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(12.6) | (12.5) (7.0) (-1.4) (3.9 (5.5) (0.1)

2n | Azea 20.0 22.6 26.9 32.6 37.3 44.5 50.4

(6.4) (13.00 | (19.00 | (21.2) | (144) | (19.3) | (13.3)

e 19.4 16.9 16.4 18.9 20.5 22.6 23.3

(141 | (-12.9) | (3.00 | (15.2) (8.5) (10.2) (3.1

. 3574 | 4717 538.3 565.7 | 613.9 | 699.4 803.7

(15.0) | (32.00 | (14.1) (5.1) (8.5) (13.9) | (149

a | Azea 16.2 194 24.5 30.3 35.6 42.7 47.1

(2.5) (19.8) | (26.3) | (23.7) | (17.5) | (19.9) | (10.3)

e 12.0 10.8 11.1 12.3 13.5 15.2 17.6

(2.6) | (-10.00 | (2.8) | (10.8) | (8.9 | (126) | (15.8)

T ()9 A dddy] Sk
A g
(% 2) gedd sig2] & 2Folst ofAHlE $0]
(29 %)

T 2001.12 | 2002.12 | 2003.12 | 2004.12 | 2005.12 | 2006.12 | 2007.12
<3 4.63 4.71 4.10 3.43 4.05 4.53 5.74
A5 6.09 5.95 5.69 5.17 5.32 5.50 6.60
[k 5.52 5.59 5.25 4.56 4.63 5.12 6.11
<3 3.41 2.33 2.63 1.90 1.22 0.84 0.72
A5 15.74 11.28 11.75 13.02 13.78 10.53 8.77
A3 9.94 6.07 6.32 6.01 5.36 4.49 3.79
F D AFLY LS AFH 7w (1), A2 G785 (14), 232 FAFE4d s 71

2) A FAgE, st a1 olstel Al &9l
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= 50%°17% BAret 571 EAlstaL o5
T 47t 490 AR Folgtiar aiA ol = laf o] 2YEAvta Bol=
ofgith. kst 2003 o] F I AAE 10709 A FSH 5 WA+
Fo] Ao 50%r| el Aoz Yehdar 9lo] ©edk Afpxo] gertow 2
A 7k & ddslr]E 0§ 7] wjitoltt,

A FAR Qla sHtet 8871¢] oA &L IR dFE TP AL
Azlol] m2H 887l FaAEH23 ] FA AATF 78.3%7F FAHG oAlHF T2
2 Qg YA Zloln o|F 45.7%7F AR ET} FHE Flolth (FA1 5 2006)
whE ]l L HA nk - UlRE A Al B Q1
< Aog Yeida gtk mahA AR BHF Y 5 FYlldts 23
(32.1%)< gt FoA L) FAo A4l °J°1% d921e] Ay
g =84 glojof whE Aot} whahA] f-ejuel A &2ee] Fae
of 2| EA Hohs A gAte 5] =94 sfo li N3l Alsle Aoz ket

5

S NS, %)
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007

AmAce on | 113 | 115 | 114 | 70 | 68 | 68 | 69 | 69 | 72
EOCE T 1(63.1) | (64.6) | (64.0) | (60.3) | (58.6) | (59.1)| (61.0) | (62.2) | (65.5)

Wo 57 58 60 36 33 35 36 38 41
o (31.8)] (32.6) | (33.7) | (31.0) | (28.4) | (30.4) | (31.9) | (34.2) | (37.2)

i SR 58 61 59 44 44 40 43 46 47
(A && 50%°17d) | (32.4) | (34.3) | (33.1) | (37.9) | (37.9) | (34.8) | (38.1) | (41.4) | (42.7)

A& 179 | 178 | 178 | 116 | 116 | 115 | 113 | 111 | 110
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dHzIA S o] 19dE %ﬁ‘%}ﬂ%% fole Ztete AL o B2 ATl

E9ds 2AE AbgA o s RUEEE —’F Oﬂ g7l Wi, F92 &
o AEE =do=A F2 FFA 9 7IAE FUsATEE s et
+ Ae]th(Saunders, Strock and Travlos 1990).

oz, dlg A =] EARE Qlete] 2aulit A EARTH Bow = ogxt
© 779 H3FTNE EUHP A ke 7elS 2] goH, T de
B o] FAVXE Foiglelr] st f8e F7oke BYA slo] o wAl7b
At (Merton 1977, Marcus and Sahked 1984, Ronn and Veram 1986)”.
=yAeolo #AlE w=e Fe71% 53] 1980t nl=e] A7
(Savings & Loan crisis) & AWshks gelA B3HsHA HESATH(Barth
1991, Gorton & Rose 1995, Kane 1988).

