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TOMBHRRENPONEELZHATELIHB AT XTI L5, BEmiC
MAedy L mEEEA TS (CD MY, a— il @@, HE (Fs
A&, WIRAM S HAE, KALEBAE) T, W E Gk T8 M E)
sy, CPHisy, #hiith Tbh 5. Deposit 1T, RELEE B OB EE KN D DX
ft#£ To 5. Dep Cost I%, HHEEF THV, HERE X R HEHE (ARKE &
VEHEBEEDOE) ORI REYH RO EHE CHI - 25 10 4 4 = & Fl
B (FFERY) #2L3lWEETHL. B, BARAOEETLZIY EF
FEATHFIE CTIE, HRESEZS i<, BRHFOYEHEE D GO R EEEKS
EHNTVWLOT, HE&SMBER 2o mICH L. AFTIE, LV E#AREA
HMAHEEEHRHWTWD.

CD Cost & Call Cost, Deb Cost, Bond Cost, CB Cost, CP Cost X, %l
Zh, CD@fMEa—rLr—h, @EEFRIREY, HEFRREY, HEEER Y,
CP4&HTd 5. Dep Cost &HERIC, HFEZATHI KL YW KD RES D FY
CTH--EEEEMBIYOXETHDL. HEMIZ CDHGLa—LTESNH
Ea&EERELTVWDLEITIIA L, 2, 1 FLHURNIC WHE L TV D ERIT
LhDH., HEUNDODABOERSOEBITIEFICKE VDT, KTk, HELU

s BRBRYICIE, BHARRBIMEMSRIT CGrERIT), RAESFRENRIT (bBTHHR
1), RARITTH 5.



HOABOEGOEAAEEHNWEHELZITDLR V. Stock THRMEMETH Y,
R o B IR ZELROEE LY L TOPIX O HREILRDOEELHOETH D .
BB, CMHEKSHEORZTICH 2BITONA, SRlFES T OKMELE %2 H
WTW5D.

Bank Fundamental (3, SRITOREHRIETH 5. @@l din oA E N N HKRE
LTWablX, Hekaefl, £HEoFE by, HiElRIT, RITOR
HEIC KIS T 5. AR TIiX, Bank Fundamental & L T, %% I 4 % (ROA)
L HOEALE (Capital), EA /Ny 77— (Cap gap), R EEXRE (Asset),
B % E e (Liquidity), # %% (Cost), HHI &M AL E (Write off), &
B (NPL), Public (AME®& ¥ I—) ZHW5.

ROA ZEHMIKZ2REERE TEH oD TH D . IO EWVERITIE &
FEMERIZIKLS 725 DT, MHOEMRE I HEE L CWiviX, Deposit & Stock
AREHHAESIC LcHERTIE, ROADKREIIARIZT 7 AR, T4t
ODHEXTIX, ABIC~ AT A2k DH. Capital THOCEALRKRTHY, HD
BAREBREHERS CE - TEHEHBLTWS. Cap gap TEARN Yy 77 —=ThH 1,
Fonseca and Gonzalez (2010)IZ7E\, EFEO B CEARLE L BHIC LV MRE DS
NTopr gk (HEEEITOSRE 8%, ENEEITONS 4%) &2 Lol Wil
ATEKETEH STbDOTH L. HOEARLRNGWERITIE EAFE MR T <
72% @ T, Deposit & Stock O #E X Tix, Capital & Cap gap OHFREITA E
7T ARy, TAUSAOHEXNTIE, FEIC~Y AT AITRS. ASSET %,
mEEKE (BTN OBRMBMETHL. REMERBPITIZILEHEFTIIZLD0E
FEICHERBECE, £/, HEELRERD, RFHITEELKFIARLT VLN
too-big-to-fail Bt Z 5 < M L T\ 5 &, Deposit & Stock ®H#t & XTI,
Asset DRI AEICT 7 222, ThUAOHTENTIE, AEICYA T X
(272 % . Liquidity I%, WEBEE (REHT S LEE) OXMBREELRTH S.
MEEELENEWVRITIZE, WY 27 REELT D THEEITEK VO T,
Liquidity ® % %% (%, Deposit & Stock D#EXNTII T 7 2ADHFFE2 L0, Tih
UANDOHERNTIHE~YA T AOFFE LTINS, Cost TEERBZRE
FEERRmTH SO THY, HFERELZRLTVD. REFEOMWEITIZE, ik
FET 5 ATREMEIRIR < 72 2 @ T, Cost D&% 1%, Deposit & Stock @ # i F T
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v AT AOKFHEE LY, TRUSNOHELTIETT T RITRD.

Write off 1T H I GMEHALE (HESEHN -REHER) THY, FREHE
WROREEK TH LS. NPLIZRRBHELETHY, V27 ERMEELZTHE
HETE S bDTHDH. Write off & NPL O ££%1%, Deposit & Stock @ # i
X TCHE~YAT RO/ EE LY, ThUSNOHEXNTIET 7 21274 5. Cap gap
& NPL (X, Capital ® Write off LV &, AWM OHIEICITIRKE TH DM, V
27 EBEMEIT 1997 FELBFRICLAFAHATE 2y, HEREXELENEEDH
CEAREEDS 1998 FELRE LRI A TE 2. 22T, 1998 FELBEO Y
TR BB A, Cap gap & NPL Z#H W5 HE 1T 5. Public 1X, AME

CRDO2EAREAZZ T TVLHETOLE 1 2L 28I —ZHTH 5. Year
FHERLI—TbY, fIXMENPHRTHD.

Afacix, KMZEARXALT—ZHWICEIVHEET DD, "UVATVREIC X
DHEEET )V (FMEDRETAVNERDRET V) 2 BRT 5. RITORKRE
OB L THERIRKIGT 2ETOT I E, REEASLTAEZEBEL T,
MBAAEMIT 1Mo T 72 LD, 20, Capital & Write off % 5 B & #5112 H
W 72 HEE o HEE IR 1992 E D 2014 4E)E TH S . Cap gap & NPL O
HEXNDOHMIL, 1999 FE 6 204FETH L. EHbnHfEEXNICE TS,
2002 FEUMBNOEAESGENGEND. £, RY 0 8E FEERE % A
T 5.

3.2.2. MBDEEND#E
THOEBNERIET 5 &I, UTOREHEET 5.

Bank, =Y_ 3, Market,, + > B.Control,_, + > B Year, + f, +¢, (2)
KX(2)D /£ O Bank IE, RITORBEREZ RITHIETHDL. AFTIE, RAE
¥MEMH®E (Badloan) & ANy 77— (Cap gap), Z A2 7 (Z-score)

ZM 5. Badloan (I, ¥MAKREHBICHEOIAREMMTEHOEE TS
5. AFEIE, #)11(2002) & M E(2010) & RIERIC, AEYPEZE & BRE, @RI
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(mMyEHEAREMBH L7260 AREMBHIERNGHWHRITIZ, BWVWEL

(YU EHH) 2ToTW0WAZ Lilhbd. BHWELEE, SBITHREHFHEO AL
WANZ LWREICHEEEZME, T3 KRTH 2L THD. #1(2002)<° 4
B (2010)1%, SMITRHCEARLEZMHHT 272010, BLELICKD FRIEE
ZlEfk Lo RBMELZ ML TV o, BELEEED, BIBNREANSEFD
BEAOH %2 X2, TOREMTOEHIIABEMHICR O W, ~NEEHE
i IicAaRTHILET, BUEARARKEZHERCEL. BEVWELIIARIE
MRAEOMkZELEZREO—2& LTHIFLN TS, X512, Caballero
et al. (2008)RN FERE L TWVWDH LIHIC, BWWELICED Y VY ERENFHR LD
CIZEY, BABRENEMICE > TEM L. AT, 1990 FR 25 LI1CL
T, Badloan # #Fl A A L HEE 21T 5 .

