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= AAY FAY GFS 2] AAAE JAHOE B BB
= ANARAY vl 8 AARNS 59 = JAHoT AEH BE

A

B S5HTY AESAo] A2 7298t Arellano—Bond W49 GMMS &€&

B 20043 1&7]~ 2014d 2#7] $2yet 1370 et Hdxs 2 AXNAE
= A|ZEEA S AldA gld mE HMEAE AA
B A7 AEHE 0 i3 9] BISAY|AHEH] &
A A uE @ R/ HE
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eqo) AR & B AZEA

2t AFEY

M
%;g HO]-X(-;Z\_} . PRi,t :ai+ Z EImPR'

it—m

+B,R+ B,GDP, + 3,CP1,

m=1

+ O HP, + 3,CS; + 0; ROE; , + ﬁSDM_ €it

BT spiximele osqule ouaxule  AEEYS
g eulE REAUE & EEl
= =) -0.436 (0.082)***  0.030(0.008)*** -0.014 (0.048) -0.042 (0.017)*
ROE 0.020 (0.005)"** -0.000(0.001) 0.014(0.003)"*  0.001(0.001)
GDP -0.159 (0.041)** -0.001 (0.004) 0.008 (0.023) 0.013(0.009)
CPI -0.182(0.077)"" -0.011(0.008) -0.175(0.046)" -0.045(0.018)*"
~E7IA -0.046 (0.033) 0.005 (0.003) 0.010(0.019) 0.034 (0.007)**
AlgAxnge | -0.151(0.059)* 0.028 (0.006)™  0.060(0.035)"  -0.068 (0.013)*
[JJESRe i)l 0.352(0.242) -0.022 (0.027) 0.239(0.146) 0.000 (0.054)
Sargan Test | 470.804(0.142) 450.118(0.347) 446.522(0.418)  445.449 (0.432)
A)X}/NOBS 2./507 2/507 1/520 1/520

F: GDP, CPI, +87}42 = A}, o, w6, wex= 22 10%, 5%, 1% olWolA f9l,
Sargan Test T3 U= FYTF, Alxes AT 238 FHUTY AlxF, NOBSE #SH 4
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ARATFA AEFRG Felo] HAE JTY A5