£ 2] APFFAAE Lot AGxIRtel EAshe el 1EAl (owner-
manager agency conflict)ol] 2Jsted J8kS W=t} (Fama & Jensen 1983). the]

A= Aol mheh 2289 YA 9l o r Jake A, afT
Z 2 Aot 230 fEIFA A nX = dE A5 oAHA e
¥ Cebenoyan, Cooperamn and Register (1999)+= te|Ql&Al= A3 ol u}
g} goldt Ax7t Ug = IS5 At Aok &, 719%8A7H (corporate
control hypothesis) ¢ #3ellA] EopH | A2 7F A% a4 w.e] v|3/d
o] ZAE AT &P A Bt} & H L gste] a gtke Aot

a8y B AFEe] delEAle B84 do] #AE st

mlo r

F

TERE

s

7) B3}, Caprio and Levine(2002) = <3< B2 ?—9] oG2S FA TN FAE
HAkete] 23] E&4 stehs ArstHA Al i Add gAtel o g AgtES 319
st} ko 2] 4 st t,

8) old Hair e B AFEAA 5] EAlsteH, dF dFEdS =94 sfol< tig
SIEAS AHAQA FAE EAAU(Cordell et al. 1993, Lamm-Tennan and
Starks 1993, Esty 1997), WFAA &2 2349 @=te] #AE A0
(Anderson & Fraser 2000, Chen, Steiner & Whyte 1998, Gorton & Rosen 1995,
Saunders, Strock & Travlos 1990, A A1} £ 2008).
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AH(human capital) = 2Hls 1838 7|94 J5H 02 FAsta e 494

5
e W AHinsider)”’ = 9339 Age 9n, mebd F5714]9] Sttt
a5 Al g85uskE Qs 3 A} mebr] AdAte 7571 Yk
Wweko 2 oAbdd g sHA = f ”(Jensen - Mecklin
1976, Benston et al. 1986).

JYu g g e Al 3 At 49
& AUe Pl Y&t At F79 o] t¥stES 7] {13l

739l tigk U o] dasht o]ggh &gl thelA= H| &
H 71l gk &frb FAkE o] 9lem FASAt Al (freeriding problem)7}
a7 ditel TR 719e EUHPE JQAEIEE 287] @7 Aot v &
7 AFHo] tFF7F E2Aet” 9] A9 HE 2AEYHE & 5 dopd
2FF-749RZe] dEdBAE gstE 4 dth. Admati, Pfleiderer and
Zechner(1994)= 9183920l 55 7Pdte] 9 FAEAH &2 =Y
B gl w7197l /iEd mE FAVEA] et A4S HS Bt
© H T 37140l g 2am BAtolol| M AR Htka F7dedtt.

o
Aui
%
f
Jo
ol
:L

O

) l‘ll‘ )

oo ¥kl Burkart, Gromb and Panunzi(1997)& F214 -9 F| =] HtEA]
A9 HE A = et %t a5 mad Ak w8ase 7
GA7E Gl = 719l et SAAS BfateA] offo] 28 o wehA] g5
F7F 28t A5 A9AE 7 A EEl MY E Aolgkar ddste] ol=

9) 7199l 2fdE 72 YA 22 BIAE &3] WA (insider) 2al XA g, o]of

whate] G2t opd At FAA FAALE € F-AF(ousider) = A3 gk,

10) o] 2 Q13 714711 9] stehS HiElQlu] g ol A3t

11) 552 245 =3 49A2 &5 (takeover) S £o]3H 3t} 4@ F59] Fefa
3 F stue A9 95 A B ske AT FASAHA ol °] A5 FA7HA
= A9 502 Qg o] 7] A5eh] Wit A H5S 93 A S
=9 agje A9 dddoR A8 AL 27 oA, aHy uFFst EAehe
A FA 7 353 S AFEo| S (capital gain)e] WAEta, o]21gk o]<jo] g
H P51 8L 298 A e HY9d 50| Ad4 7S AX
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9 7491, 502 PIR] S 00 Lehdith thEFEHie ] (CORPDMY) &
HFE7E WA Aol 1, 71919 Aol 022 ekt B tel Feee)

o] gL el ol vla) AA Bl BHI JFS wgow A dES Y
ERf & A4 S7HE(INDGRO) & W2 AFE3I9i T, thgo 2 $-gjuele] 3