Cap gap 1T, MHOEHRE I OHEE L REED HIETEHME L TW5. Fonseca
and Gonzalez (2010)1%, 19924/ 5 1995 4D 70 » H A2 MR & Lz oric B
WT, HERF O LEFPERNy 7y =25l LT HZLE2RLTND. AR
TIE, 1998 FEE LB DY 7L T Capgap W HEE2ITH> 2 LN TX 5.

Z-score (Z 2 =7) 1%, Capital (ACEALZE) & ROA O F#fE% ROA
DIERERFETHELELDOD TH L. Z Z2aT IR ERIOYE THY, Z 22T
DREL2DHITE, BIEMEBRIIKS 25, OFORITELZ DI L% T,
URA7OFEELTHEDLDNLD Z EBZ T, Capital & ROA &, H o HAE
HOHE RO FETEHRLTWS. ROA DY E & EEREIL, Yi%FE
EmEAFEHMOF 5 FEMOMENPLIHEL TS,

Market X, @@ iiH oM EzRTLEETHY, THOEHEHOHE & FH
£k1Z, Deposit (FH@KmZ =) & Dep Cost (FE&&F), CD Cost (CD 4
Fl), Call Cost (2 — /b L— ), Deb Cost (&@fEFlm v ), Bond Cost (fk
fERMME D), CB Cost (A#atLEFIME Y ), CP Cost (CP &F]), Stock (#kAfZ
bR) Thsd. ThZThOEELFEX, Kbko@E ThHs. HilhoEE)H»ik
RELTWD L, HeORBESHKMO Tk, FBEIY o EFIZ LT, ST

6 FZJF - 1 H(2002) LB - /AR - FH(2003) 1%, REVER L ERELEZ AR ¥
il L TWwWah.

TZAaT EHWTHAROIRITEZ oM LIZAFEIZIE, FREE - RE(2006)° %
B - FHH Q1)1 H 5.
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Wz kEL LD LT 5. Bad loan i I A HKIC L2 # & TiX, Deposit
& Stock DFREIZHEREICT 7 A2, LD Market DFREITHEIC~
AT AR D. Tok, HEOmH KMo T, FIEIY o EFICE LT, ~R
BHEALBDICART D220, BITHBEBVWE LA E WML DL. 2
DRBNRELEOHRE%Z B2 7 51, Deposit & Stock DFRFITAEIC~
A F ALY, TS D Market OREITAREICT 7 AR5, Z0HA,
MHITRITOA BT A 7TICHBLTHDIN, REGKELZRL TRV, M
G ORBEOLHGBRENEREL TWVD LTV,

Cap gap & Z-score Z #al Bl Z H iz L 7= # E L TIiX, Deposit & Stock D 1%
BIIAEBEIC~YA T AR, TR O Market DRI AEEICT 7 AR D,
BE OB LIZEITH, GVafERRILTESELED, TOEEE AU R
JIRBHEIIBETDIHEFANZLHFAELTCND. 22T, HEORESHMO T
%, FlIEIY O BRI LT, BITR8ANA VRTOEE~OREEZESTHE,
Z-score WM HAESIC L ERXTIE, @FCFEDY ORBPAEICY A T
AR DZILEbEBEADLND.

HEeTHSPEEL T TYH, CDlENREEL TWitiX, Deposit X Dep
Cost % Hi M TRl A A #IZ L 7= #E U CTiX, Deposit X° Dep Cost DR N FH E
Y, HETHOEEAPHEEL TVWDIELEVIRERERIELNDIBRNARD S
Z Z T, Market O T X TOEHZ FFRFICHHAZEICHWZHE 1T 9 4 ZER
HH., LML, TRTORITEIHEBICIVEEZMNEL TVWDLID, HHFEEIC
CD fiZva—nrtigErbo&efiE, KAXNTih~0 LG odXTamzl
TWHEHATIZEFR AW, 22T, T XTD Market Z 4 % [ e (2 3 B £ &
W2 %2 %534, Deposit X° Dep Cost AN DRI E#IT, TG o&4& %2l
ELTWLIHRAIC12L0 I -ZH(HH I —-ZE%) ZMH\5.CD L& Call,
Deb, Bond, CB, CPI%, = Zh CD iy, =a— vilily, & liy, ik
i, Rt ETYS, CPHGroERAMEL TCVWIHE 1 2L I K
#}cdhd. LIST X, BITHPMAXTHICEHELTWLIEAE 1282 EHFI—
ThHhDH8 oMo EENEEL TCWiLX, Bad loan % #f i B & $ iz

8 ikt EH L TWVWTEH, ZTFORITH ESH L WA WSS, List i
PorltoTnab.
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L7e#EERNTIE, THFI —ZE2HOBRKIABIC~Y AT X122V, Cap gap &
Z-score DHEEXTIL, AEICT 7RIk 5.

Control Xz b — L ZE¥ Ths. Badloan i BHEKIC L -#EX T
T, % AK(2000)°#)11(2002), ZJE - i H(2002), #%F (201002 & E (2L T,
ROA &t Capital, Asset, Cost (f# &), Write off (B &E A=), Public
(A EEXI—) FHVWD. BRERENEMA L L ZIC, #ITARELEC
BoMoiE, BOWELEZIMHE T 50T, ROA & Capital DBEFKIFAEEICT T A
W50, RERELZ XS AELITODICEVWELEZEINIYE 572 61F, ROA &
Capital I ZAEIC~ A T R 5. REABELREITELEDHMKRENATREIZR LD
T, AREMEHLEERNTHET D220, Asset ORBITAFRIC~Y A F AT
5. —H T, KB R$IT too-big-to-fail BUFKIZHIH L TWH AR BIE, BW
BLEHITDAMHEMERH DD T, Asset THBEICT 7 A1 D. UANTICH
M2 ATIEEBVWELEZFWH T 2 AREER & WO T, Cost DFREITHEIZT
TR RLDETPHRIND. AREEERERRES o ElZ, B0WELAZHEI
SH DL BE, Writeoff DRBITAFREICT ZRAIC®D. L, —EIZZHED
FREHAZEANTEZLI2/IT TONIL, BWELEZIT A 2T 0 7085 <R
50T, Writeoff ZTHAREIC~ A TR hIABELH L. AWEREZEAIN
HRATIZEBVWELAEHKL LS &3 20T, Public DREITAEIC~Y A T &
s Ebhs.

