-

JHu

(2= 5-1) 7|ESAY

7 |9A1E o5H
e ';,;E s | e | TEH ] R
25.2 18.4 32.0 98.0 30.8 45.2
FY20042010 | 05 059 0.49) | .49 | 071 | (1.36)
IR 144 39 326 | 767 | 264 | 349
(Imﬁgpﬁjﬁum) 20062008 | 0 45) | 039 043 | 2.69) | 0.8 | (1.49)
531 | 634 427 | 982 | 311 | 3.3
P20 056 0,600 (0,54 | 1.0®) | (0.59) | 0.79)
12.7 6.5 18.9 37.6 20.4 22.3
02001 012 009 ©0.12) | 0.60) | 031 | ©.39)
TURER 136 © 67 205 | 268 | 167 | 182
(Tot,f;l;‘ium) 200620081 013 012 ©.09 | ©0.29 | 030 | ©.29)
11.0 8.4 13.7 24.7 7.2 12.5
P20 009 0,09 0,06 | 0.30) | 01D | 0.19)
0.6 0.9 0.4 0.6 1.1 0.8
Y0200 01 | 0000 .01 | ©.00) | 0.03) | 0,02
0.5 0.6 0.3 0.5 0.4 0.4
ROA | 200620081 ooy | 0.00)  0.00) | ©.01) | 0.09) | 0,03
0.7 1.0 0.4 0.5 1.0 0.8
P20 0000 .00 .00 | 0.00) | 0.03) | 0.0
103 129 7.6 | 268 | 82 | 132
PO | (013 01) ©.19) | (o | ©.260) | 0.5
75 84 65 | 91 | 08 | 47
ROE | FY2006-2008| (o) (0.06) (0.09) | ©0.16) | ©0.3D) | (0.23)
oo | 0L 13 68 [ 62 [ oz | ss
(0.04)  (0.03) (0.03) | (0.10) | (0.18) | (0.13)
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2.1 1.9 2.3 1.5 1.0 1.4
FY2004~2010
0.02) = (0.01) (0.02) | (0.01) | (0.02) | (0.02)
g golE 1.1 0.7 1.4 0.6 0.1 0.4
=8 AT E FY2006~2008
(Yield) 0.01)  (0.01) (0.01) | (0.01) | 0.01) | (0.01)
1.8 2.0 1.7 1.7 1.8 1.8
FY2009~2010
(0.01) | (0.00) (0.01) | (0.01) | (0.01) | (0.01)
4.0 4.0 4.0 4.0 4.0 4.0
FY2004~2010
(1.89) | (1.91) (1.91) | (1.89) | (1.88) | (1.87)
= 4200  4.200 4.200 | 4.200 | 4.200 | 4.200
GDP/Jg& FY2006~2008
(GDPgrowth) (1.38) . (1.43)  (1.43) | (1.39) | (1.37) | (1.35)
Y2009~2010 3.3 3.3 3.3 3.3 3.3 3.3
(3.08) | (3.23) (3.23) | (3.11) | (3.03) | (2.99)
042010 7.0 7.6 6.5 6.4 6.6 6.7
FY2004~201
(0.66) i (0.51) (6.53) | (0.49) | (0.62) | (0.65)
7.04 755 653 | 640 | 6.60 | 6.68
7]3%5 FY2006~2008
(Size) (0.659) 1 (0.52) (0.27) | (0.43) | (0.59) | (0.62)
2009-2010 7.2 7.7 6.7 6.7 6.8 6.9
FY |~
g (0.62) i (0.49) (0.27) | (0.37) | (0.55) | (0.56)
0042010 248 | 237 259 | 287 | 278 | 27.2
FY2004~201
(0.27) 1 (0.30) (0.25) | (0.65) | (0.28) | (0.40)
= 164 © 13.4 194 | 379 | 27.0 | 266
Z}%‘”ﬂ“‘% FY2006~2008
(EquityGrowth) 0.16) | (0.24)  (0.29) | (0.31) | (0.31) | (0.30)
Y2009~2010 3.9+ 375 263 | 394 | 233 | 296
(0.25) { (0.25) (0.25) | (0.29) | (0.23) | (0.25)
934 923 945 | 945 | 89.8 | 91.9
FY2004~2010
(0.02) | (0.02) (0.01) | (0.03) | (0.07) | (0.05)
1.0 937 929 944 | 948 | 90.0 | 92.2
FARE | FY2006~2008
(DebtRatio) (0.01) = (0.01)  (0.01) | (0.01) | (0.07) | (0.05)
925 905 945 | 938 | 90.0 | 916
FY2009~2010
(0.02) | (0.01) (0.01) | (0.02) | (0.07) | (0.05)
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468 432 S04 | 354 | 221 | 323
FY2004~2010
0.09) | (0.10)  (0.06) | (0.08) | (0.07) | (0.13)
He7rs 475 437 513 | 371 | 224 | 331
AAH1E | FY2006~2008
(RiskAsscl) 0.09)  (0.11)  (0.03) | 0.07) | 0.07) | (0.13)
416 388 443 | 294 | 196 | 282
FY2009~2010
0.06)  (0.06) (0.04) | 0.04) | .07 | (0.11)
348 430 267 | 170 | 235 | 25.2
FY2004~2010
(22.60) | (18.80) (23.54) | (2.80) | (14.60) || (17.04)
7194 34.833  43.000 26.667 | 17.000 | 23.500 | 25.190
Ha FY2006~2008
(Age) (22.90) (19.36) (24.28) | (2.14) | (14.63) | (17.02)
373 455 292 | 195 | 260 | 27.7
FY2009~2010
(23.24) (19.99) (25.07) | (2.07) | (14.74) | 17.07)
153 120 187 | 37.7 | 306 | 279
FY2004~2010
0.07) | (0.05) (0.07) | (0.39) | (0.28) | (0.28)
Akt 152 © 11.0 194 | 289 | 245 | 22.9
=712 | FY2006~2008
(AsseGrowth) 0.07) 0,05 (0.07) | (0.23) | (0.18) | (0.18)
155 129 181 | 309 | 200 | 213
FY2009~2010
0.05) © (0.05) (0.02) | (0.16) | (0.09) | (0.12)
304 330 458 | 473 | 251 | 345
FY2004~2010
] 0.12) = (0,100 (0.10) | 0.27) | (0.18) | (0.21)
AS4Ed 374 300 448 | 39.0 | 217 | 303
S FY2006~2008
(Savings) 0.10) = (0,07 (0.07) | (0.28) | (0.14) | (0.19)
445 327 562 | 566 | 278 | 394
FY2009~2010
0.16) = (0.14)  (0.06) | (0.23) | (0.21) | (0.23)
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(B2 H-2) a2y