Aste AEZ2o] A A7 satEe]
T oo oMo Jake ujz o=z hEth McAllister and McManus
(1993)°] A A3t ue} o], 282 zpake] BAb7|3]7) o] B A28 H]

12) d=gde dEddun] dEelats, dagele da3dy] daol22 763t

241 -



4]
T2 ojm) o

==

o

Elof 9o

i

°
i

A3

2 BISAZ|AR2H]

hyA
it

A 4= (PROFIT)

q<

x
LS

of ol <

=

=

2

(LIQUID)& &

o

Jv]&

g

[€)
&(DEP)°] =2 4%

=

(@]
o
theo® A4Re] A4S ek A

N Az o] AA| Aax o]
A 0 & 27| AHEH]| o]

H]

ST H193 M3

zgz79] o

9|
H]
=
=]
=]

WOE W AT AR WK PR
Noop s NTE B gy % oop
7o _foo,lo_a‘%xumo © o
A . I S g
oﬂdﬂﬁﬁm}iﬁ AT &o ﬂ_u
K ~ ﬂaX:i1 —~
L+E1_§MEH|L ~ o
mowmﬂl;uX1x oy o
oX]LIBo_,T. —~ =
Prgraxl p-f
]%o7ELt,1r‘_ﬁ %mﬂ
Tode B D 2 3
Jo b m o P e M &K
T o B o oo = Q ~
ﬁoﬂwﬁﬂﬂr«a%%ﬂw &ﬂuuu
orﬂﬂWﬂAﬂaM,ﬁ_u %1
BNV
Db ol BT T
NESmPPLE X
Py Eam ¥y 2F
A BN IS TR
yEoaSz® £F
S T
o;ﬁﬁt.mmﬂﬂﬂ = ¢
RN MH]WO.Q%
I T
RIS e o Il T
q,du.sﬂwgmumooiﬂeum
%mwi%mq_/ﬁae <
o}
w ol o %ﬂq—muﬁu@ﬁﬁ_%
T I TR TR G
~ AR R T < R A i

BUE ] o]

i

kel
T

o oy

=

2l

L=

LN

A

[

, =ol7] 913
TR o g oo Aoz 283 4 vt whebA] ARike] Aol 429/ n
[e]
.
S242 -

(9] &

Al
o

o}, mebA

]

I

z

v



NERESY| 27 - ATV JHHT Y BT olxlE A

Mg AT olof, 4 (2)0M &9 &g - AuTErt 23] AP=d nAE=
.

22 R, = 17] i F3AFLYY AR EE Yeplle HFE EadA s 239
Ante] A el o8 ARE ARgTE =, 4] o] diEFEarlE
(LOANLOSS), ZFo4ltiH] 2 olstoialn] &< Uehle FAxdH&(NPL),
At ZH) & (NPLDEF), 71552214 & (NPLWGT) & W=7 ALg-al},

ool 239 HFAEE Uthlie He2A FsASZLY] I egdE
(EDF)& Alktste] Abgatinh. AsAEedel fedtas e dd o5
o 7k 1004700l E3g A& AAtete] AR 2A 2 s 29
ARG S o8] F4T 5 Slvk F, WA 7P ' 23l disf A2
& ol gslo] JeAFLYY A EEE pE T v FE FEEE pol
g 2739 =(0dds: ) gh& THEUFE ofaL, FaAS2Y) ArARs A
SR ofo] 2](3)dM 9k o] A FH et Fold RS Ageitt (3
G- A5 2007)

1
B9 Z(p) =M . )=a+Bx; B+ .+ By (3)

EaoAes v FsAEFE Y] FegE(EDF)S tHEdh] 96k 71E9]

AFAAANN F9IF WrE FYE ARG, mPolslel g, AAd2)
&8 AUUFE 0| §310] 4] (M} o] AEFel, 2ol APEE heh
& W ALgan
1
e @)

1+exp (-(@+B1x; +fox5+f3x3))
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21 (2)0 A AF&3E EAEolE 2](1)9] EAldgol ] FE5HER A tis
FH S (LOANLOSS) o] AlL]= e}, il @2 Haj8 2gsle] g43] A
AHFEE ety Al=d AS 239 Aot mold § S-S Aeisie] A7)
o] @782 2] &8 (SLLL) S SARSFZ 7kl ok, 23 A52-3)9 o

A= AES mEsl

].

