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23l
WAETE AWET EF, oldF(2004)E 28
o oy} ko qlal ol Bt S
£ 342 fou e edo) Ang S0
2AE dle) Mze G Agell Ho] Lale
YEE} ol Fold 2 otk webq 935 A
3} ol g de gol Wae s 458
Fgene B dte 72944 3L o84
5 714 dekel FRAQ WA EAE REE.

2 A%E 29 (F Dol vehsld. 282713
T <o) FHE AF FHo] dojd AdxRy &
Segd oot Y 19 BES F 179 23-
Axoln, ol Aleed 101 9=, AWy
78 Y- EE FAJ 5 o] 21@. Aol jéﬁ%& ZH

yp

B 20139 % B7HA), TSZOOO, Xd_x}ww 2oH]
(DART)< o] &8l =88}

2 dTe &9 AdAY s8& 451 Al
Demerjian et al.(2012)9] WHES 23430
Al A8 AHEEIth Demerjian et al.(2012)
el 7]?3 Ao R AFARE s

(Data Envelopment Analysis : AH8¥
o] gl 7} Al a&H ]%‘*U}E} el
Qo] AeE ZA3. o

> 3%
O,

et
o
By
o
e
o
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(e}
—
®
rlr
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N,

42 2 Demerjian et al.
22 A9 497 580 4943319 3
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A AE A7) mEel A4 drELe
7&?5}71 gk FE713ko] 20001 5-E 2012L477}X]°]7 ool FE7|3HS 20009 5-E] 2012@2& k=

E0] 200219 Aol shtddl FPHdE, & d7E 20024 o] £
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d= 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 | 2011 [ 2012
/‘\lfi‘} Al 3k
%%
skt .
g o
NFea [ o
=l
= #

Ad — g=3C — SCAY
] — STAE
9|8k

=
-

P2 o | T

ol [N | N |

2,

o,

g5
(N = 179) 17 15 14 14 14 14 13 13 13 13 13 13 13

Y Banker et al.(2010)% €& 29 B4 A8Z wigo T8 77t 9 A4

A A% &A% v gk, 228y Demerjian et o] tigh of2] 74A] Alzte] itk A 02 F717]
al.(2012)¢] HHEL HaE A4 2% 7199 Al 574 (Intermediation approach)@} A471%s
FAE ARE Ht o R o17] wfze] el 4 A2 (Production approach)el JEH(MALS - &
HHoR A48 4 glrth. uepA] B dFes 299 212, 2007 Banker et al. 2010). ¥ A& =
AFARE A5 ol &l A9 v8& Sl 9 W 2350 Fte A A 98 F FAE o
3 thaat 2ol 72t AR ARREE HEe A Ao A Aw §5& 999 ste o] &
< 789 gEo] FYste 7Y F AR Ha 7 eHS

A 1A Lo A e S Wl ol FYEY AEES AP w3 57
Aellr e &) J&S o AjZoA vietE A 715 HIHE AHEe Banker et al.(2010)% &
A& ARl opgtt, dPAFo] 2w &9 4 Y AEER AT (REV)I Hlo|A £
6) Banker EH—‘?—% ] g ATellA v7H7] 2 Agsta gict. oA,
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(NonIREV) S 18181, FUE=Z o) An&(JEXP), 183 ol e v 2o AA, 23] UL 3

o012 & (Non/EXP), Bl Belol (SGA)E 28 3 A Bfgel 18 45 282 2F 23] v]
A0t” DEAS B4l 7 e A4 584E 2 @ 94d S92 AYn 2AS 44T 4 dn
Aoke e thg A ()T 2ol FAZ & Ak & ool 9 5 7] wRel eae] w84l 4

A9 g vld Uk He eds) Fa

max g = REVIwNonlREV o) ARIE A Q(SiZB)H dEAAL A%

o IEXP e Non EXE v, SGA A58 (MKTSHR S 243) Susz 2990,
(a2 4, Aol A% AFedate v egol
REV = °l%9) ARG Adg FHow delol o|FolA7] uEd]
NonIREV = Blo|7} 9} (F549) et nAe Gdo] B2 4 glm 28 A
O p i (sl 9 WE Agol Byl die) £ FI4el 4
A - gwamm o[7h 91& 5 AthelNY - {49 2004). wepd