Cap gap ® # i€ X T, Fonseca and Gonzalez (2010) %= £ % (Z, ROA & Asset,
Loan/Asset (& H - # & L), Cost, NPL, Public Z H\ 5. fEEIRRED
FWHTIEEECEAELRPELS R, BANRNYy 77 —bm< 25D T, ROA
DT ABICT 7 2127210, Cost ®° NPLIZABIZ~A T AIZ2D. KHLE
WATIISZHRREEARATED. ACEARFEOSREOY 227 7 & v N BN
To5&, ACEARAEENRTEL, EANy 77 —bEI AR D, &5,
too-big-to-fail BIR ~DOWFEN S, EAR Ny 7 7 — O MR ICTHMAYIZ 72 5 7 A2
Mt D, Asset DBREITAEIC~ A F A7 5. Loan/Asset I%, & H % O %t
REEREEETHL. BHOEEDNGVWHRITOV X7 T2y MIRELIRD
» T, Loan/Asset DRI A EIC~A T AT D. BARIEANZZIT TV D AT
X, BANYy 77 —%@< LEDETHDOT, AMESLIC XD Public D121
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BEILT AR D.

Z-score O #E i TIiL, Asset, Loan/Asset, Cost, Public Z % . KHH 2
FATIZE D WMBEEIC LIV BEERERIK T T 2725, Asset ORBIFHFEICT Z
A7 bH. Lo L, toobig-to-fail UK ~DO M FEN M < 72 b, FPEfME RN EH
T 575, Asset BEITAFTIC~A FT AT, FHERNEWVHRTIZ, o
GEEORAENDIRVWD T, FHEE % 1T 272\ . Loan/Asset DREIITAFEIC~
A F AR DEBRbRD. DENRBPITIEFHEVNEREZHERFTE 20T,
Cost ZABICT T AILRD. AMNEEICLD2ERTEAZZIT TV DHEITIE, &

Ho@EIcED 5D T, Public DRBIZARICT T AL D.

Year (ZHERF I —Th Y, fZENDIRETHL. K@ ARV T —Z 3
LVHETLHOCT, "UASUVREICLVHEEET N (BEDRET VN ERE
RET V) ZRIRT L. miGoEhmict L TR/RITEARKIETAETO T 7L,
FREHEANA T 22EZE LT, AEBIZ18MoOT 7% & 5. Badloan % it ]
BRI LI E OB X, 1992 4FE 06 994 & Th 5. Cap gap & i A
BIZ LT H Tk, NPL %2 1997 FE N L FIH TE 50 T, 1998 2 5 2014
EEEZHEMRIC L TWD. Z-score DR ICITBE 4 FROT —F BUEIC
D DT, 1994 FEMNMD 2014 FEETEY LI LTS, Cap gap &
Z-score DM TIX, 2002 FELUBELOEHEENGEND. £, K5
MIEEREERELENT 5.

3.3. BC b % &t

K1 BAROEESH THODIAEKORLERITETH L. ¥ FVHE O
Deposit (FH&E @ ALLE) OFEEHIETT T 2 THDHA, Dep Cost (FHAEF)
DFEEET~ AT ATHY, 10 FMEEFEY 2 FE>TWS. CD Cost (CD
&) & Deb Cost (& @lfEFIE v ), CB Cost (f#afLEFI[E v ), CP Cost (CP
GF) OFEEL~A T ADOTHLDT, BE#MEF %2 FlEl-> TWwb. Call Cost
(z—n L — 1) & Bond Cost (/LfEREIYV ) OYHEIZT T A TH S.

CD Cost X Call Cost DR AZITI K E <, mAMED 100%x2 8252 &b
b5, Ml e R (MR - 5 il - Fe) 13, MESCKER, FEH LR
Y, EHEMICCD iHa—AliErbEEEZMEL CEBLT, FENICH
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HLTWSD
IR&EL o720,
+— (MRS LAk & O E ) E

THIE TE RV AT

TOPIX @At H % b+ 2 i
Bad loan (RN REMEMHLER) OFHEIT 26% %82 T 5. Cap gap (&

RNy 77 —) OFLHEIX

b, Ew

PR & 5.

PE & % .

f2THDY,
CEWHCOE R R %
WBHDT, ThbHDOE4AD Cap gap O FHE %5 & EiF Twv 5 Ak
Z-score (Z A =7 ) OYHE 1% Ik H
WIC/NEWDT, ZAaTONEERNESL R,
REL o TV D ATHE
M Ay br — VB O F T, Write off (B4
AT V.
SOEHAZIZEALEITDR VA

SR LHDH. FOEEO A E
INEL oD LTWAHED T, Kfao
)

LR THEERDOES
HE IR (X
T, CD&FLa— L — k& IE
Stock (HMhZE LE) OFEHEILZT T A Th
kEl> T 5.

ERNEHETOHCEARER
HEFR L T\ 513 H & JE»n
ZRKRXflE%E &> TW5. ROA O FE %R
7 A a7 OfE N IEF I

18 A0 ke =)
ZHiE, 2000 FERPBICAREMEBENBRL THDL
MEEAE LTI NETHD.

&1 AR
B TIE 15 BERE =/ME BX{E
Deposit 6495 1.7209 3.7193 -30.4747 54.8420
Dep Cost 6487 -1.0938 0.4350 -2.8141 21917
CD Cost 2204 -0.2483 6.1957 -4.9752 139.1653
Call Cost 2287 1.6466 49758 -5.1955 113.2519
Deb Cost 79 -0.5618 0.5740 -2.2083 0.6954
Bond Cost 742 1.0222 1.2742 -1.6827 10.9662
CB Cost 525 -1.5462 1.7655 -5.7241 7.9620
CP Cost 49 -1.0708 0.4377 -1.6176 -0.0326
Stock 2709 0.0079 0.1556 -3.6268 0.9965
Bad loan 1446 25.639 7.066 13.556 62.010
Cap gap 5886 1.9427 1.3309 -0.8875 16.1450
Z-score 4538 56.8232 65.4431 -7.5573 1953.0550
ROA 7085 0.4915 0.3013 -6.5033 48181
Capital 7132 4.9982 1.9204 -17.8008 209172
Asset 7132 13.4680 1.5304 10.0033 19.0867
Liquidity 7118 20.9669 10.0603 2.8522 58.8597
Cost 7132 1.6241 0.6065 0.0373 9.2124
Write off 5770 0.1590 0.3285 0.0000 8.3988
NPL 6084 7.2015 41045 0.3676 35.4167
Loan/Asset 7132 57.4291 12.3292 7.0133 89.3763
Public 7132 0.0558 0.2296 0 1
CD 7132 0.3824 0.4860 0 1
Call 7132 0.4187 0.4934 0 1
Deb 7132 0.0130 0.1135 0 1
CcB 7132 0.0955 0.2939 0 1
Bond 7132 0.1165 0.3209 0 1
cP 7132 0.0111 0.1047 0 1
List 7132 0.3395 0.4736 0 1

Cap gap&Z-score, Asset, Public, TTI54 I—EHUNDEHMD BEAIL%. AssetlTREEES

D BRXMHIE
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4. HERR
4.1. THROERENCEHTIHERR

