlE2 A3 3223 1,574,539
20 of o] AR T A F-2-7 1,473,937
21 A3 A5 A 205 1,314,774
22 A& s A E=L 1,260,810
23 B A& g REXIAL S A Z2-3) 1,186,006
24 SEA A} S A 223 1,088,069
25 B AT A =23 1,021,520
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HLOAN VOL EOI HCO
HLOAN
VOL 145%*
EOI .007 138**
HCO H75** 223%* 037
HFA 182%* -.085 018 -.041
HLOAN : HHUE 371 VOL:  FE7MAA G S7H
EOI:  A7)&PAF HCO: 719dE 57

HFA: THAINE S

<E 8> BB HAAS0 BE 4Z7he W3

HLOAN= o, +0o, VOL, + o, EOIL + €
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<E 10> &2 713450 2 71AHE A3}

HFA, =~,+vVOL, +v%EOL+ €

A tek Fak AR
Intercept 5.943 2.036*
VOL, -.089 (p'i'gg% 1.700 0.3%
EOI 030 604
p<.001 HFA, : 717 A& 571
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<E 11> 7|9 E7 7HAdE 717 BEUHE SVt s 9%
HLOAN, = 3, + ,HCO, + ,HFA+ ¢

A tek Fak AR

Intercept 6.512 1.287%*
HCO 586 15.108*** 125.125%** 37.3%
HFA 206 5.313**
e p<.001 HLOAN;: 7]V R & S7H:
HCO,: t7] A9 uES7HE
HFA, : t713 7HA & 57

ol MFL&e 7PdE] FRA wE FF4k 714
AF3tr] A Z1dE BlFo] AA HEHIF A
ato] EA 84T

O A <E 12>¢ <F 13>9] UEhtE ble} o] 7
F2382 EFA 7HEASe] HEUE Wstd (H)9 dFES
30%2] AFLayL RFi slAFSo] FRUE Hald me oo A fE

Aoz vehgt

et HEF7HES BAE
Are] 30%<} 349 30%9E TE

<E 12> 7|JHENTEH30% ] FEESHS

HLOAN = o + a; Dumimy_ T30* VOL, + a, Dummy_ T30* EOL + €

AA S tak Fgk A R?
Intercept 6.987 2.656**
71 E=n & VOL - . .
A9l 30% t 231 2717 3.733 3.9%
EO0], 004 047

9) &9 30%2] 71AHE s
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*p<.01
*p<.05

HLOAN, : t7|1 R & S7H

VOL,:
EOL:

I F A 5 S
IR B E WA

Dummy_T30: 71t =05 491 30%

<¥ 13> 7|9 EH F389130% 9] FRAYEZ7S

HLOAN = o + a; Dummy_B30* VOL, + a,Dummy_B30* EOL + €

A0 | Fk | 43R
Intercept 22.098 3.065*
7 ]ﬁg %(‘)ﬂ}% VOL, 105 1182 711 0.4%
EO], -.006 -.067
*p<.05 HLOAN, : 713V FR Y& 57
VOL,: 713 FE7FAA S/
EOL: 712 B715PA 5
Dummy_B30: 71§t %115 3191 30%
HrAsE F71ete 248 ZFAdAME 7|dtlE HFo] =2 AF2dqyl s
M &40 7Ha4s0] e S7td 432 v ALz dUeEAR JddE
HZo] Yo Ao REFA o] EFvb Helud GPe HAA Pt
Aoz vehgth
<E 14> 7|JHEH T H30% H 2y
HLOAN = o, + o, VOL, + a Dummy_ T30* VOL,
+ o, EOL + ay Dummy_T30* EOL + €
3 A ik Fx FAR?
Intercept 13.602 5.633%**
VOL, 147 2,663
Dummy_T30* VOL, -.028 -457 3.330* 2.2%
EO], 0.39 644
Dummy_T30*EOI, -.097 -1.436
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BIS, |, | BIS, VOL, | GDP, | CPI | TLOAN,| HCO,
BIS_, | -
BIS, 786%*
VOL, 057 .100*
GDP, | -095 -015 136%*
CPIL, | -044 -012 017 311
TLOAN, | 002 049 131 004 | -136**
HCO, .004 .080 223 -012 | -124* 676
HFA, |-002 014 -.085 079* 009 324+ -.041
** p<.01 BIS,_, : t—17]2] BISH] &