M

FALRA: Y=t X6 Y, T OBISIBLQI+ BLV+ BRV+ 6ROE,
+ B,Call, + B,GDP, + B,CPIL + 31, HP, + 3, CS, + B1,D'+ ¢, ,
Gk &2 dz=4
ekt TR A7 15 ARk e A7 15
AR2Hl& | -0.966 (0.192)" -2.248 (1.137)" | 0.017 (0.015)  -0.033 (0.020)
Ssdule | -2.704 (1.741)  -13.23 (10.26) 0.261 (0.140)° 0.134 (0.186)
2] XH]-& | -0.756 (0.336)"" -1.345 (1.982) 0.049 (0.026)" 0.108 (0.035)""
Ala&4[& | -0.099 (0.864)  -13.91 (5.152)"" | 0.020 (0.069) 0.000 (0.088)
ROE 0.010 (0.198) 0.005 (0.117) 0.008 (0.001)***  0.006 (0.002)"
== -0.907 (0.321)"* -3.231 (1.869) 0.235 (0.024)*  0.303 (0.033)"
GDP -0.062 (0.158)  -1.247 (0.927) |-0.031 (0.014)"  0.046 (0.018)"
CPI 1.333 (0.318)**  0.371 (1.819) 0.179 (0.026)**  0.282 (0.035)"
ZEN7 A 0.572 (0.130)"*  1.214 (0.766) 0.039 (0.010)™**  0.035 (0.014)™
18298 -1.041 (0.236)"* -3.766 (1.366)"" | 0.069 (0.017)"* 0.103 (0.024)"
Q] 20| -1.209 (0.981)  -2.206 (5.731) 0.115 (0.078) 0.048 (0.105)
Sargan Test | 467.9 (0.168) 473.1 (0.126) 469.1(0.132) 417.8 (0.603)
A]Rt/NOBS 2/507 2/507 3/494 5/468
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L AR A 7ot ARRE-FAFAA T Ao A= G J
FANAZA v, =a+ ‘iﬁ Bin Yot —m+ BoBISH + B, LQS + BLV + B RV} + 3, ROE,
+ 3, CZZE:+ BsGDP,+ B,CPL + 3,,HP, + 3,,CS, + 81,0+ ¢;,
- BAHA APHBR] S8 2o
dows | Oa/FA WINA/EEZ | ROA ROE
AFEHlE | -0.418 (0.122)"* -0.263 (0.180) | -0.007 (0.029)  -0.151 (0.443)
o=Mdulg | -3.224 (1.104) -19.55 (1.645)"* | 0.189 (0.271) 3.519 (4.056)
ealxele | 1.362 (0.213)"* -1.153 (0.318)™* | 0.025 (0.051)  -0.064 (0.765)
A12&H]8 | 1.261 (0.544)" -1.330 (0.809) | -0.015 (0.132) 1.002 (1.979)
ROE 0.010 (0.012)  -0.045 (0.019)" = =
=237] 0.118 (0.199) 0.832 (0.307)"* | -0.059 (0.047)  -0.919 (0.707)
GDP 0.179 (0.099)  0.073 (0.148) | -0.003 (0.024)  -0.004 (0.367)
CPI 0.002 (0.195)  -0.233 (0.291) | 0.151 (0.048)" = 2.309 (0.731)**
=ER7|A 0.158 (0.081)"  -0.040 (0.119) | 0.045 (0.019)" = 0.596 (0.294)""
Algo)s] 0.204 (0.146) 1.039 (0.241)* | -0.065 (0.034)"* -1.263 (0.517)"
eledn] | -1.159 (0.632)  0.421 (0.908) 0.424 (0.154)™*  4.181 (2.298)"
Sargan Test | 402.7 (0.898) 445.8 (0.413) 467.2 (0.145) 456.2 (0.243)
AJXH/NOBS 1/507 1/507 3/494 3/494
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ARATA AL @12e ) dEel d@ I3l MR 9%
FALYAFA: v, =a,+ f} Bim Yir—m+ 8o+ B, BISE + 8,LQ% + 8, LVE + 3 RVE) < RS
+ 57;%_01@75 + BsGDP, + 3,CPI, + 3, HP, + 3,,CS, + 3,,D' +¢,,
;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;; Claiin dete Sl
AfHaS Are ] s A71E A e A7) &
= A=) -0.010 (0.003)"* -0.397 (0.018)" | 0.257 (0.026)"* 0.293 (0.034)"*
7|22 # A& u]-& 0.001 (0.002) 0.004 (0.013) -0.035 (0.018)*" -0.044 (0.023)™*
7128 *8=/du]& | 0.025 (0.023) 0.298 (0.138)™ | -0.219 (0.200) -0.511 (0.256)*
| 2al«HalkHl | 0.001 (0.004)  -0.047 (0.024) | -0.036 (0.034) = 0.055 (0.044)
722 «X|g&H]& | -0.002 (0.010) -0.119 (0.055)** | 0.124 (0.076) 0.114 (0.097)
ROE 0.000 (0.000) -0.001 (0.001) 0.009 (0.002)"*  0.006 (0.002)™*
GDP 0.000 (0.002) 0.008 (0.009) -0.033 (0.015)**  0.035 (0.019)"
CPI 0.011 (0.003)"* 0.011 (0.019) 0.169 (0.027)"*  0.295 (0.035)**
ZEi7HA 0.006 (0.001)*™*  0.024 (0.008)*** | 0.037 (0.011)"* 0.032 (0.015)*"
A e -0.010 (0.002)"* -0.040 (0.013)"* | 0.070 (0.018)"*  0.094 (0.025)"*"
Q] 2t 0] -0.006 (0.010)  -0.049 (0.061) 0.115 (0.082) 0.050 (0.106)
Sargan Test 470.5 (0.122)  462.8 (0.140) 449.8(0.151) 397.1 (0.782)
A|R}/NOBS 3/494 4/481 6/455 6/455
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