K201, THOBEHREDOEHHOMERH R TH L. H 15 EH 251F, £
ZF i Deposit (FAE K EmZIL®E) & Dep Cost (FHA44H]) ZHdiHEZ Iz L
THERETHD. Deposit ODHEE X Tix, ROA & Capital (HEEARLEK)
DFRBPEEICT T ATHD. Asset (BRMEFEKZE) & Liquidity (Ui B) & FE k
) ODRBLAEETHLN, FMiOTHERLRLIFEEL L > TS, Dep Cost
Z Wi B S L HEE LT IX, Capital & Liquidity QRN A &I T4
WO FZE>TWS. Cost (FFR) L Write off (RHE&ENLER) bAE
ThorNn, THLEELRLIFEEZ L->TWD. % 3 4i%, CD Cost (CD 4 #I)
WA AR CLEHERE TH D P, Liquidity OARNEEIC~ A T A Th
%. % 641X, Bond Cost ((LEMMEI Y ) ZHHHELKICLHEEMK R TH D
73, Capital & Asset, Liquidity DBV A REICTHREY OF5E2 &> T 5.
ZRUHNDOTHHIZHONTIE, SHEEPIAFE TRV, AETH-TH, B
NG OERENEZIFTLIHTEL > TR,

# 31X, Capgap (EA NNy 77 —) & NPL (HNREMHLE) 2 HWTHE
ROHERMBE TH 5. Deposit OHEX (5 1 %)) TiX, Public (ANWEE S
=) UANDOHBHEENAEEZE TCHY, ROA L Cap gap, Cost, NPL 2% T4 #
DO/ HE%ELE->TWD. Dep Cost HERX (5 2 %)) B8 W T, Cap gap
& Liquidity, Cost " A B TPHEBEBVO/FHFE L > TWDH. HETH LU TIE,
CD it & a— sy, thEfis, Wt ETS, CPHiHEIck v THIE D 2344
ITOREIREBICABICKISE LTS, KT, CallCost (m— b b — k) ZHH
A% Lo E R (55 4%1) 2B\ T, Asset & Cost, NPL, Public 28 A &
CTRBY OB EELoTVD. HEETARNRRDIZEEZZE LT IER
B2V, 1999 FEURa — LTS OBEHEEIN/EEL TV L AREND S .
CD Cost X°> Bond Cost, CB Cost, CP Cost ®#EXTIZ, FEICTHEY O
gk & DA ERNEMET D0, Deposit X° Dep Cost, Call Cost It~ 3
&, HERERIT 0.

MHOBERENICOVWTOSHIERIL, UTo@EY THDH. HEKR L &F
ElF e BEITORBEEEICRKIGL TEY, HEeTHOBEHRE I RHEEL T»
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5. BAOWSGBAAECE T 2T % T, TEA ST A AT O R E B IS KR
THZLEMLSXFTHMBEZELNA TV AV, AR, L0 EfM2FECTH
GEFEZEHRLTWDOT, LITHIEE By, FEEESF AR EREICKET
L2 LR TRRDPELNATVD.

CDfishea— iy, iM%, CPHEOEMRENLEEL WS, =77
L, HE&THICRD L, ZhoolmGoBEHENIEELS 2. FHLEAT
T2, BMEEEZFSEOEMENSZML WL HGOEBERENNEL 2V
X, THRAOHKRTH S.

1999 FELIRE, 2 — VWG OBEEB I NEIEL TWDH. 1997 4 11 H I =¥
AEFEOT 7V MICEY, a—AHHIRREL L. KROBENSL, =VFEIER
DF 7NV FERBRLTHL, 22— L—hX, FVF0V R 72T 5 L
I o EMEEMTE S,

1999 S E LU D% 7 TiX, &M ek ~2 &, MHOBHARENDHFEZ
R XFFTE 5. 19994 2 A0 o &FBUR LK, A A O ST KU ITIEFICE
<, TV A7 KM T HRMMR D2 nEBbdn, KiaOHE»S I,
BRI HLIBRBERICT A2 ENTRINTWS., ZOHMEBELTE, 74 A27 1
— VX —DWMERSA A TR LICLY, TS OBEENDPHEE LT VR
BT EnEBELLND.

K2 THOBERRENOHTEER(SHME)
5 6

1 2 3 4 7 8 9
Deposit Dep Cost CD Cost Call Cost Deb Cost [ Bond Cost | CB Cost CP Cost Stock
ROA 0.9250%* -0.0156 0.3681 0.6438 -0.0129 0.0549 -0.162 -0.381 0.0105
[0.4112] [0.0146] [0.6625] [0.6709] [0.0891] [0.1808] [0.1491] [0.3097] [0.0140]
Capital 0.5671%x* [ —0.0088% -0.0169 0.1493 -0.058 -0.1451%* | -0.0104 0.0439 -0.0082%*
[0.1527] [0.0048] [0.0941] [0.3504] [0.0707] [0.0597] [0.0546] [0.1004] [0.0036]
Asset —8.7393%%* 0.0689 0.0022 7.1504 0.3721 —-0.2983%*x 0.062 0.0144 -0.0112
[1.8198] [0.0524] [0.1302] [4.4084] [0.9136] [0.0952] [0.1758] [0.1231] [0.0074]
Liquidity [—0.1068%** | —0.0019%x* | —0.0468%* 0.0701 0.0126 -0.0113 -0.0046 -0.0023 0.0004
[0.0222] [0.0007] [0.0282] [0.0519] [0.0079] [0.0089] [0.0115] [0.0116] [0.0008]
Cost -0.2164 -0.0213%* 1.1534 -0.853 14113 -0.5702% 0.3787 -0.2569 -0.0129
[0.2612] [0.0093] [0.9518] [1.1312] [0.8256] [0.3337] [0.5283] [0.3053] [0.0267]
Writeoff 0.5565 0.0420%x* 0.1762 0.3992 -0.0621 0.0762 0.0343 0.0946 0.003
[0.4073] [0.0205] [0.1886] [1.0678] [0.0533] [0.1061] [0.0822] [0.0859] [0.0133]
Public 0.2796 -0.0048 0.0578 -0.6828 0.0942 0.5009%** | 0.7692%%* | —0.9212%%% | 0.0317***
[0.4255] [0.0277] [0.1914] [0.4335] [0.3546] [0.1467] [0.2032] [0.3123] [0.0116]
N 5258 5256 1981 2111 79 623 500 49 2209
r2 0.104 0.878 0.1037 0.9436
r2_a 0.0988 0.8773 0.0908 0.9083
r2_w 0.104 0.878 0.0885 0.1037 0.9436 0.3872 0.8572 0.9274 0.1999
r2_b 0.0155 0.339 0.1115 0.0934 0.1662 0.2219 0.7509 0.591 0.0403
r2_ o 0.0131 0.6713 0.0901 0.0114 0.0967 0.2885 0.8014 0.7726 0.1713
Model FE FE RE FE FE RE RE RE RE

#ERBAZE# (X, DepositéDep Cost, CD Cost, Call Cost, Deb Cost,Bond Cost, CB Cost, Cp Cost, Stock T 5. HEHIRIIL19924F
END2014FEETHD. 2002 FEELIEO T2, EREENEENS. HRAERIII DIV ELO TS, ERFTI—EHETEH
BIFERRLTWA. IR 1) IFZERE. ZEREFTH—DBIBEZERETHD. v, +*, [, TNTN1%KE, 5%K
#E NNKETHETHDHILEERLTLS.
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®3 THOEREN QTR (19994 B LIE)