32
=

ol

H H
Fshe W A 9] S7R(HSGR)= 571

7 sl
AFHEE 53] Ayt ojre S 7Aekelo] zscoreZ} 3 ©]7d9l 5ol

13) £A15(2006) 5 JEAZEY P4 A AP vlefel PAHFE ERE T80
FE AT HA Z7HEE AR ont, Bael BAE BAGCE felvis
eae] 9 md FeE A AoR VA g,

14) GRARE 50 BFsd A7t o] 150) 061287449 ARE Mgt

-
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yexizeye

| A7 - XuPETL BT Y

Y=ol ofxl= Y

AR
Lk ALk W
%94 (PROFIT) FA1Fo] 918 (ROA)
AR | FAEHE(COSTS) P73 /AR
o tfulzl & (SPREAD) &=l daaee A
af HFFAEET R (SHAREDMY) | tiFFAlE&0] 50%°17d°9 1, 1 8= 0
. o) B 1] (CORPDMY) W37 E el d 1, AA<lelE 0
T* 7971 g el v (MANDMY) AEZGAAACE 1, 7 4% 0
771873 (INDGRO) AABAETE
AAHFE(LTA) SYPApre] =gk
%573 (LIQUID) FAN] frsdnl &
o =(DEP) S dgHE
EA 71573 & (SLLL) A7) FA ] S| EA o EE
kil 271 (HSGR) FEWNAAS 35
CAPBIS BISA7 | AFEH] &
CAP1 7| EA7 | AR &
CAP2 A 2]
CAP3 ARG A S
U5 EaH& (LOANLOSS) AN EFE IS
FA A4 & (NPL) % olet o AlH] &
A A Z1] & (NPLDEF) Zol v AA g EH &
The A & FAE i) ZhE AR &
=25 (EDF) BA 23RS Bl 73
(& 7)& & - AF2 Fejol] wet M4E E57-¢ & Alle o] Bigds
yepdith, SeaAde 23 hFFAEE0] 50% o4l 2349 7% 50% "
7l 2efof Hl3] 4244 (PROFIT), AR & (COSTS) ¥ dinixl&
(SPREAD)®] & Zog Yot F 159 Ao|7t SAA R fou|ehA|
© @skth 2Rt de veille tEF 85 (LOANLOSS), FAAHH&
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(NPL)#} o 355228 (EDF) 9 7-%ell thFFAliEa0] 50% PIRtel &3fo] o
FFAEE0] 50% ©173¢) =3l Hlsl #A vebstoy, Faate] atol7t SA414

[e] R
H]&-& ) FFA| B840 50%°]3¢l &3)o] 7o =gton, ﬂﬂﬂﬁrﬂﬂl R
(DEP)&= @& Aoz ‘)rE]r"]"ﬂr

= %
EF Fepd AYANE B9 BAUFF Aol ANFE A%
=

Hl&] 4=)A (PROFIT)S =11, EAMPAHIE(COSTS) 3} cﬂtﬁu} £ (SPREAD)
S 9 Aoz et 239 9Ed=E e Ate] A HdlFF &3
o] 77 NIt T 23h ol Hlal T AR & (NPL)JJr %}aﬂg(EDF =yt
A, EFFEHE(LOANLOSS) 2 =2 2 o= Yehytt. o) W5 23
o] 7% PFUIZ HFH50] =0} 97 49 5ol S7ks d 71 z‘& &49. Ho]
o0 = aFe] Apolrt BAA SR fonlsiA = Rt R FANTE

