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; < È É  Y Z [ û 2(LD) Z [ / Y [  - 
� . » ¼  ù Â . Ã 2(ROE) F 1 � Z /��ù Â  + 
� � s  � � û 2(L) � � � Â / Ã Ä  - 
o p  × Ø W z t , (MS) Y Z [ z ¦ 2 + 
m r s  Y [ m r 2(DG) (K` Y [ - ³ ` Y [ )/ ³ ` Y [  + 
m r s  Z [ m r 2(LG) (K` Z [ - ³ ` Z [ )/ ³ ` Z [  - 
m Kt u a b s . ú t u(I) ( p . ú � � - p . ú î ï )/ 

��� Â  
+ 

m Kt u }É � 1 m K(C) (u�t u+i [ ½ � � � )/ 
Y Z [ v �  

+ 

m Kt u � � 4 · ¸ { N (RA) 0.5* � @ · ¸ � > Ì k  
* × Ø . 2 " � s  

+ 

m Kt u 3 Å g h Ó & m K(OR) �Y Z - '= G H & 'Ñ � / 
Z [ v � �*
� � I J G H . 2 

+ 

v w x y  x y m r 2(EG) ( � ` GDP- B ` GDP)/ B ` GDP - 
v w x y  � t A � � � k m r 2(CPI) ( � ` CPI- 1 ` CPI)/ 1 ` CPI - 
v w x y  Ä Å Æ Ç � m r 2(MG) ( � ` Ä Å Æ Ç � - 1 ` Ä Å Æ Ç � )/

1 ` Ä Å Æ Ç �  
- 

v w x y  ����� 9E(NI) � 9E/ b $ � K k  + 
& ' È s  É Ê j k (F) 0% � 7 1 )W X & ' 

1% � 7 4 )
R U & ' 
? 
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��������� � � � � � 	� � � � � � 	� � � � � � 	� � � � � � 	  

ône K& ') L � s ² ÷ l Q  
� ° 4-1q° 4-2 U � %� a b . ú t unY [ m r 2nZ [ m r 2n� �

û 2n× Ø W z t , = � � 4 · ¸ { N z j k { | %
R S T U & ')��k �


� W X & '%° / i× Ø o p 
JM i� � � 4 · ¸ { N %
R S T U & ')

��k a F %B W X & 'a Ã %̂ 
R Ó Ô ¦ © b ) Õ � � W X & 'À%i· ¸

� 
%B W X & '� ' N J 
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� }É � 1 m K= ¨ Z û z j k { | %W X & ')��k �
� 
R S T U

& 'J� }É � 1 m K{ | %̂ 
R S T U & ' U . u
R S T )� 1 B O P m

K%^ � � m K� 8 �B � ¨ Z û { | %æ 0 ¢ Q 1991 b s Z & ' ½ 8 X %


� × Ø )& 'g k R � %� 
 £ S & ' T U 
� V ½ » ¼ = m È Ñ É s ­ %a �

� 
� � « = × Ø Ù ¦ 2%B -E5 6  ! + , JW X & 'a � G� ³ %Z W �

Ç X Y ¬ g %-EZ [ 
 � � G%v > � Â È É ó � %: > ¨ Z û 2� 
R S T

U & '
J 

 
�n. 3 p : )}~  
�ô�Ì + p : � ¬ V _ X  
h Ò g & '� � £ ñ � K Z < 4 %L ' Panel Data l Q %[ \ . u F-test]

Ö Ì + p : ) � á %: ^ Ö -uÌ 8 �{ f (OLS) 2 ÷ ã %Û _ @ L ' LM testJ
� ° 4-3) F-test � � U � % r � � 
R S T U & 'Û W X & '�a ` � É r a

8%D / � p : ¾ � L ' LM test 0 ] Ö Ì + p : a ; Ó ´ � p : Û ¾ � L '