1 2 3 4 5 6 7 8 9

Deposit Dep Cost CD Cost Call Cost Deb Cost | Bond Cost CB Cost CP Cost Stock

ROA 0.4355% 0.0027 0.1577 0.3289 -0.0535 0.1254 -0.1 —0.567 2% 0.0064
[0.2296] [0.0047] [0.2749] [0.4432] [0.1194] [0.1889] [0.2352] [0.2580] [0.0221]

CAPGAP | 0.7916%xx | —0.0050% -0.0634 0.1724 0.0832 -0.0718 0.1711 0.1722 -0.0278%x*

[0.2899] [0.0026] [0.0573] [0.2752] [0.1106] [0.1134] [0.1888] [0.1084] [0.0108]

Asset | —4.9612%k% | 0.1220%%* 0.3085 |-0.9988*%x| -0.526 |-0.3860%*xx| —0.9651 0.0358 -0.0501
[1.7502] [0.0271] [0.5637] [0.2383] [0.5837] [0.0881] [0.9138] [0.1403] [0.0531]

Liquidity |-0.0755%%%| —-0.0009% | -0.0098* | 0.0922%x | 0.0165%%* -0.0002 -0.0121 -0.0055 0.0004
[0.0178] [0.0005] [0.0057] [0.0366] [0.0057] [0.0102] [0.0274] [0.0152] [0.0009]

Cost -0.3027%* | 0.0059%% -0.0505 | -2.1199%* 0.2665 -0.3493 0.5049 -0.3781 -0.0882
[0.1540] [0.0028] [0.0764] [1.0116] [0.5919] [0.3361] [0.5176] [0.3494] [0.0625]

NPL -0.0935%* | -0.0003 -0.0126 |-0.1316%kk | -0.004 -0.0356 -0.0583% -0.0097 -0.0031
[0.0389] [0.0005] [0.0102] [0.0494] [0.0097] [0.0293] [0.0318] [0.0195] [0.0023]
Public 0.6487 0.0397% -0.0143 |-1.8330%xx| 0.4983 0.5205%% 0.2573  [-1.0179%%%| 0.0348%x*
[0.4128] [0.0207] [0.0429] [0.4631] [0.2931] [0.1344] [0.1697] [0.2050] [0.0147]

N 5230 5227 1317 1184 50 735 137 43 1522
r2 0.0919 0.9781 0.2251 0.9135 0.7445 0.3863
r2_a 0.088 0.9781 0.212 0.843 0.6952 0.3773
r2_w 0.0919 0.9781 0.2251 0.0991 0.9135 0.2428 0.7445 0.9794 0.3863
r2_b 0.0129 0.3756 0.0104 0.1761 0.1879 0.2233 0.0506 0.5327 0.0109
r2 o 0.0003 0.7443 0.0425 0.1231 0.2471 0.2298 0.0117 0.7475 0.2393

Model FE FE FE RE FE RE FE RE FE

#HERBAZ$ L, Deposit&Dep Cost, CD Cost, Call Cost, Deb Cost,Bond Cost, CB Cost, Cp Cost, StockT#H 5. T HAMIIX19994F
END2014FEETHS. 2002FELIBEDOT—HIZIE, ERESENEENSD. HAZHIIIHDITEE- TS ERFII—EHEEH
HETEBRLTWS. B0 1D IFEERE. ZEREEITY— DRI EIZERETHD. »orx, xx, x[X, THEN1%KE, 5%K
£ 0WKETHETHAIEEZRLTINS.

4.2. MIHBOREBAHICEHTHHERR

# 41%, Bad loan (REREMEHIILE) 2B HELHIC LT, 1999 FE L
a2 RIC L EORETCHD. 6 250D Dep Cost (FHAELEF]) &5 775
® Stock (HEMZER) PABICTHEBY O/ EEZ LTS, HESF O R
AR O FERICK LT, #ITIFEVWELEZTHLES L TWVWD. F 150
Deposit (FAE&EEELE) bAETHLID, THRHERRV A T ADOHFF%
EoTWd., ZoMOHHIZOWTIE, RO OFREITAHE TRV,

# 51%, Badloan # #iF I A KIC L, AT HUNAOT SO X I —EH % A
MLEHEOK R THL. BEDRET NV EERBYDREET VO T OHE R
ZRLTWDN, RA4LEAKOENPBEOLNTWD., MOHLOREEN % 5K
LCH, HAETHOEENNHEEL TEY, HETHIIEMO L% @ U TH
ITORBEICEELTND.

i 2 I —EHIZHOVWTIE, Deb (¥ I—) & List (R ¥ I—) N
WHEETNVICEI o TEABECRLID, REOKFZIITHRERERRY T XATHS.
GRIEARBITL TV RERO 2708 HAELZZ L5, Deb DRBAAHEI
TITAL ol EBFEZOND. MO FHICER LZSRITIZEVELEZMH L
e, ZNICHbEADLLT, EREITORREMM T E DR ERIZ, 3F LG OHRIT
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TV bmWKBEZHoTLLIEEEMTED. £4 LK 5T,
¥ b= VB R

B Tk

[ARR

FEAEDa

F4 TBOZENDOWEHER (TEEBERH LE - 19994 B LLAT)
3 6

1 2 4 5 7
Deposit -0.0283%
[0.0156]
Dep Cost -0.6124%
[0.3140]
CD Cost 0.0035
[0.0057]
Call Cost 0.0309
[0.0225]
Deb Cost -1.7833
[2.6662]
CB Cost 0.0315
[0.1429]
Stock 0.4975%
[0.2370]
ROA -0.0458 -0.2418 -0.782 -0.4007 2.233 -0.2557 -0.1378
[0.3698] [0.4783] [0.5952] [0.5113] [6.5534] [0.5807] [0.3825]
Capital 0.6856 -0.1139 -0.2036 -0.1464 | -2.7185% 0.2548 -0.1614
[0.4346] [0.2126] [0.2420] [0.1983] [1.2450] [0.2246] [0.1694]
Asset -0.103 -0.8158 -2.1459 -1.3763 | -11.1106 0.4022 0.6107
[0.1513] [2.8495] [3.4082] [2.9621] | [11.9635] | [0.6885] [0.4629]
Cost -0.3102 -0.0813 -1.259 -0.7009 -16.8915 | —4.7340%* | -0.1873
[1.4315] [1.8252] [2.4484] [1.9353] | [29.1572] | [1.9382] [1.4860]
Writeoff -0.3265 -0.2893 -0.1812 -0.3479 -0.9208% 0.0866 -0.1978
[0.3044] [0.3215] [0.2512] [0.3018] [0.3488] [0.2067] [0.3085]
Public -0.5252 -0.5732 -0.6836 -0.6496 6.5129 0.3008 -0.2669
[0.4938] [0.7413] [0.8223] [0.7729] [3.9634] [0.6399] [0.4933]
N 1068 1068 800 992 26 360 994
r2 0.0608 0.0554 0.0533 0.841
r2_a 0.0483 0.0385 0.0397 0.6688
r2.w 0.0507 0.0608 0.0554 0.0533 0.841 0.0971 0.0533
r2_b 0.0314 0.073 0.0427 0.0297 0.7955 0.1192 0.0328
r2 o 0.0498 0.0903 0.0574 0.0553 0.815 0.1796 0.0697
Model RE FE FE FE FE RE RE
FERBAZ M (IBadloan (T EXEEH L E) THD. HTHMIZ1992FEENS9FEETHD. RPEETHIL

HDIT%EESTVNS. ERAS

—EHEFHHEFEBLTLS. FIlRA([ 1) (RERE. BERELT

B—DEUEIEIZERETHD. #+*, xx, *[X, TNENI%KE, 5%KE, 10%KETHEETHDHLERL

TWh%.