21 YRAAFF: £ A5 AUNTF el Vol ARHFLUTAN A1
IECAPBIS)S) £ 0¥, B vm HAASECLLLE 5349
2 o= fejulaisnt
b gl 2] ot
1—a—ﬂ EAPH) & (COSTS) 2 altfeld &
(SPREAD) B 571402 feln|shll Bieh wh, 2pake] st 29 74l
Fehol et BAZ 02 Felu|ahA
$ ANFRE A1 AR 9
(SLLL)Z F3A0H] o3

[€)
e 2% AR BH G2 W5 BHES B vt V8 WSES FA

o o
o
3,
N8
ofl
fuj
i)
!
o2
o,
&
fr -
2
r—{t}
oh‘,
o O‘u.;
0
S
2
1T~
ol P‘
o
of

15) FUZ& T PFAEv = 29 HAFF+= 27.9%, HJANFFE 17.2%] 23t
16) FaL= A 20039 o] 94 BAE 107H FEASHEY e IR AT
ATF.
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2F - AoiTE7F 2t & Aol ojAls S

84 ke e Blaol 9% 20w o|F APl Tt Qe me], v
B ALY EE ol §51o] AAAA B4 A= sigict

(E7) 2 27 - AHi7x, 4940 9 2T
FEAEEH Y] = 73z g TN
(SHAREDMY) (CORPDMU) (MANDMY)
HFFAE&0] 50% o) HAn 4 1 AE7AGAAAE 1
oltl 1, 1 90 HANFFH 0 29=0
o | gm| 0t ewm| 0L g
;| PROFIT 00011 0.021 (050 0.00110.0024| ()15 10,0019 0.0012 (42,
X | costs | 1501 16385 | (12 |1.6732| 14880 510 1.7128| 15471 |4 T2
" | spREAD] 0.0300 | 0.0320 i 0.0312[0.0294| (5% 0.0321|0.0297 (200(?4)
\ LOANLOSS |0.0648 |0.0630 | (092 10.0641 |0.0842 | (%% 10.0643 | 0.0640 | 0305
| NPL |01377/01309 ((1):‘112) 0.1367|0.1316 | ({50 |0.1360| 0.1344 (81%)
EDF |0.0453|0.0422 (14, 0.0449 | 0.0426 | (91 [0.0446 | 0.0438 | (-3
£ | summiy| 0.00 | 1.00 0.2749| 0.6155 | (o5 0.2714) 0.4587 | S
;} CORPDMY| 0.2033|0.5187 | 2 0.00 | 1.00 0.0198 |0.5202| 200"
2 Ianpay| 05372 0.7253 | 42 0.4334 | 0.9763 5| 0.00 | 1.00
LTA |12.104|11.935| 5570 | 11.801 | 12.348| 253 11,770 12212 | %8
& | CAPBIS | 9.4727 12333 Bl 0.9842| 11730 | 401 " 10.486| 10586 | (2
£ st |1.0239] 09831 God 110197 |0.9841 399 1 1 0407 0.9877| 52
DEP  |0.9440 | 0.9200 8((?%0) 0.9387 0.9265 3208%0) 0.94220.9300 4((?%0)

T SAe] WS AAer] flste]l ANOVAHIZES
A e AAF7Hol 714 E 5

At e, ATt SA o
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gk 7Pl et gt} =,
o FHHA} Sl Aew T
FOLS(pooling OLS) & F7g gt} 1eut, LdnkAQl sid

279 73 kg A AdHAZA] P A AGAR o) S weng 9
ghol] AHAAZE EASE Aol dRbHolt) o] 7% OLS ZTatdlles H7]
(bias)7} BAYStaL, T3l 3 H A= ¥ 244 (inefficient) o] oF. (3 d A} 590 )

B g3fel A57t FH5A Wik

A .
QARe] AR AubA o7 o171 714l thal @A) 7)ol whe} A

HAE 2k= 799k time series dependence, 7HE &3}, 171 Al7]o] tla] 24}
gho] o3t 719 E Tt FHIAE 2= 7-$-(cross-sectional dependence, 2]
ahe] F 7R FEETH Wooldridge, 2007). Q4F8HS /E 2 vbel v

PO FOR u,=pute, 2 B F Qv o) Foiz] 7)¢de] vhal A= th
£ A7) 19} s7te] AAEA A1 RBRAE neld Aol v AR g
ARl e} WakA) i el Gk mA e BAEA L A1 nhe] 54
etk w3 ARE A7 D mae] B 5 g =Ate BolE 4
S, ol Fo171 Azt 1] A ThE 719] ishj kel FuwA AR 1
2 maolth, oS MER, A7 @ maee] Foz 2 pm=ptAte,