BIS, : t719] BISH| &

VOL,: 7] 8] el ufj 7} A %] 5=
GDP, t719] GDPZ7V&

CPI, : 719 2V A &7 A 27+
TLOAN;: t7]1°] T4 &7+
HCO,: 71719 U&3571Hs
HFA,: 713 7 AN &5 7+

F71¢] GDP F7h&o] fofmdt S mAAT W79 BlSe (1) 42 vlAl
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<E 17> BB A5 ANBAAR Wkl e BIS

BIS, = oy + oy BIS, | +a,VOL, + a;GDP, + o, CPI, + o, TLOAN, + €

3 A5 3k Fik AR
Intercept 3.032 6.117%%*
BIS, 788 25.207 %%
VOL, -.005 -151
130.907*+** 62.2%
GDP, -.076 2319+
CPI, -.020 -.617
TLOAN, -.045 -1.444
- BIS,_, : t—17]2] BISY| &
p<.001 BIS, : t7]19] BISW| &
*p<.05

VOL,: t7] 8] =g} nf 7} A ] 4=
GDP, t719] GDPZ7V&

CPI, : t719] &R A} 27 A = 57
TLOAN;: t7]19] F 94 S7H&

3hAEE 2011 A&23 A E BE AAF7he 7GR ES TR
gt ddE dart glen ol dvey] A% TR, VU Ee] S7e
A AFege BISe #aT Aolvp/ ok <IHd2-2>, VAW ECl SUlstd A5
o BISe S71d Zoltb & A73 Al <& 18> ol mad 7ddE 7
BISIl &(-)° 9FE v, 7HANE S7HeE BISH mAlE 9o FAHL
frelm e darh vehtbA] eiokeh wheEbd Z1ddlE S7h&ol BISel 2AA 9%
£ TRnE 7 212 AAHY oY TR ES TRl THA dTe HRnE
AT AASA RtAeH FFAQA d¢e wATE e UEhbA @kt
wEkA 7Hd 2= 7)1 ZAE AT s

i
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<E 18> YEHFT RE4 HA4ET ANAAAE @3] WE BIS

BIS, = ay+oyBIS, | +0,VOL, + 0;GDP, + o, CPI, + a; TCO, + oy TFA + €

A tek Fek FAR’

Intercept 3.050 6.287%%*
BIS, _, 790 25.301 %+

VOL, .005 155

GDP, -077 -2.330% 109.502%%* 62.4%

CPI, -.023 -.693

TCO, -068 -2.118*

TFA, .008 -.246

BIS, : t7] 9] BISH| &

BIS,_, :t—1719] BISY] &

VOL,: t7] 9] =& vljul 7} %] ==
GDP,: t719] GDPS7+&

CPL : t7] 9] 20| AL = 7H A 5= 7+
HCO,: 71719 UE3571Hs
HFA,: t713F M A &5 7H

*p<.05

ZIdHE HF A9 30%e AFdqdd sty EE 4t HEASH AANFAAR
o] W3lel] w2 BIS W3E B3 A} <F 19>9 o] GDPo F7te= (H)9 o

FEg w8 guE F7E 2@ BiSol 0o FFL FAE Ao ey
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HE 319 30%E <E 20>¢] vEhtE wkel Zo] BIS Bl&o]

e
ANBA AT FEUE F7k] GBE PIAA g Ao ehget

<¥E 19> 7|t =02 AF9130%2] BIS

BIS, = oy + oy BIS, | +0a,VOL, +0o;GDP, + o, CPI, + o, TLOAN, + €

3 AA tgk Fk FAR?
Intercept 1.450 1.630
BIS, 852 17.873%**
Z19d= | VOL, 113 2.199*
v & 66.348%** 73%
AF9130% GDP, -.082 -1.583
CPI, .039 780
TLOAN, -141 2,854+
*p<.01
*p<.05