Hausman TestJLM test] Ö � � D / r � � 
R S T U & 'Û W X & '�a ` �

É r a 8%° / ¾ � L ' Hausman TestJHausman Test)� � ¥ ¦ D § s %̀ �

É r a 8%^ � KL M � á : Ö ´ � p : J 

 
° 4-1 
R S T U & 'j k ) L � ² ÷ °�2003/6~2007/12� 
j k  ��k  ¬ g 3  Ì 8 Â  Ì 
 Â  

. 3 (IRS) 0.0209 0.0124 0.0015 0.0691 
ù Â û 2(OE) 0.0599 0.0132 0.0088 0.0995 
¨ Z û 2(OL) 0.0190 0.0111 0.0037 0.0618 
Y Z û 2(LD) 0.7823 0.0695 0.6055 1.0069 
ù Â . Ã 2(ROE) 0.0468 0.0679 -0.2625 0.2342 
� � û 2(L) 0.9610 0.0576 0.7081 1.0608 
× Ø W z t , (MS) 0.0317 0.0172 0.0082 0.0617 
Y [ m r 2(DG) 0.0118 0.0479 -0.0856 0.7508 
Z [ m r 2(LG) 0.0123 0.0524 -0.0668 0.8998 
a b . ú t u(I) 0.0046 0.0052 -0.0001 0.0415 
}É � 1 m K(C) 0.0076 0.0095 -0.0237 0.0731 
� � 4 · ¸ { N (RA) 0.0763 0.0956 -0.4751 0.2604 
3 Å g h Ó & m K(OR) 0.2902 0.1579 0.0677 0.9540 
x y m r 2(EG) 0.0519 0.0167 0.0216 0.0923 
� t A � � � k m r 2(CPI) 0.0014 0.0072 -0.0151 0.0212 
Ä Å Æ Ç « m r 2(MG) 0.0044 0.0056 -0.0044 0.0227 
����� 9E(IN) 4.5827 0.0290 4.5104 4.6385 

R S T U & '�1 
W X & '�0     �F� 

0.93 0.247 0 1 

��� � � � � � 	
 � � 
 � � 	� � � � � � � � 	� � � � � � � 	� � �  !

" # $ % & ' ( ) * + , - . ) / 0 
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° 4-2 W X & 'j k ) L � ² ÷ °�2003/6~2007/12� 
j k  ��k  ¬ g 3  Ì 8 Â  Ì 
 Â  

. 3 (IRS) 0.0197 0.0150 0.0011 0.1015 
ù Â û 2(OE) 0.0550 0.0442 -0.4236 0.1784 
¨ Z û 2(OL) 0.0443 0.0440 0.0080 0.2373 
Y Z û 2(LD) 0.7760 0.0955 0.5185 1.0548 
ù Â . Ã 2(ROE) 0.0034 0.0655 -0.6126 0.1985 
� � û 2(L) 0.9383 0.0782 0.6655 1.0729 
× Ø W z t , (MS) 0.0220 0.0267 0.0019 0.1087 
Y [ m r 2(DG) 0.0032 0.0247 -0.256 0.306 
Z [ m r 2(LG) 0.0044 0.0263 -0.1441 0.3428 
a b . ú t u(I) 0.0033 0.0050 -0.0080 0.0558 
}É � 1 m K(C) 0.0132 0.0303 -0.0055 0.3179 
� � 4 · ¸ { N (RA) -0.0185 0.4023 -7.0457 0.3183 
3 Å g h Ó & m K(OR) 0.2855 0.1621 0.0667 1.3903 
x y m r 2(EG) 0.0519 0.0167 0.0216 0.0923 
� t A � � � k m r 2(CPI) 0.0014 0.0072 -0.0151 0.0212 
Ä Å Æ Ç « m r 2(MG) 0.0044 0.0056 -0.0044 0.0227 
��������(IN) 4.5827 0.0290 4.5104 4.6385 

��1 2 4-10 

 
 
 

° 4-3  . 3 p : )] Ö � �  
] Ö  
R S T U & ' W X & ' 

F-test 5.28*** 13.18*** 
LM test 48.54*** 608.14*** 

Hausman test 27.94*** 24.4*** 
b�***° / � 1% D § � g ó Ê Ë D § � 

**° / � 5% D § � g ó Ê Ë D § � 
    *° / � 10% D § � g ó Ê Ë D § J 
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���p : }~ � � l Q  
      ° 4-4 a -u : Ö p : )}~ � � %c h Ò j k @ . 3 )\ ] Ë � � ó � 

1.CAMEL ���������������� 
    �1�� K + ¸ s — ù Â û 2(OE) 
         
R S T U & 'qW X & ')� � �a ù Â û 2@ & '. 3 ¦ F e �

D § ñ Ì %iV Angbazo(1997))� � £ Ñ %° / � & '; < A � �

n%h -E& ' O P H ï � 
)m K%-` d Ä · ¸ c ó � %^ � &

Å ­ . 3 : � a · ¸ e � J 
    �2�� Â È É — ¨ Z û 2(OL) 
         