BaE 75, Fo121 71900l el AL A7) A o Fol 2 Azt
o YA 4RAS BE 18 5 A0

17) o24eE /N avel wehe), S Alztaztel wakgke] oz AAshe A& d8le
228 2.8 (one-way error componenet model), 22+&S JAE A} A&} w
gro] o7 dAste AL 0] 891 @ AHES| ¥ (two-way error component model)©]
gt FE2th,
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B

dRge oA 247t wekeke 9 (fixed) 452 HAFE AW B &
EW < (random variable) 2 #F& A7t wet 148 23738 (Fixed Effect
Model) ¥} &E&7%3 (Random Effect Modle) & T-25™"¥, 13 g3 2ge
OLSZ, ﬂggﬂaﬁé & AW A (GLS) & A8sle] F43v. a4, o4
HHAZE S 497 B2, ¢RkA e s .T'JGET/}E

ﬁj

w M

of.

g -

¥

)

=

o, Fl
g,

G2 ol ’E}?_J?ﬂrﬁ] EA9] ojf-o} T3lA 733 robust) Aoz LA Q)

o} e Ayisgee A ET 2t ARV Sle S 2 ERgRTE
FE GRS w2 X7} Bt S84 (efficient)o]th. Wb E o= )
A} 9 S X0k ABIA S F9E 5= 9= Hausman A3 H(1978)
= AHgsl] SERIRY O AR S 7T

- X|Hf =} 2380| ZH oM T}

O oo

(F 8)2 29| afr - Aul27}F &340 A nA= k= B4
1%}, Hausman Test 2%} 421 (PROFIT), +9 &4 (COSTS) ¢ ddinf
&(SPREAD)S S50 R 34| Y oM SEa3nge] A9 & 7| 2hst
Sl aFEARYS AR FAANE }\ELE]EILX]' S}, ®A, A
&°] 50% o741 232 735 /d (PROFIT)| =& A

[i-&0] 50% o<l a# Hele] <l 9‘333-4 BT A&
(—)9] ke A e A2 Ueysth A28 9 AA 2339 Zfell=
oL} 20| FAAgH] &l BAH R Fojn|dt JakS nx|x] gt} o]&

P

(¢}

A
2

\l

Eé
o
k)
30
o
k=)
N

N
o

2 ox do AN AT

4
18
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31
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skl A
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o

=

& 777} ohd ZGAE o]

Aprkel HEIF AAY,

ST H193 M3

= Uegon,

o]
T

Al

oAl

H| S0l =AY 27| AFEH] &) 3

SHA| ekl

12 271 A7 AR

°©

5

1

L

]_

)

1]

il = clsol =

A

i ATz Feprh EAR R feon

.
on, duuil g &
. =, A4t

=]

T4 & (LOANLOSS) & &3)9] =2l Aq
5

o T
1}
oy

o}

=

athubzl&o] SobA|H, 2p7| 2] &

of
ﬁo

—

Q

O

%L

1o

AM hFFA 8] 50% ©I

A

Hri £ 7koke Aom Yek
ool ¥

X
vA
R

)

SH|

AR o= foln)
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(£ 8) &7 - Xef7=rt 22| 2 dntol| ojxl= g