<¥E 20> 7|94 EH]F38930% 2] BIS

BIS, = ay+ oy BIS, | +0,VOL, + 0;GDP, + o, CPI, +a; TLOAN, + €

Intercept 3.353 5.027 %+
BIS, 847 16.534+*
199 | VOL, _048 _936
i 57243 69.1%
31-4130% GDP, -.034 -670
CPI, 007 144
TLOAN, 037 732
p<.01
*p<.05
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oldl A= THAHER

<% 21> Y EH]

= m =
T R T

T3}
<E 21>9] ehdhulsl ol
7QUE B9l 30%e] AEoqe
ol FHANEZ S0l

o] 2=

19 EF

Z o AR H2d 2R VIduE
7H&-& BISA ()¢
<E 22> vjehdule}
Fgo] BAHoR HoluF

HNAgEst ANBAAE Wekel upe BIS

BIS, | | = ay+ oy BIS, + 0, VOL, + 0 GDP, + o, CPI, + o,; TCO, + (s TFA + €
A ek Fak SR’
Intercept 1.439 1.590
BIS, 852 17407
] VOL, 109 2102
Z19dE
NES GDP, -.082 -1.560 54,081 725%
AF2130%
39130% T opp 042 840
TCO, -133 2.664%
TFA, ~.009 -185
*p<.01
*p<.05
<E 2> RBM AAYSH ANAAAE Wsje] e BIS W3 A

BIS, | = oy + o4 BIS, +a, VOL, + a;GDP, + o, CPl, + o, TCO, + oy TFA+ €
A5 tek Fak FAR’
Intercept 3.425 51107+
Z19U= | BIS, 845 16.110%*
H| 5 46.613%** 68.6%
319130% | VOL, -.046 -.860
GDP, -.025 -476
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ROA VOL | GDP | CPI FIR PRO GTA NPLR
ROA -
VOL 129
GDP -.068 136%
CPI -.065 017 311
FIR -570% | -.089 014 020
PRO -489% | 043 004 055 869%*
GTA S130% | -222 058 068 S198% | -212%*
NPLR 467 | 012 -010 011 753 917% | - 310*
TLOAN  165* | 131* | 004 SA36% | SI8TH | o144 | S203% | (043
#p<.01 ROA,: t7]¢] F A ko] ol &

FIR,: t7] 9317 o] &Fo] Alu] &
NPLR, : t7]2 95 ol Ak vzl &
PRO,: 1791t & 552 2 gn] &
VOL,: t7] 9] F& v v} 714 2| = S 7}H&
GDP,: t7]1 ] GDPZ 7+

CPI, : t7]2] 2R A B7} A = 7
GTA, : 1) EA8] 213

TLOAN,: £7]9lo] 215 7h4:

<E 24>0] vehtes vie} o] FEVMAAGFFILEL P olstodAlB &l 99%
AFFEAA SO FdFHE, T AT ANSTIHEES 999% RS FFA 1F
olsteo4lulgoll &(-)e] FFE wAE ZoR uvstgth wabx 74Hd3-1e A A H
Qttm #Ach ol Davis and Zhu(2005), <ao] thate] ATE o FF (2005,
2007)] ARz} L Aol

<¥E 24> 1 Fo|stA4lH]& W3

FIR, = oy + 0, VOL, + o,y GDP, + o3CPI + o, GTA, + oy TLOAN, + €
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A5 tek Fak AR
Intercept 76.044 6.682
VOL, -128 -2.644**
GDP, .050 1.018
10.077%* 9.8%
CPIL, -.005 -105
GTA, -.280 5,739+
TLOAN, -227 -4.713%

sk ROA,: t7]9] Z2p3k o] o) &

**piogl FIRt:f t7] 2]t o] afe AR &

p<0 NPLR, : 7] 9% % 0] A 0} &
PRO, : t7]191 &5 = A HHl &
VOL,: 7] 9] =& uj i 7} A 2| = 5 7h-&
GDP,: t7]1 2] GDPS71&
CPL : t7] | 20| AL = 7H A 5= 7 Ha
GTA, : t71 A 213k
TLOAN;: t7] 9] 215 7H&

