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3ol EAsl7] wWitol dolEiMo]x Ao o vt FAE HolEe] At & & 9l
o} Eek AAGFE(GDP), dEHeld AF(INF) 53 22 AAAA WeE IMF 9
World Bank #At25 7|wte g &4t}

Total Assete 23 FEE YellE Aba52 ARSE T ROA(E A A4t div] 429
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o a9l W W 714F = A
. 2011
NIM Net Interest Margin - Bank Focus
E NP 2~ 0] &) 2017
o = T T 70 2011
ROA Return on Assets ~o017 Bank Focus
Rate of loan to 2011
ND d . o017 Bank Focus
TeA eposit ST
LA Liquidity to Asset N Bank Focus
2017
L 2011
INF Inflation index ~0017 IMF
ahak e 2011
GDP Real size of GDP _ World Bank
2017
. 2011
A EQU Total Equity N Bank Focus
= ~ 2017
=g u
Net Loans to Total 2011
NLTA - Bank Focus
P! Assets) 2017
= . 2011
TAS Bank Size Bank Focus
~2017
Loan Loss Reserve 2011
LRGL N Bank Focus
to Gross Loan 2017
o 2011
A4 LI Liability N Bank Focus
2017
Total Equity to 2011
TETA N Bank Focus
Total Asset 2017

o] Ao =oE vy o R A 2gdAHHeNE] FAT X TS AH R 93
FAAAAA S oly H4.1)F Fol BT F At}
Y;,t :O‘i+ﬂ1BV;,t+52MV;,t te;, 4.1)

2 4.DAA FEHFA Y 289 947 #4< NIM, ROAE YERH, BVE &3
A2 BV=[ND, EQU, NTTA, TAS, LRGL, TETA] o], MV: SAWMIFZA
MV=[INF, GDPI& <jv]gttt. & AFoA= Al 7H4] W2l 7|28t sAq=2 st
ok A HA, A4.1)9 53 H2AFHE(pooled least square method; pooled LS)E A3
o}, olu o] &4k (heteroscedasticity) & 1L23}7] ¢8| Whitee] WHE o] &3 FHH &
-l YE S ol gt t-#S At T AA, MY FUte] 1f 5A4E 1]

3l 1A &% (fixed effect modeLFEM)¥ 9o & %% 8 (random effect mode;REM)-S
gsto] EAET 2419 71E BE #5HA #& Ao B Axe &35 FUbehd,



ol A (4.2)¢F £t} olul 3ol HIA Bels 9ld sF--27 H A (Hausman test)S A A

Ea=s
Y. =+ BBV, + MV, 4+, +6, te,, (4.2)

Al HA, 2 AFdAe 2389 FddFadle mE FHA
Arellano and Bover(1995)¢} Blundell and Bond(1998)7} A|<tst Fel 4 wid 4o By 5
A Al="l GMM R3S Agste] FAgt s sid REge 59
AR ARgstn, Azl sjde] M7 RPEL ofef o] H(43)H 7

Y=o 6, Y T OMV,, tuy, (4.3)

Uiy =V, 7€,

oF &t} Arellano and Bond(1991)2] 1z =}
dynamic GMM)< 2](4.3)9} 22 14 A& R¥E S
T AARFES 12 AHEE By WA A =g s ARESte] dAF74
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T o ol
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TRIANGLEY,, = 3, TRIANGLEY,, _ | +43TRIANGLEX, , + TRIANGLE,,

©]% Arellano and Bover(1995)¢} Blundell and Bond(1998) GMMS o] & 3 &%
d BYES s BHAAA FEEFY FEETet ARd AAHTFE ETHTE ANSSE
System GMM-S A¢tstdth. System GMM2 2(4.3)3 72L& WA 23 2 (4.4)9 A&
WARAS Afete FAIHE, 12 A2 EAGAelA = AT A WFE 5w
A= Aol AEAA} FFE EFHFE AFEST o) FUHAR] =S E AL
&3h= System GMMeo] 7]& A2 GMMET &4 dAFAAE 78 & dv= 4
= 7HAA v g =t EE ARE SRl o] AR E AbEEhe A e AkEe] A
kel glojof st S whSof stuE 9 AEkd o

SER=1

S5 ALge AFHS @457 98 Sargan

gL = d43&
A gt =gk dnbAow WAH Ay Ry = £ S A o
FAol olfgd & Q7] wol ool gk Aol et 71 wol AEE = Hansen
e F7HH R AAgt. A HAY AFPES e BRE =9 WaEe] oA
I AAAATE globe Ao® W ARTIES V1 4eke A ddiAdEE 2o A A
A7 9&S yetilnk A9 Sargan AR A 2x3o] iid(independent and
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1. opAlQE &3¢ o) aQl &4

201178 2017 7kA] opAlRE A o] 7ol Foldel w A= JEFs EA e

=3 A g9l gk #A4& AxEAn AR, FAE BA4S A% TE 3

A Pooled Least Squares& AFE3t}, 3jd dlo]E & o] &3 37 #42 239 &

e HA= 14 Z9E B4 v 55 A9 AA A9y vt ARE R whA
o7 —°r = 28 FdAd9 54 ax3E 183 GMM(Generalized Method of Moments)

w571 g FEFE WA= 849 AAHS HESH

o]