Py=a+B*, FFA ST+, NFFIE T ], +55" 78 A Z e P
it +I84 fon %Xﬂ %‘/F +u it

PROFIT COSTS SPREAD
293 | @8an | 14ad | 88y | wAdaw | dEan
=9 2y 2y 2y 2y 2y
c -0.14*** -0.11%** 8.46™** 5 .25*** 0.01 -0.02
0000 | (0.00) | (0.000 | (0.000 | (0.83) | (0.37)
0.01*** 0.00** -0.20** -0.04 -0.00 0.00
SHAREDMY | 5 00y | (0020 | ©o01 | 04D | 066 | (025
0.00 -0.00 -0.29*** -0.13* 0.01 0.01
CORPDMY g0y | (054 | 0,000 | 0.00 | 0200 | (0.26)
-0.01 -0.00 -0.04 -0.01 -0.01 -0.00
MAMPMY | o5y | (015 | 078 | 08D | ©12 | 0.17
-0.00* -0.00 -0.01% -0.01** -0.00™** -0.00***
INDGRO | 1 0g) | (015 | 009 | 0040 | ©00) | ©00
LTA 0.01*** 0.00*** -0.62%** -(.33%** -0.00 0.00**
0000 | (0.00) | (0,000 | (0.000 | (072 | (0.04)
0.00** 0.00*** -0.00* -0.00*** 0.00 0.00
LIQUID 00 | 0000 | 008 | 0000 | ©4n) | (052
DEP 13.92%** 0.06*** 1.07 0.52 0.05 0.04
(0.00) (0.00) (0.25) (0.41) (0.29) (0.04)
0.00*** 0.00*** 0.02%** 0.02%** 0.00*** 0.00***
CAPBIS om0 | oo | 000 | 0000 | 0.000 | (0.00
-0.27%** -0.22%** -1.85%** -0.29 -0.08 0.00
LOANLOSS 1000y | (0,000 | 0.000 | (056 | .00 | (0.94)
HEA] 5 853 853 826 826 841 841
Adj R-squared 0.55 0.32 0.68 0.19 0.30 0.04
q Test 61.22 83.61 30.93
ausman 1es (0.00) (0.00) (0.00)

F1) (O prakol L, * e 22} fe
3

52 10%. 5%, 1%14 58S Lreha).
2) Hausman H3 A &S SEaHRY ] 43

9 B3
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o JEEE el E HgE edatite] A4S »}E}LHE—
(LOANLOSS)# a1 ols} oJ4lH] & (NPL) = AH8-3 }ai o] 5
ogol At QI 5+ 2e<] A5 d%t%%%ﬂlgoﬂ - >94 GkS m|AH,
AFFUrHTE BAH R fofu|atA et AM&Q IS P>
Ao vyttt 12y NPL= %»éﬁtﬁ%i & A o - AT ErE 299
Axel 5 e VAR = o= YN
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RolAt Ao ekt 2, tiFFA# %] 50%
Yol A% REIEE RolA1, (E 6)9] F43} L] eae] S
A2 Hepish, 24 49 vl Lol 20034 oI 3G B9 107
28 F S RS 50% vlHelgon] A RS 80% o)
@ 07 FEERE 1003 PI AR ARE 99 4
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L
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Stk 8 71 RA ] 1Rl £kl B355 ngolst Al g H(+)
o JFL A5, FEWNA] 85T SIS ek 2o 919
S Yol 2o FAHt ARAAAA] LB A5 (E )9 G
EA AR B9 Ao A2 folie den 32 )
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(B 9) &7 - o=} 289| Agzof o|x|= d&
R,=a+p* QFFA & 0], +6, N F=F et n] + 4,74 G Zol e |
lt+ﬁ4ton [¢) 1%—/]:-{—””
LOANLOSS NPL EDF
A&y | FEg¥ | e | g5y | gy gea9}
w3 w3 53 w3 o3 w3
. 0.51*** | 033" | 066" | 050* | 028 | 0.12*
0.00) | (0.000 | (0.000 | (000 | (000 | (0.03)
2000 | -0.00 0.01 001 | -0.01" | -0.01
SHAREDMY | (hhg) | (0.96) | (013) | (019 | (0.05 | (0.10
002" | 000 | -0.01 0.00 20.00 0.00
CORPDMY | (G01) | (035 | (0.88) | (0.60) | (0.78) | (0.91)
0.01 0.00* 0.01 0.00 0.00 0.00
MAMDMY |04y | 0.39) | (059 | (074 | (070 | (0.85)
000 | -000 | -000 | -0.00 | -0.00 20.00
INDGRO | 9500 | 033 | 048 | 0400 | (046) | (0.28)
- 0.03" | 0.01"™ | -0.04"™ | -0.02* | -0.02* | -0.01"*
0.000 | (0.000 | (000 | 000 | (000 | (0.00
0.0 | 0.00 0.00 0.00 0.00 0.00
LIQUID 1 goe) | (082 | 0.14) | 043 | (056 | (0.35)
- 007 | 010" | 005 | -0.14" | 008 0.07
021) | (001 | (068 | 005 | 023 | (012
0.00" | -0.00™* | -0.00* | -0.00"*"
CAPBIS | 000y | 0000 | (0000 | (0.00
SLLL 0.01* | 0.02* | 004™ | 004 | 0.00 0.01
007 | 001 | (000 | 000 | 06D | 022
ceen | 0097 | 004 | 0.4 0.0l | -0.11™* | -0.07"*
0000 | (0.10) | (039 | 085 | 000 | (001
EESIEN 857 857 859 898 847 898
Adj Rsquared|  0.67 0.08 0.62 0.20 0.65 0.01
o o 60.13 40.87 21,61
ausman 1es (0.00) (0.00) (0.00)