FH <F 25>¢ #o| EFVHES VIdUHE FUHET JHAdE SUHEE o
of BAgt A3t FH NAHAASF F7HES 5% ARFTAAN () FEE, FAME
99.9% o FEollA (o FFE, 7IdHE FUHES 9% ASFEAA ()9
FEE uAAT JHANE FUHES FAFSE foud TS u|XA F=
o2 et
<X 25> giE&TEd wE m7golsled4ln]g W3}

FIR, = a; +a,VOL, + o, GDP,+ oa,; CPI + o, GTA, + o, TCO, + o, TFA + €

A ek Fak FAR’
Intercept 74.809 6.325%**
VOL, -128 -2.561*
6.080%** 6.8%
GDP, 051 1.005
CPI, 008 163
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GTA, -276 -5.474%%%
TCO, -133 -2.621%*
TFA, -074 1536
*p<.01
*p<.05
NG E HF e 0% AF LW AWFES HEFTHEo] 5%
A () dFL HAE RoE Ushtor REA AR foluT o

<E 26> 7|9 EA430% ] TA |t AH]-S W3

FIR, = o, +a, VOL, + o, GDP, + o, CPI + o, GTA, + o; TLOAN, + €

3 AA S 2k Fgk FAR®
Intercept 68.661 2.530*
VOL, -160 -1.655
7199= |  GDP, 138 1.498
H] & 2.973* 6.9%
AF9130% CPI, 016 176
GTA, -197 -2.185*
TLOAN, 213 2 446*
*p<.05
@9 )duE WF 59 30%e] AFePe DRClSel A gl FEA A
& folnld gue nAA Lk
<E 27> 7] QU E3H30% ] mH o5t lu& W3t
FIR, = o, +a, VOL, + o, GDP, + oy CPI + o, GTA, + o, TLOAN, + €
A ek Fak FAR’
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Intercept 18.709 1.219
VOL, -.039 -.448
Z19d1= | GDP, -.040 -464
H| 5 2.645% 5.9%
319130% CPI, -.063 -724
GTA, -.029 -320
TLOAN, -303 -3.353
#p< 01
*p<.05

54 g 571 719U ES7he S 7HdE S7HeE vl IddE HE

o wat AHE Ay I EHIFT A 30%e] AFLe A olstoln] g
o=

<E 28> &R wWE JGHE F9130%e] T olstedAln &

FIR, = o + 0, VOL, + o, GDP,+ oy CPI + o,GTA, + a; TCO, + o, TFA+ €

3 AAS tak FgX FAR?
Intercept 72.184 2.648*
VOL, -182 -1.872
GDP, 149 1.611
Z1dl=
H] = CPI, 017 191 2.637 1.9%
#AA30% Gy, -209 -2.306*
TCO, -199 -2.292%
TFA, -107 -1.270




*p<.01
*p<.05

<E 29> g)ETEA B2 71U 319130%2] 1 o|stedaln &

FIR, = o, +a, VOL, + o, GDP, + a,; CPI + o, GTA, + o, TCO, + o, TFA + €

A5 tek Fak SR’
Intercept 10.663 662
VOL, -.024 -.266
_ GDP, -.044 -488
71dl=
0] = CPI, -041 -452 1.466 2.1%
=] O Oy
sF130% GTA, 015 159
TCO, -112 1164
TFA, -212 -2.421%
*p<.01
*p<.05

3.3 BETo|ArRl &

<E 30>0] UEht= mie} Zo] FHEIIEZA
Aoz fFoud JTFE nA
Z7HEE 5% AFFFolA S(-

328 AAFHE FAE ANSHA Behartn

<3

ke

[}

30> B Eol A mhd g3

s
of
ogk
filo

NPLR, = oy + 0, VOL, + 0,y GDP, + a; CPI + o, GTA, + o; TLOAN, + €

3 Al

7k

F3k

FAR
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Intercept 48.481 7.380%*
VOL, -.052 -1.087
GDP, 013 260