R S T U & 'qW X & '� � D / a � D § J � & ' ¨ Z û 2­

n%° / i� Â È É � � B ( Å ­ � Â È É %& Å ­ h f ä Ï g � 2%

f h ¨ Z û 2%B h f ä Ï g � 2q. 3 � µ û %� & i � Ç uÀ Á

Û ¦ º ' È )ß à %^ � · ¸ G j � é JW X & ' k � r 
R S T U

& ')� 
� � %̂ � � ¨ Z û 2­ n%k l & � G h f ä Ï g � 2%

Ð r 
R S T U & 'À%^ � i� Â È É å & � � %Ð a � � m � 


q� ³ %& Å ­ Y [ . 2Û � � Z [ . 20 � î ß 1 = � G ! � � J 
�3�; < È É — Y Z û 2(LD) 

         Y Z û 2¯ °& 'Z [ � � )´ 2� ¬ %}~ � � D / r � � 
R S

T U & 'Û W X & '%iY Z û 2@ . 3 ¦ Ã e D § \ ]%° / � 9

¦ & ' ( � GiY Z û 2n%iZ [ . 2 U » ^ n �  ! B � � . 3

� g %� V û ` )� � £ D %� VMcShane and Sharpe�1985�n � �

�(1997) � � £ Ñ J 
    �4�� . » ¼ — ù Â . Ã 2(ROE) 
         }~ � � D / r � � 
R S T U & 'Û W X & '%i� Â . Ã 2@ .

3 �a F e � D § )\ ]J� � & '� . ^ _ )ô� � Z [ á E. ú

î ï %^ � � & ' ( h . / � G%¾ h Z [ . 2Å ­ % L B . 3 & �


%^ B iù Â . Ã 2V. 3 � \ F e ñ Ì %iV û ` £ D J 
�5� � � s — � � û 2(L) 

         }~ � � D / r � � 
R S T U & 'Û W X & '%i� Â . Ã 2@ .

3 �a Ã e � D § )\ ]J ù & ' � � û 2) Â 8 %° / � & 'Ã Ä

À%9¾ � . ú � � À% L B & ' ( -î ï � G%B ( -î ï � G%

iZ [ . 2 ³ Æ %-. ú î ï � G%^ B i � � û 2V. 3 � \ Ã e

ñ Ì %V û ` £ D J 
2. � �� �� �� � ����� 	 
 � � � 
 �� 	 
 � � � 
 �� 	 
 � � � 
 �� 	 
 � � � 
 �  

    �1�o p — × Ø W Ù t , (MS) 
         
R S T U & 'qW X & ')� � �D / a Ã e D § ñ Ì J k � × Ø

W Ù t , ­ n%° / i¥ ¦  ! � � % r o a � m ß 1 B � � Z [ .

2%i� . » ¼ l ­ JÐ � Þ b ^  ! + , %a ! á � � q× Ù 2B

� � Z [ %^ � i� � � \ Ã e \ ]J 
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° 4-4  } £ e K. 3 p : }~ � �  
p j k � . 3 IRS 
R S T U & ' W X & ' 
j k  Ì k �¬ g 3 � VIF Ì k �¬ g 3 � VIF 
ù Â û 2 OE 0.0529(0.0259)** 

 
1.776 0.1315(0.0106)*** 3.826 

¨ Z û 2 OL 0.0343(0.0282) 
 

1.875 0.0161(0.0104) 2.691 

Y Z û 2 LD -0.0253(0.0049)*** 
 

1.518 -0.0160(0.0056)*** 2.193 

ù Â . Ã 2 ROE 0.1151(0.0040)*** 
 

2.888 0.1683(0.0075)*** 5.477 

� � û 2 L -0.0139(0.0041)*** 
 

1.734 -0.0154(0.0069)** 3.370 

× Ø W Ù t , MS -0.3522(0.0491)*** 
 

2.553 -0.4862(0.1124)*** 2.685 

Y [ m r 2 DG 0.0036(0.0071) 
 

4.597 0.0357(0.0105)*** 1.608 

Z [ m r 2 LG -0.0065(0.0064) 
 

4.548 -0.0256(0.0101)** 1.699 

a b . ú t u I 1.4700(0.0551)*** 
 

2.903 2.1117(0.0411)*** 3.844 

}É � 1 m K C 0.7241(0.0356)*** 
 

4.195 0.4881(0.0230)*** 8.879 

� � 4 · ¸ { N RA 0.0311(0.0038)*** 
 

4.828 0.0191(0.0011)*** 4.417 

3 Å g h Ó & m K OR 0.0044(0.0016)*** 
 

2.156 -0.0044(0.0023)* 1. 957 

x y m r 2 EG -0.0263(0.0095)*** 
 

2.159 -0.0277(0.0122)** 1.038 

� t A � � � k m r 2 CPI 
 

-0.0235(0.0224) 
 