O N A O

2% i 5

WDT, ITREAFT ADEE

5.

ENERIT OB WE
@ﬂ%ﬁbéw,
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OFFELA-FI—FHK)

®5 THOXEIDHERR(FEXERHE =199
1 2

3 4
Deposit -0.0186 -0.0265%
[0.0128] [0.0155]
Dep Cost -0.5944x% -0.3734
[0.3140] [0.2551]
cD -0.2925 -0.2793 -0.2899 -0.2822
[0.2311] [0.1949] [0.2293] [0.1945]
CALL -0.3563 -0.349 -0.3153 -0.3122
[0.4122] [0.3474] [0.3983] [0.3498]
Deb 11.2581 %% 11.9564%%
[4.2951] [4.5098]
CcB 0.2004 0.0879 0.1967 0.0915
[0.3734] [0.2629] [0.3674] [0.2624]
List 1.4379%x% 0.1014 1.2947%%* 0.0752
[0.2268] [0.6361] [0.2498] [0.6295]
ROA -0.2008 -0.0687 -0.2459 -0.1858
[0.4868] [0.3681] [0.4847] [0.3475]
Capital -0.0488 -0.0882 -0.1075 -0.117
[0.2003] [0.1479] [0.2151] [0.1498]
Asset -0.99 0.2963 -0.9772 0.4592
[2.9407] [0.4595] [2.8872] [0.4584]
Cost -0.3973 0.0039 -0.0745 0.4445
[1.8465] [1.4284] [1.8331] [1.4094]
Writeoff -0.5151% -0.3512 -0.3094 -0.2008
[0.3036] [0.3007] [0.3294] [0.3328]
Public -0.7348 -0.5933 -0.5829 -0.4932
[0.7648] [0.5119] [0.7497] [0.5003]
N 1068 1068 1068 1068
r2 0.0596 0.066
r2_a 0.0434 0.05
r2_w 0.0596 0.0555 0.066 0.0615
r2_b 0.043 0.0842 0.09 0.0596
r2 o 0.0588 0.1049 0.1129 0.0768
Model FE RE FE RE

WERBAZEHIBadloan (AR EBEHILER) THS. HELHRBIX1992FEENS9FEETHS.
HBAZEHIIIHOSTEE-O TS, ERFI—EHEEHUAIFEBLTLS. FIMN DIE
THERE ZERZITH—DEUSERREIRETHD. bk, +k, x[L, TNEFN1%KE, 5%K
#E 10WKETHEETHDHEERLTNVS.

K6 LK T, Cap gap (BAN v 7 7 —) G HEKIC L2 ENoR
RTHD. 1998 FELUBEDO Y > T IR LRI > TS, Market O Z$ T,
Dep Cost DADBARETHLID, RBOFHIETTHRIZIKLT~YATATHL. &£
T, MG I —EHRZENMLEHEOKRETHSL. ZEDRET VI L D H
iE Tl%, Deposit & Dep Cost DFEBAAE TH L2208, oz Fao FH L Rz
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S TWA.

i o %

WREES S L,

1999 4 & LLRE 1%
#1713

T A& T 5 O BE i e

VA& ITHmL,
KNy 77— DI

—ZEETT DLW
FITXEEFREDY EDOETH D DT,
T4 5% O HEE

fmREDBIEEHTH D.

RS

ICHERE L TV 25 2%, 7H
BEARNYy 77— HEMESE2IFLERIBEREL TRV, REA
BEARNy 77 —bHIN+ 5. 1A
FEORABKTELRT VWD T,
IWERRELHF LN TV D A B

mk,

W

o

~

R LB
HEDMHNERNNY 7 7
PED & % 10,
TR e B O s R A

T 4 4

JIiz < WwWo T,

%6 TiZORENOYEHER (BEX/NN\vIF7—-1998EELIE)
1 2 3 4 5 6 7 8
Deposit 0.0068
[0.0048]
Dep Cost -0.3190%
[0.1875]
CD Cost -0.0069
[0.0275]
Call Cost 0.0008
[0.0014]
Deb Cost 0.1886
[0.3420]
Bond Cost -0.0263
[0.0166]
CB Cost -0.0474
[0.0504]
Stock -0.0556
[0.0753]
ROA 0.07 0.0661 -0.0616 -0.0256 -0.3846 -0.1007 -0.0974 0.0183
[0.0639] [0.0668] [0.0675] [0.0556] [0.2132] [0.0676] [0.1002] [0.0570]
Asset 0.3594 0.4717 -0.4743 -0.3814 -0.3617 -0.5269 -0.3457#x* -0.419
[0.3289] [0.3539] [0.3266] [0.3138] [0.9486] [0.5498] [0.0892] [0.2952]
Loan/Asset | —0.0279%k* | —0.0285%k* | -0.0140%* —0.0131%% [ —0.0312%k% | -0.0137%* -0.0093 —0.0121%x%
[0.0056] [0.0057] [0.0069] [0.0055] [0.0052] [0.0060] [0.0073] [0.0044]
Cost —0.1567#%k | —0.1606%%*k | —0.1878%* -0.0624 4.4429%x -0.1632 -0.6377% 0.0094
[0.0493] [0.0514] [0.0801] [0.0571] [1.5625] [0.4831] [0.3751] [0.1632]
NPL -0.0019 -0.0029 -0.0317%%x | -00263%* -0.0196 -0.0025 -0.0092 ~0.0262%%x%
[0.0073] [0.0074] [0.0109] [0.0122] [0.0530] [0.0154] [0.0142] [0.0100]
Public 0.4422%% 0.4575%% 0.0715 0.0701 -0.4689% 0.1094 -0.0854 0.0954
[0.1876] [0.1920] [0.1323] [0.1410] [0.2416] [0.0803] [0.1001] [0.0807]
N 4929 4922 1295 1249 46 634 163 1637
r2 0.2706 0.2707 0.3715 0.3692 0.9001 0.2576 0.3883
r2.a 0.2672 0.2673 0.3601 0.3574 0.8046 0.2321 0.3796
r2.w 0.2706 0.2707 0.3715 0.3692 0.9001 0.2576 0.4265 0.3883
r2.b 0.0002 0.0024 0.2619 0.2259 0.3399 0.1341 0.4277 0.1897
r2.0 0.0175 0.0034 0.3148 0.2008 0.5691 0.0498 0.4423 0.1174
Model FE FE FE FE FE FE RE FE
#ERBAZ K F Capgap (B A/ NI 7—) TH5. HEHREIT1998FEEMND2014FEETHY, 2002FELIRIZEEREENEEND. AT

HOSTEEHSTNVD. ERFI—EHMEEHBEIFEBLTLS. FIR( 1) (TELRE EERE TRy —
sk, k[E, FNENI%IKE, 5%KE, 10%9KETHETHAHEERLTWS.

0 X0 EMARHETE EZIT I DI

WOREND D .