10.449%* 10.1%

CPI, 016 330
GTA, -.348 -7.150%**

TLOAN, 112 -2.325%

*p<.01
*p<.05

<E 31> )& TR mE BExo|x} ntWgHst

NPLR, = o, +a,VOL, + o, GDP,+ a; CPI + o, GTA, + o, TCO, + o, TFA + €

&A% ok Fak 4R’
Intercept 45.896 7.206%%%
VOL, -069 -1.388
GDP, 015 291
CPI, 031 627 7.918%%% 9.0%
GTA, -.328 -6.597%%%
TCO, .006 118
TFA, -.057 -1.199
**p<.01
*p<.05
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<& 32> 7|4tHEF130%2]

oA vl &

NPLR, = oy + o, VOL, + o, GDP, + o, CPI + o, GTA, + o; TLOAN, + €

A ek Fak FAR’
Intercept 21.415 2.2418
VOL, -.024 -.238
719d= | GDP, 108 1.149
Gl 1.778 2.8%
AF9130% CPl, 050 558
GTA, -181 -1.963
TLOAN, -156 -1.758

<E 33> 7| E330% 2] HEEo A&

NPLR, = oy + 0, VOL, + o, GDP, + ., CPI + oy, GTA, + a; TLOAN, + ¢

3 A A 5 tgk Fgk +4R’
Intercept 21.418 1.890
VOL, -.005 -.055
719d= | GDP, -.023 -261
Blicy 1.034 0.1%
51-9130% CPI, -.045 -493
GTA, -119 -1.271
TLOAN, 191 -2.050*
*p<.05
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<E 3> 7Y EE0% ] HEF R BE FEElA wHE

NPLR, = oy + 0, VOL, + o, GDP, + a; CPI + o, GTA, + o, TCO, + o, TFA +

29715 tik Fgk TR

Intercept 22.908 2.390*

VOL, -.055 -556

ez | GDP, 124 1.307

H = CPI, 050 559 1.699 3.0%

FA30% | QTA, -196 2.119*
TCO, -121 -1.370

TFA, -135 -1.565

*p<.05

<E 35> J|AUEHA0%] HEFF BE BEEo|R FAE

NPLR, = oy + o, VOL, + o,y GDP,+ a; CPI + o, GTA, + o, TCO, + oy TFA + €

3AAS 7k Fak TR
Intercept 12.366 1.067
VOL, -.020 -222
A9l % GDP, -.020 -225
H] = CPI, -.013 -145 1.390 1.8%

3+9130% GTA, -047 -502
TCO, 048 500

TFA, -.233 -2.654**

*p<.05
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34 HEFEE AYrE

<® 36> UERE nhe} 2o

ol FANAANSTF g Agulgd 5
AF7HEE 99.9% A1F]
vebsth atebd

e AR

A
B
QI
N
v

=

b

PRO, = oy +a,VOL, + o, GDP, + o CPI + o, GTA, + o, TLOAN, + ¢

3 AA tgk F3r 24 R?
Intercept 36.350 6.734%*%
VOL, -083 -1.705
GDP, 369 369
CPI, 869 869 8.4 8.1%
GTA, -276 -5.609%%+
TLOAN, -189 3878w
wrn< 001
A ut dmEo] 81%E Yol WEE/1ee 7dUE

&2 hrol 24g Az
SEEEL I

e Gape

73 7HAIgE S0

Z S7F&°l HEFT

TAHez FoAnE A7t bt esheh

= 7Yl E 73 7HA

<E 37> YETFE ugE gEFEIFHEEE

PRO, =

a; + o, VOL, + o, GDP, + a,; CPI + o, GTA, + a; TCO, + oy TFA + €

3 AA S

tak Fak

FAR
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Intercept 34.665 6.195%+*
VOL, -.095 -1.890
GDP, 021 410
CPl, 060 1182 5,004+ 5.6%
GTA, -262 -5.172%%
TCO, -.063 -1.233
TFA, -.084 -1.732

#*p<,001

<¥E 38> 7|4 EA930% 9 EFEF A YU S

PRO, = oy +a, VOL, + oy GDP, + oy CPI + o, GTA, + oy TLOAN, + €

3AAS 7k Fgk FAR?
Intercept 22178 2.208*
VOL, -.099 -1.020
7= GDP, 122 1.324
H) = 2.867* 6.5%
AF9130% CPI, .090 1.020
GTA, -153 -1.693
TLOAN, -227 -2.607%*
*p<.05
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<® 39> J|QUNEe}930%] NEFFEAAN &