1.075 -0.0862(0.0285)*** 1.074 

Ä Å Æ Ç � m r 2MG -0.1647(0.0315)*** 
 

1.222 -0.2059(0.0390)*** 1.147 

����� 9E IN 0.0062(0.0077) 
 

1.753 0.0175(0.0088)** 1.418 


R U & '�1 
W X & '�0   F 

-0.0032(0.0009)*** 
 

1.480 - - 

b�***° / � 1% D § � g ó Ê Ë D § � **° / � 5% D § � g ó Ê Ë D §  
    *° / � 10% D § � g ó Ê Ë D §  
 

    �2�m r s — Y [ m r 2nZ [ m r 2 
      A. Y [ m r 2(DG) 

}~ � � D / W X & ')Y [ m r 2@ . 3 � \ F e D § \ ]%Ð 


R S T U & ' q Ê ² ÷ D § � g %° / Y [ m r 2 Ò ­ %& ' � ¦ ¸

÷ )� 
 U w u%^ � & ' U � � � � Y [ . 2: è é � 
) � ï %

B -. 3 � 
J
R S T U & '� � ¦ � � � 1 U . u% U � r Ø �

� Y [ . 2%: � G� . %^ � i� � � � D § J 
       B. Z [ m r 2(LG) 

� � D / W X & ')Z [ m r 2@ . 3 � \ Ã e D § \ ]%Ð 
R S

T U & ' q Ê ² ÷ D § � g J� � � s b 0 � 7 & ') ! t , �
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G%ù Z [ m r 2 � G%& ' & Å ­ Y [ . 2� î � 
%-& ') 

! � � q� ³ ³ Æ J 
           � : ³ m r s j k � � U � %& '� � Y nZ [ m r % & � « & '

K t )� 1 � ç � � qx y u v w " z ^ _ %� ^ Ö Y Z [ . 2)j � J 
    �3�m Kt u— a b . ú t un}É � 1 m Kn � � 4 · ¸ { N n 3 Å g

h Ó & m K 
       A. a b . ú t u�I� 
         }~ � � D / r � 
R S T U & 'Û W X & '% p . ú t u� � � @

t = � 
 � � �V p . ú î ï � 3 4 @ . 3 ¦ F e D § \ ]%� � �

qHo Saunders(1981)q � � �(2000) z £ ñ 6 9 ¦ £ Ñ � � J 
       B.}É � 1 m K�C� 
         }~ � � D / r � 
R S T U & 'Û W X & '%i@ . 3 �¦ F e D

§ )\ ]J& 'a u = Y Z [ � � % & Õ ï £ ñ � 1 = � � � t )m

K%^ � � }É � 1 m K Ò ­ %i@ Y Z [ � � u � â Ò � � %^ B

& ' & I � � ­ ) . Ã 2: � � it u � � %� � V û ` £ D J 
       C. � � 4 · ¸ { N �RA� 
         }~ � � D / 
R S T U & '= W X & '@ . 3 �¦ F e D § \ ]J

& '¾ ¹ Þ )· ¸ Ò ­ %iI � ) . Ã & Ò ­ %: � � i9¹ Þ ) J

�%� V û ` £ D J 
       D. 3 Å g h Ó & m K�OR� 
         }~ � � D / 
R S T U & '@ . 3 ¦ D § F e \ ]%B W X & '@

. 3 ¤ a D § Ã e \ ]J° / 
R S T U & '� 
� � � � � 1 �

¸%i Õ � Ó & À%Ð £ @ i· ¸ Å ­ %- 3 Å g h Ó & m K � G%

& � 
. 3 0 � � i? ¦ m K%� � � V û ` £ D JW X & ')� �

a Ã e %^ W X & '� 
� � ¸%^ � � e ' N Õ � n 3 Å g h Ó &

m K� 8 J 
          � : ³ m Kt uj k )� � U � %� � W X & ' 3 Å g h Ó & m K@

. 3 � Ã e \ ]) 8 %& ')m Kt u@ . 3 � � \ F e D § )\ ]J

k Ø 
R U S T )� 1 q· ¸ ¹ Þ , � W X & 'a Í %Ð ( � ¦ . / %

â o � « 9¹ º � · ¸ qm K%iN ¬ ö U Ê m J 
3. � � � � ��� � � � ��� � � � ��� � � � �� 

Smith(2001)q Peria and Mody(2004)�Å Ë h � Ä . / 2Gï . 3 p

: )  ^ ¦ �� [ \ %. 3 a Y nZ [ C N . 2)( � 3 4 %B � Ä .