PEUEEARERETHD. *ork,

X, BIEEEIECEE R R VT — X )

> AT &2

INLOHEFIECILAONIE, SH%OHELE L.
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Ny IJ7—-1998%

K7 TIEOREBNOHERR (BX
1

BEUR-F3—ZFH)
4

2 3
Deposit 0.007 0.0099%x*
[0.0049] [0.0046]
Dep Cost -0.3561% ~0.3682%*x%
[0.2026] [0.0954]
CcD 0.02 0.0298 0.0177 0.0252
[0.0410] [0.0246] [0.0406] [0.0245]
CALL 0.0584% 0.0576%%% 0.0533% 0.0494%x%
[0.0319] [0.0219] [0.0317] [0.0216]
Deb 0.0446 0.0964 0.4518%x*x* 0.3847
[0.1153] [0.2874] [0.1632] [0.2903]
Bond 0.0179 -0.0053 0.022 0.0001
[0.0420] [0.0234] [0.0419] [0.0229]
CB 0.0205 -0.0015 0.0263 0.0055
[0.0522] [0.0331] [0.0521] [0.0329]
CP 0.0288 -0.0284 -0.0545 -0.0981
[0.1501] [0.0975] [0.1548] [0.0973]
List -0.0923 -0.0936
[0.0789] [0.0785]
ROA 0.0723 0.0868% 0.0674 0.0815%
[0.0636] [0.0459] [0.0671] [0.0475]
Asset 0.3534 —0.1874%xx 0.4764 —0.1655%%%
[0.3270] [0.0324] [0.3546] [0.0335]
Loan/Asset —0.0280%*% —0.0360%%* -0.0286%** ~0.0375%*%
[0.0056] [0.0033] [0.0057] [0.0035]
Cost —0.1562%* —0.157 9% —0.1598%%% —0.1627%%%
[0.0491] [0.0356] [0.0512] [0.0365]
NPL -0.002 -0.0057 -0.003 -0.0068
[0.0073] [0.0049] [0.0074] [0.0048]
Public 0.4479%% 0.4178%x%x 0.4635%x% 0.4390%%%
[0.1913] [0.1000] [0.1962] [0.1049]
N 4929 4929 4922 4922
r2 02714 0.2715
r2.a 0.2671 0.2672
r2_w 02714 0.2664 0.2715 0.2648
r2_b 0 0.3584 0.0036 0.3662
r2 o 0.0142 0.3303 0.0019 0.3352
Model FE RE FE RE

#ERBAZE L Capgap (BEAR/\vT7—) TH 5. HTELAMIX1998FEMNH2014FETHY,

002 FELURIGEREENEFTND. SRAZMTIBDSTEEOTND. FRFII—EHLE
EHAFEBLTLS. FBIIA D IHRERE BEREFTY—DBBERERET

BB, wkk, kx, xk[E, TNENI1NKE, 5%KE, 10%KETHRETHAH_EEZRLTWS.

WM I =%k, Call (22— A HHEFI—) NI RToOHEEXTHEIZ
TTATHD. E3TREINTWD KT, 1999 FE LK, = — iR

REJITHERE L T 5. 1990 FAURLIE, a— LVl O BEMRE D & BB M KeE
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LTRY, a—LHBOHGHENMELTVDIZERAHALNLTH S.

KOE6ELKRTOMHWEMBETIZ, R4EERBLRRY, av e —LVEHERAE
25 2 EnE V. £ OHEER T, Loan/Asset (BH - REPELE) < Cost
(RER) DABICATZATHDL. GHPD R, RWRBTIZE, BAX
Ny 77 =N+ 5. He&THERY LiF72¥ 70 TiE, Public (A&
BHEI—) DEARBICTTIATHD. AMNERICIDI2ERFANITONLSL &, H
CEARLEREGLSRY, BARNYy 77y —bWNT 5.

F 8 LK 9T, Zscore(ZAaT) W MEKICLHEROKERTHY,
IR OV TN EHRIZL TS, K 8%, Market % HJl T B2 Hiz A
Wt E R DR R TH 5. Dep Cost & Stock DRENAETH DN, IO T
MEFWOHFEZTHDL. MHLI—LHEAVHEXOKRIL, X9 TRI
NTWaLaR, ZEAFRETNVIZLHH#ERXNIZIH T S Deposit & Dep Cost 1T A
BETHLN, BITOZAaT7%25l& L5 (WiEgMEZSIE T 5) hRIER
VW. Capgap BRI, RAMNEET L L, HEZERITMML, BEMREIZT
W (ZAaT7i3ER) $50T, HEK&GE ZAaTORIZITEDOEKTAED
RFT V. £ 8&LK 9D Deposit DHEEMRESL, ZOBEKROEELZITTWVWDH A
REMEAN @V WX 2 — AT oW TiE, Deb X Bond (#:{& # I —), List 2
BETOLDIN, ~AFTAOKFEBELS>TWVD., INLOHHNLEE % HE
TWAHERITIZE, ZAaT7BEWDOT, THOEBITEEL TR,

#K8LEEID L b — LVEHIZOWVWTIX, Asset (& JEF% /) & Loan/Asset,
Cost WA B/ D Z EMNL V. Asset DFREIZT T 7 A TH Y, Loan/Asset I~
A FTATHD. Cost b AT AR E LD EnLZ V. HENKREL, 5
BE&EZLTRBY, HERMNRMBITIZE, BMEBBEDSRVW LIRS,

HHOLENZOWVWTOGHHERIT, UTOXLoICELdbnd. 1990 £/
i, HaemBiEeEnEL (RREREEH) 2Mfil L T, 1994 £ % T
SO —FHITHRH S TEY,20064F 3 HETHaO T2 IREINT
WD T,1990 FRICTHES T L O BENBEREL TWDL E WO R RITTFHEAT
5. 1990 FERICRA A 7 2MEL TR, BOELAME S, T EEE
MEOMRENEES>TEAREENH 5.

1998 FELIFE, = — A H{IcB Y TIE, HLFER, 0 Fo U X7 % LAl &
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DHEEET DLz T, By FvEERREEZITTOA T 47

rm Ll tzfEfMTEs. Larl, znlAofiziconwTix, fishok
BN BERET DL I ho7en, HENITHEEL TR,

prg

a— iz
WTh, Z A7 (EMR) TETEELTWVWRWVWDT,

HAENIEFIZHRWDN EIXTEETE 20,

a— Lo

BMAXLHLBREICLZ2BCEAROBMITIAS TRVWO T, SITIEFAEY © k5
ICEHm LTS, FRICHOEARALES Z 2AaT7 252 EFs 2 B TE 0.
Fonseca and Gonzalez (2010)1%, HCEAROREHE M 2 Z @ Lo &2
T, BIFMARXLT = F oML VHEEL TS, BN AARXLT =2 5 &
MOWTHREEST 2 &, AADHEESKERN, BANYy 77— ZXa7 &4l
EETF2E2CEEBLTCVDIZERNTREND ATHEED D DL