FD()e p—”om, x o w0 W7 §olE 10%, 5%, 1%914 2lehS vehd.
EgHdRYo AFEE A5

YAk %’4‘6‘3 =5 Uehlle ¥4 AN EH & (NPLDER) Y 7H-d A &
(NPLWGT)E e Aol E BAA R gEFEEH S (LOANLOSS) S 594

A& S5 R

Ulo
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(E10) &7 - A|ei72r}t 22| A=2of olx|= g

Ry=a+B* JFFA ST, +5 TR e e v]  + 5578 3 el e m]
zt+184t0n xﬂ%‘—{—r‘—l—uit

CAPBIS CAP1 CAP3
2as | @Ead | 14ad | @Ead | a4ad | d8a9
2y vy vy 29 w9 23
C 70.01** 73.80*** -15.99** -14.16™* -0.04 -0.05
000 | 000 | 009 | 002 | 050 | (033
1.77%* 1.67*** 1.56*** 1.64*** 0.03*** 0.02%**
SHAREDMY | 00y | 0000 | 0000 | ©o00) | ©o0) | (0.00
2 .83*** 2 87 -1.40* -0.01 -0.00 0.00
CORPDMY | "5 00) | (0.000 | (0.06) | (035 | (0.89) | (0.84)
-0.52 -0.57 -0.90 -0.15 0.00 0.00
MAMDMY | o u0) | (035 | 033 | 084 | 098 | (0.87)
0.04 0.05 0.05 0.06* 0.00 0.00
INDGRO 1 (o509 | (o1m) | 012 | 007 | 016 | (0.12)
LTA -1.605"** | -1.91*** -0.24 -1.03*** 0.00 -0.00
000 | 000 | 050 | 000 | 01 | 012
0.01*** 0.01*** 0.00*** 0.01*** 0.00*** 0.00***
LIQUID 1081y | 0000 | 0000 | (0000 | 0000 | (0.00)
DEP 44 50™** | -44.40*** 25.56™* 33.94*** 0.08 0.16***
000 | 000 | 000 | 000 | 012 | ©.00
HEX| 4 1278 1278 867 867 867 807
Adj R-squared 0.73 0.13 0.86 0.09 0.86 0.07
Hausman Test 24.75 33.96 22.52
(0.00) (0.00) (0.00)

1) ()2 p#kola, ¥, M, e 7 fol4FE 10%, 5%
2) Hausman A% 574] Ek* ES

3) deA 7] A EH & (CAP2)
(CAP1)S EXZA 79} ALt

/ oA oS vehd.
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Abstract

Savings bank in korea differs from the commercial banks in that the ownership
structure is more concentrated and major shareholder often takes part in the
management directly or indirectly. We analyze the effect of ownership structure and
governance on the performance and riskiness of the savings banks in Korea, by
looking at each cases where the percentage share of major shareholders exceed
50%, where the major shareholders are the corporate entity or individual, or the
ownership and management separated. Panel regression methodology is employed.
ROA, operating costs and interest margin are employed to measure the bank
performance. Various measure of non performing loans are used to measure the
riskiness of assets.

We find that the banks with concentrated ownership exhibit more robust firm
performance with higher profitability and lower costs. On the other hand we observe
the positive bank performance when shareholders are corporate entities. The
concentrated ownership make low the riskiness of the banks with expected default
frequency(EDF). This paper concludes that concentrated ownership of the saving
banks in Korea has favorable effect on the bank performance with lower riskiness
and conjecture this to be the case due to the responsible management activity taken
by the major shareholders. The agency theory does not apply in savings banks

where the managers tend to take unprofitable risks.

% Key words: agency theory , moral hazard, ownership structure - governance of
saving banks, risk taking of banks
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