/ ) x , j � U ¿ � . 3 0 G: µ 3 J� A %Cottarelli and Kourelis(1994)
< \ � Ä . / & \ ]Z [ . 2) � s %F L B \ ]& '. 3 J� x y m

r 2 £ S %Bernank and Gertler(1989)V Kiyotaki and Moore(1997) Ñ a Gï
� j k h U ¦ y � ¹ � u v w " ^ _ JDemirguc-Kunt and Huizinga(1998)
Ñ a ����� 9E & \ ]¢ �� t % L B \ ]& '. 3 JKL M )
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. 3 p : $ � � & '£ ñ � � � ¬ j k ) 8 % 6 Gï v w x y � ¬ %i

$©zxymr2n� t A � � � k mr2n Ä Å Æ Ç � mr2= � �

� � �   9 E z%} ~ � � Ë � � ó � 
    �1�xymr2�EG� 
         } ~ � � D / xymr2@ 
 R S T U &' = W X &' . 3 � ¦ Ã e

D § \ ]J � xymr2 � G %
 { @ Õ � = � t Ò ¦ Ç | %} ô e

&' ~ [ Õ � JÐ � b &' ( ! á � t 
 � q� � 
 � ) � ³ %B �

� Z [ . 2%: > xymr2@ . 3 � \ Ã e \ ]J 
    �2�� t A � � � k mr2�CPI� 
         } ~ � � D / � t A � � � k mr2@ W X &' . 3 ¦ Ã e \ ]%V

û ` D � %Ð 
 R S T U &' ) � � � D § J � � t A � � � k mr

2 ³ Æ n %
 { Y [ & è é %&' ) � 
 0 1 ) ô� Y [ ó � %� n

&' ( - � 
 � ï % & � u Å ­ Y [ . 2) è þ %: � m 
 { Y [ %

� n . 3 7 8 %B � Ã e \ ]JÐ 
 R S T U &' � W X &' � 
 �

� � � 1 � ¸ %U ¿ �i � { | ���Õ � ne i � U S T � á � 1 …
z�0 � ¸ � { | ) ¾ � %^� 
 R S T U &' ) � � � � D § J 

�3� Ä Å Æ Ç � mr2�MG� 
         } ~ � � D / Ä Å Æ Ç � mr2@ 
 R S T U &' = W X &' . 3 �

a Ã e � D § ) \ ]J� xy u v n %&' a � � . / B V � � À �

Ä Å Æ Ç � %^� &' a � G Z [ %hZ [ . 2ó � % � � 
 { H [

B Y Z � Ä Å J 
    �4�� � � � �   9 E �IN� 
         } ~ � � D / � � � � �   9 E @ W X &' . 3 a F e \ ]%V û `

£ D %Ð 
 R S T U &' ) � � � ² ÷ ³ q Ê D § � g J � � � � �

9 E � G n %
 { & � &' Y [ %- &' � 
 � � %&' ^B � � Y

[ . 2%^� � � � � �   9 E @ . 3 � \ F e \ ]J
 R S T U &

' ) � 
 � a � � %� r Ø ¾ � � Y [ . 2%^� i � � � � D § J 
4.���
�������
�������
�������
���� 

          a � X 
 R � 7 1 4 ) . 3 j å %K L M - u &' È s É Ê j k %h

� 7 1 ) 
 R S T U &' = W X &' 8 a 0%� 7 4 a 
 R S T U &' A

8 a 1%B � � � � : � 7 1 ) Ow &' a OJ: $� � õ m � &' q ]

� &' � 7 ) � � 
 a � %^i : $� � õ m � &' a Ow &' %^� �

7 1 - u $� � õ m � &' ) � � � � %� � 7 1 ) É Ê j k a 0%� 7

ma � � 
 4 %¤ a 1J} ~ � � D / i Ì k a Ã %U » �� 
 R S T U

&' � W X &' � 
 � � %OI � . 0 1 a Õ � � � %B N 1 � 7 � 7 1


 R S T U &' = W X &' ) � . 0 1 l § H � Y Z [ . 3 %& a � G �

. B Å ­ . 3 J
 R S T U &' ¤ £ µ % � 7 4 ) . 3 µ B � � J 
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