< 2> 7| Z=SAHIM

Likn NIM ND NLTA LI LA LRGL INF GDP TAS TETA

Ry 4.1 98.0 59.0 17.0 23.2 3.4 331.3 26.6 1499.3 16.0

Sk 3.5 79.0 62.9 17.3 20.1 1.8 255.0 26.6 1488.5 12.4
Huolgk | 327 998.6 97.8 20.6 81.3 100.0 | 919.0 27.7 | 2114.2 | 156.1
Hagk| 47 0.0 0.0 11.5 0.2 0.0 4.8 22.9 911.6 -20.4
EFHE2H 3.6 95.3 19.5 1.5 16.5 7.2 230.8 1.0 189.9 13.2

9 &= 2.5 4.6 -0.9 -0.7 1.3 9.3 0.8 -1.5 0.1 3.5

A= 16.5 30.5 39 3.7 4.6 112.0 2.8 5.6 32 22.0
#1213 1213 1213 1213 1213 1213 1213 1213 1213 1213

I 3y AFEEEEAH(NIM:

W NIM ND NLTA LI LA LRGL INF GDP TAS | TETA
NIM 1
ND 0.000 1
NLTA | 0.259 | 0.508 1
LI -0.061 | -0.037 | 0.025 1
LA -0.034 | -0.029 | 0.054 | -0.440 1
LRGL | 0.043 | -0.057 | -0.142 | 0.014 | -0.036 1
INF 0.035 | 0.033 | 0.022 | -0.048 | -0.029 | 0.008 1
GDP 0.074 | -0.038 | -0.016 | 0.103 | 0.075 | -0.015 | 0.786 1

TAS | -0.196 | 0.070 | 0.062 | -0.121 | -0.064 | 0.037 | -0.182 | 0.109 1
TETA | 0.119 | 0.467 | -0.332 | -0.010 | -0.064 | 0.251 | -0.018 | -0.032 | -0.447 1
B 4> 7| ZEA(R0A
W | ROA ND | NLTA LI LA | LRGL | INF GDP | TAS | TETA
1t 1.3 98.0 59.5 17.0 23.1 33 3302 | 26.6 | 15042 | 16.0
k| 11 79.2 63.2 17.4 20.0 1.8 2550 | 266 | 14964 | 123
Hdlzk| 18.6 | 998.6 | 97.8 20.6 81.3 100.0 | 919.0 | 27.7 | 21142 | 156.1
Hap| 9.7 0.0 0.0 11.5 0.2 0.0 48 229 | 9116 | -204
iE
f{;i} 2.1 93.3 19.1 1.5 16.5 73 228.7 1.0 191.5 13.2
= 2.4 4.7 -1.0 0.7 13 9.4 0.8 -1.5 0.1 3.5
AT | 249 32.4 4.0 3.7 47 110.9 29 5.7 32 22.6
WA | 1143 1143 1143 1143 1143 1143 1143 1143 1143 1143
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TETA
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1
-0.483

GDP
1
0.071

-0.039

INF
1
0.787
-0.178
-0.004

LRGL
1
0.017
-0.023
0.013
0.255

LA
1
-0.033
-0.035
0.077
-0.056
-0.056

LI
1
-0.442
0.005
-0.054
0.102
-0.113
-0.009

NLTA
1
-0.010
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-0.142
0.046
-0.002
-0.002
-0.323

ND
1
0.517
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-0.027
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0.035
-0.051
0.049
0.445

0.122
0.049
-0.025
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< T ORM[EE Rl 272 e 2ol 24

W FEUF
Pooled Paneled GMM
NIM ROA NIM ROA NIM ROA
Fixed Fixed Fixed Fixed
0.000  0.003*:x*x 0.000 0.003#* 0.001 0.002

ND 0001 (0.0000  (0.002) (0.001) 0.002)  (0.001)

NLTA 0.055%xx 0.006%xx 0.05d%xx 0006  0,054xxx  0.012+
(0.002) (0.001)  (0.007)  (0.005)  (0.008)  (0.005)

p ~0.150%%x —0.038x*  -0.154%x -0.045 —0.169** -0.043
(0.037)  (0.017) (0.068) (0.515) (0.073) (0.053)

LA ~0.007*xx -0.008*xx  ~-0.007 -0.007 -0.008 -0.007
(0.001)  (0.001) (0.005) (0.004) (0.006) (0.004)
0.021%%  0.021 % 0.021 0.023 0.020 0.025

LRGL  70009)  (0.009)  (0.027) 0.027) 0028 (0,028

INE 0.000%xx 0,007 xx% 0.000 -0.000 0.001 -0.000
(0.000)  (0.001) (0.000) (0.000) (0.000) (0.000)

Gpp 0.383*xx 0052 0.381 0.217%:x 0.382 0.261%x*
(0.046) (0.010) (0.148) (0.105) (0.160) (0.116)

TAg ~0.004xkx 0,001k —-0.004xk%  0,001%kx  —0.004%%x 0,001
(0.000)  (0.000) (0.000) (0.000) (0.000) (0.000)

TETA 0,042%xx 0.021%xx  0.041x*x  0.023%x 0.044x%x  0.031**
(0.004)  (0.003) (0.014) (0.011) (0.016) (0.014)

C -1.368  —2.455%xx  -1.204 —6.251 3 -1.418 —7.683%3x
(1.324) (0.863) (4.019) (2.641) (4.416) (2.965)
obs 1213 1143 1213 1143 1079 986
RNum. of 68 267 268 267 268 266
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