PRO, = oy +a,VOL, + o,y GDP, + 03 CPI + 0, GTA, + o, TLOAN, + ¢

3 AA S gk Fgk A R?
Intercept 12.863 1.344
VOL, -.027 -306
719 E GDP, -.061 -.687
H| 5 1.394 1.5%
51-9130% CP], -013 142
GTA, -.046 -500
TLOAN, -220 -2.375%

BEA YE FHE GWEENET AAGE FEE ol JYYE 0T

48] 0% AZFeBe 7 PE Frhgol 7]
Az HIZF 59 30%9] AFeWe HANEZ IRl %B% AFEN e
e

<E 40> 7IAHEFHA30% ] HEFTFI W& HEFITHHAE

PRO, = oy +a, VOL, + o,y GDP, + o, CPI + o, GTA, + o,; TCO, + oy TFA + €

75 tak Fak TR’
Intercept 23.715 2.342*
VOL, -132 -1.346
PO GDP, 136 1.465
N CPI 094 1.053 2.363* 5.8%
39130% | gra, -167 -1.838
TCO, -185 -2.116*
TFA, -124 -1.461
*p<.05
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<E 41> 74 ESHH30% S HEFFA WE HEFTFHHERE

PRO, = o, +a,VOL, + o, GDP,+ a; CPI + o, GTA, + o, TCO, + oy TFA + €

3| AA tak Fak +AR?
Intercept 5.426 552
VOL, -.037 -409
i GDP -.059 -.654
1A= !
N CPI 018 205 1.504 2.3

3130% GTA, 021 227
TCO, 023 239

TFA, -242 2.773%%

*p<.05

999%2] AZ5FNA TRl I H &, TG Aug, A4FRI &) FF
nyem HeFdd 4PN FH)el FFL mAE Aoz Yuhyth

<E 42> REN A5 ANFAANE Aol BE FA 0|9

ROA, = oy +a, VOL, + oy GDP, + o3 CPI + o, FIR, + o, PRO,
+ agGTA,+ o,NPLR,+ ag TLOAN, + ¢

A5 tek Fak AR

_45_



Intercept 28.769 8.21 7%+
VOL, 036 913
GDP, -040 -.998
CPl, -043 -1.100
FIR, _704 ~9.019%* 44718+ 42.0%,
PRO, 572 4373w
GT4, -308 7,483+

NPLR, -557 5514+

***p<.001

719thE BlFE A 30% MEesqe A
U 719 &8 89 30%] AEZLge ey

o] BAHCE frolue
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2

<F 43> 7|FHE4130% 2] FAAE o

=
=

Zedol Ao} HEEA UEhte

HAYu) g3 Bo] SAlnlg

ROA, = oy + o, VOL, + o, GDP, + 0 CPI + o, FIR, + o, PRO,
+ oyGTA, + o,NPLR, + o TLOAN, + €

3 AA tgk F3r 2 R?
Intercept 48.223 6.313%*
VOL, .052 774
GDP, -.030 - 463
71 E CPI, 034 545
*Jg i)% FIR, ~631 5,507 23731 54.3%
PRO, 745 4.518%*
GTA, -.397 -6.145%*
NPLE, ~798 -5.989%%*
w5p< 001
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<E 4> 7|GUEFNIA0%] A o] E

ROA, = o, + o, VOL, + o, GDP, + oi; CPI + o, FIR, + o, PRO,
+ oyGTA, + o, NPLR, + o, TLOAN, + ¢

3 AA tgk F3r 2 R?
Intercept 18.181 4.028%*
VOL, ~070 -907
GDP, - 104 1361
Az | OP -.082 1.070
é}gi% FIR, 491 3,085 7963 | 27.0%
PRO, 032 112
GTA, -252 -3.005%
NPLR, -013 -061
wrn< 001
p<.01
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olE GuL XA BT ols LBL oz & AoA A
A BAs] 2o FFL MADL Fold NE Bt FH) FLHL 7
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