%8 MBOHEHOHTEHKRE (ZRa7-£HH)
3 4 5

1 2 6 7 8
Deposit 0.0218
[0.1953]
Dep Cost -15.9871%%*
[6.2384]
CD Cost -0.0008
[0.2464]
Call Cost 0.0268
[0.2484]
Deb Cost 6.2702
[18.2799]
Bond Cost -2.2399
[3.9280]
CB Cost -2726
[2.4414]
Stock 16.0379%
[8.5976]
Asset 57.0939%% | 59.2184%k* -0.7308 90.9147%% 13.761 -178.8331 191.5705%% 0.6319
[22.9638] [22.5508] [1.7889] [44.5925] [8.8280] [110.6337] [84.7087] [2.0547]
Loan/Asset -0.5102 -0.5103 —0.9339%%% -1.1532 -0.8913 -4.0281% -1.8844 —0.6774%%%
[0.4396] [0.4393] [0.2082] [1.0245] [0.9942] [2.2823] [2.1729] [0.2522]
Cost —7.5738%xx | —7.6130%%* -8.7291 6.4525%x 19.8076 -111.3797 113.1152+%% -6.3352
[2.2955] [2.3098] [6.2197] [2.9434] [41.5829] [70.0812] [49.8731] [7.3597]
Public -8.1607+* -7.3569% | —17.8989%*x -2.4618 21.7041 ~18.887 1%k 19.5654 —16.1446%%*
[3.7763] [3.7950] [3.4659] [5.8995] [19.4081] [7.1019] [13.4335] [2.6971]
N 4538 4532 1547 1638 44 545 334 1799
r2 0.0632 0.0643 0.1609 0.1747 0.3696
r2.a 0.058 0.0591 0.1479 0.1448 0.3185
r2.w 0.0632 0.0643 0.1306 0.1609 0.9096 0.1747 0.3696 0.1431
r2.b 0.0001 0.0003 0.2816 0.0324 0.9813 0.033 0.0156 0.2462
r2.0 0.0051 0.0056 0.1742 0.0567 0.9264 0.0197 0.0017 0.1683
Model FE FE RE FE RE FE FE RE

WERBAT L Z-score (ZROT7) THD. HEHARIT1994FEENS2014EETHY, 2002FEELIRICIEASENESEND. HHETKIZ1HDOS
JEESOTVND. ERFS—EHEFTHAIFERLTVD. FMR([ 1) ITZHERE. EEREEITY—DBUSEZERETHS. +rk, **, x
&, FRENI%KE, 5%KHE, 10%KETHETHA_EERLTINVS.




K9 TGEORBIDHEERR

(ZRa7-£H-F—Z%H)
3

1 2 4
Deposit 0.066 0.4739%x*
[0.1913] [0.1958]
Dep Cost —14.9222%% —18.7948%x*x
[6.1545] [2.7343]
CcD 0.3344 -2.4404 -0.1747 -3.1273
[2.4125] [2.9781] [2.3448] [3.0312]
CALL -1.2366 2.0129 -1.1327 1.2663
[5.1055] [4.8469] [5.0942] [4.8178]
Deb -1.1871 -33.0946%** 13.999 ~17.8375%x%
[6.8254] [8.3514] [10.9998] [8.3708]
Bond -2.1749 —10.8921%%x% -2.094 —10.8204%**
[5.4967] [3.2311] [5.5016] [3.2512]
CcB -3.9793 -4.2572 -3.9861 -3.414
[5.7118] [2.9020] [5.6504] [2.8851]
CcP 25.4935% 15.1621% 22.5408 12.7616
[13.7988] [8.2804] [13.7413] [8.3493]
List —24.4051%*x -4.1985 —25.3772%*% -4.0682
[2.5293] [4.6062] [2.5888] [4.5778]
Asset 54.965 7% 3.9326%* 57.4650%% 5.002 7
[23.4865] [1.7371] [22.9949] [1.8152]
Loan/Asset -0.4668 —0.6316%*x* -0.4715 —0.6910%%x*
[0.4243] [0.1167] [0.4234] [0.1179]
Cost —7.6958%%% —14.3496%%% —7.7415%%% —14.7893%*x
[2.2491] [1.8031] [2.2617] [1.8427]
Public -8.6499%x% —13.6785%%x% —7.7698%x% —12.1500%**
[3.5865] [2.3540] [3.6275] [2.3795]
N 4538 4538 4532 4532
r2 0.0625 0.0635
r2_a 0.0559 0.0569
r2_w 0.0625 0.0578 0.0635 0.0587
r2_b 0.0013 0.207 0.0018 0.2151
r2 o 0.0085 0.1207 0.0089 0.1242
Model FE RE FE RE

ERBAZE UL Z-score (ZROT7) THA. HTEHRIF1994FEEND2014FETHY, 20025

ELRIZEREENESTND.

SBAZERIINEDITEESTIND. ERFTI—EHEEHIE

[FEBELTWAS. FFIA (L 1) ITEB#ERE EEREFITY—DREBEEERETHD.
ek kk k(X FNFNI%KE, 5%KE, 10 KETEETHAEERLTILNS.

5. ¥R
AR Tix, Hadms e CD iy, MXHLHoArRsF, a—nifiLheemiE
iy, thtEmsy, wHiETS, CP fis bl LiF, AAROHEITRIIHT D

MGBRENIEET D220, fihoEHGE -
AL, EESHTICEDY, Znaboiiy

g A2 REE L 2.
Nl E bR LR TNIE RS .
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DEBEBNEEZENOMGTRERL TWDLNE S NERAEL .

fHOERBNICETIHETIE, 2oL ICl v CTEHRRE D HEE
LTHEY,190 FRKRUBICRD L, ZNONRRS 2D EVIHERIGELNT.
Frio, &M & Em %, 1999 FEUEO a3 — L GIEHEL TWD . B
AN RLBO TV AERBEIHEATHE L. BEEEZZOEMERSINL
TWHHBTERLS, MARSZMLTWVWLIHETHGOEHREIN K LRV &
IRRIE TS THD. b, HEaMOEH FikxEET D LT, &1T
R L R0, HaeafrRERBICIRET LI EN RSN,

L2L, MHBOEEBNICHEHTLI#HETIE, BARAOEGMTTSL ORET OFEE
M XETAMEEEON RN o2, 122 L, 1990 FERICix, HEedH & X
MHITENEL (RREMBEL) 2MBIL v, 1998 FELURE, a— 1Ll
DEBNVDEET DX Rhol. BMEARERZFOHMENRZML TW LMY
2, BT ~O#HAEMTAMEIND D, THAER N TVWD I L ERTHE
ReGohhroi.

KROEENL, LTFTOLI ATV r—va vz z8EETE%. HATIE,
MG OBERENITIHEL TBY, @@dfiHIIRITOo) 272K LTS, &
GoFELHHMEO TH, FEY O EFIT, BE&MEI X N Z2HINSE 50,
BITICIE, BERHEI AL E2F|ETTF220I1C, VA E23&E FF5H X974
YR T 4 T EREZTW i n, G A BIS B S A @ E S o S BLE &
T 22 EaMMFETER.

LovL, BEENDDHEIEL TWVWD Z ik, BERYEN, fHMmgCHE D o
ZIOEREZFHTE D H2ERT L. B8 F L ERERICERELEZY,
¥B oA RLEZY L Eic, @MiiGn, #1700 ) 27 nml kol
R Loz ld, &ML, MHMES FET L. TGk o NE LBl %
LEEBRYF/N, ITOBENEZHEMICTAET 57 610F, FF k0B HE > &
fElc o sMEZ RYICER TE, UL REz 22N TED. ik
DEEHREHPEREL TV E, @lLHIANEARHEsMET2 LN TED.
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