Z47{Random Effect)

284 o  SEIE
ROE ROA ol SIS Xt
IPOdummy 0.003 0.005 0.001 0.012 0,055
(=47 (0.308) (0.007) (0.008) (0.091) (0.028)
Category 0.112 -0.001 -0.006 0.004 -0.146
(2=223A) (0.176) (0.014) (0.004) (0.093) (0.066)
Category 0.072 0.019 0.001 0.131 -0.324"
(3=718hH (0.214) (0.014) (0.005) (0.101) (0.038)
2008dummy -0.193 -0.012" -0.015" -0.115" 0,003
(1=2008'4) (0.140) (0.003) (0.004) (0.040) (0.012)
0.016 0.001 -0.000 0.002 0.002
GDPgrowth
(0.026) (0,001) (0,001) (0.007) (0,002)
0.006 0.001 0.001 -0.008 0.000
EquityGrowth4
(0,045) (0.001) (0,001) (0.013) (0.004)
0.122 -0.032" 0.001 0.524" 0.070"
DebtRatiow
(0.367) (0.009) (0.010) (0.108) (0.033)
0.627 0.070" 0.038" 0,071
RiskAsset
(0.556) (0.021) (0.014) (0.220)
-0.001 -0.000 -0.000 0,007 0,005~
Age
(0.004) (0.000) (0.000) (0.002) (0.001)
-0.000 -0.000 0.000 0.002" -0.000
TotalPremiumy
(0,001) (0.000) (0,000) (0.000) (0.000)
-0.439 0.007 0.011 0.484" -0.149"
Savings
(0.294) (0.010) (0.008) (0.107) (0.035)
-0.148 0.009 0.001 -0.254 0.622"
constant
(0.467) (0.020) (0.012) (0.179) (0.072)
R? 0.045 0.072 0.2247 0.538 0.408

% 0.1, p<0.05, *** p(0.01



(5 H-3) a2

ZAKFixed Effect)

= [

e oo YIS
ROE ROA ol SIS XAt
POdummy 0.126 0.008 0,007 0.121 -0.017
(=47 (0.321) (0.007) (0.008) (0.087) (0.026)
Category B B B B B
(2=234)
Category B B B B B
(3=7]€h
2008dummy -0.189 0,011 0,014 -0.076" 0.013
(1=2008'4) 0.138 (0.003) (0.004) (0.037) (0.011)
0.006 0.000 -0.000 -0.004 0.000
GDPgrowth
(0.025) (0.001) (0.001) (0.007) (0.002)
0.070 0.001 0.002 -0.010 0,001
EquityGrowths
(0.046) (0.001) (0.001) (0.012) (0.004)
-0.127 -0.032" -0.005 0.498" 0.051°
DebtRatiow
(0.376) (0.009) (0.010) (0.102) (0.030)
2.681" 0.063" 0.054 0,504
RiskAsset —
(1.122) (0.026) (0.029) (0.3006)
-0.009 -0.001 -0.001 0,045 0,015~
Age
(0.029) (0.001) (0.001) (0.008) (0.002)
-0.000 -0.000 0.000 0.002" 0.000
TotalPremiumy
(0,001) (0.000) (0.000) (0.000) (0.000)
-0.289 0.011 0.025" 0.532" 0.130"
Savings
(0.428) (0.010) (0.011) (0.117) (0.032)
-0.372 0.039 0.028 0.921" 0.696"
constant
(1.81) (0.025) (0.028) (0.294) (0.060)
R 0.014 0.005 0.023 0.2725 0.017

7 pL0.1,7 p0.05, " p(0.01
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(B2 ¥—4) Hausman 2™ Zat

=} A o5
=

ROE ROA ol XAt
Hausman 44 92 5.41 12.21 34,95 44,70
Prob) x 2 0.0000 0.7976 0.2017 0.0000 0.0000

T p(0.1,* p(0.05, *** p<0.01
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