ALY (7, B2, BE AR, AF, A 9%

Demerjian et al.(2012)& 19ACld Add & Wehls HUEF(REGION S SHUTE X

A Z&Adle 719 e 294 93 F84 s

=

HI

R

3

o

il

i

)

toly

il

X0

=

o

o

e

o o2

2 o

2 o2

oo ?
o

% AR 5o 4 BeHol BT TP

it

ox,

2,

iy

2 o
ol

oo

o] 25 Pjdokttia F4A webd AgA el 2] W o 53 oA 2l

8S 24 43 2dAANE EN(Tobit) 39 (2L 9], 2013). webA el o A
BAL By 1A 78 Add ge4el vy RIS AR F(FOREIGN) & SRS 23
E oy 16 S Bod T AaxE o Aga o UA, edE SRLsS aAste] ARt
TEE At 1A% ﬂ}ﬂﬂxli Demerjian B BHE F 3 23] AA=I} =5 5 Sk
et al.(2012)¢] W EL HFg Ao AFAE e AFARC AUAEE A gl Ad
€ ol&at7] Wl 23 At ] ghe 28 afe 235 AT HAGEH< =3HFE AT vt
dge Helsly] delre Wee £3o] Bgs AR 9*3391 BRFE 1. ole dF
o 2 A7 AU 5844 JFs e e SN 8T AW S Au T

nfe] ENo g LYFR(SIZE), WEANAA S-S  Z7F WHAEHJE o2 Ho] AY AR o
MKTSHR), ALAAR(REGION), A9A8s @& vd ¢ e A0z 3dq] el w2t
FOREIGN), €98 (AGE), AAAR(LISDS A 2 A== 239 ARG A3 o 5 (LIST)
EE= e ‘?i 2 XYt o]} 67K

oA oAl k] WSS og mfo SHor  A=ESJAI(Year fixed effect) S EddtE o

(
(

A

el

D 2, GlFE A4s 19E dies A4 BgdE Fahed Sl olgsl Ml g8, A2t B,
DAL L RIS R Ak
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EHl(Tobit) IAENS F3sta
g ()A) o2 Holait)

EFF, = §,+6,SIZE, + 5, MKTSHR, + 5,REGION,
+6,FOREIGN, +6,AGE, + 5,LIST,

+ YearDum +e¢, (2)

(Hedn)

EFF = A(1)% 54 288 299 A9 &
&4

SIZE = F Ak Ad e %

MKTSHR = % dEAA / 7 d=8 A4 239
HEAA 3

REGION = A3 (7, w4, 35, A5 A+
Ad)eld 1, ohdd 09] #t= ze ¢
EE

FOREIGN = s§ A3 s2] A2 3%

AGE = 23 A F A AdRa &

LIST = FAANR BEERNCH 1, ok 0

(£ 2)= A ()AA AHgEE HFY 7167
T A BE4 SHAAN(ENS Vs AES
Uetdth. DEA AHgE= &8 U (/RET,
NonIREV)$t F4% W (JEXP, NonlEXP, SGA)
o FA7E Batgkel vlE o 2 gk UEh

Rol ol HAHTF(left skewed)Ho] U=
F 9tk @9 DEAE e 233 23
EEY(EFF)S a2 0.9080]3 Z9
.9250]t},

(¥ 3)¢] Panel A€ 2(

2) el Al AHE-E = W9
FZ Yepdth, BB AN S B 4
(2)5 4% 22E (E 3)9] Panel Bl #1415
A3} LT R(SIZE), Aol
(REGION), S AHAR-(FOREIGN) & &3¢

B EFHA Q1 Eaikn Q3

AEE(EY] 9 )

[REV 33667.57 35566.59 8661.11 21592.93 41540.53

NonIREV 2917.44 3582.09 507.80 1404.97 3679.37
FAE(HES - 9 €)

IEXP 19003.51 19550.14 4396.38 12891.58 24863.21

NonlEXP 1079.81 1401.01 156.43 494 .68 1440.64

SGA 7978.63 8547.32 1866.00 4705.50 10399.00
AUA 2 (1A EE)

EFF 0.908 0.075 0.875 0.925 0.961
Rk

IREV = o|zakY

NonIREV = H]o|AEd (FFa5Y)

IEXP = o] AH] &

NonlEXP = Blo|AH]&(FF5H &)

SGA = g Ay

EFF = DEAE %3] 249 233 dulg 284
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B EFHA Q1 4+ Q3
SHHSF
SIZE 12.662 1.298 11.847 12.887 13.535
MKTSHR 0.071 0.072 0.016 0.044 0.104
REGION 0.429 0.496 0.000 0.000 1.000
FOREIGN 0.951 1.073 0.000 0.000 1.946
AGE 3.728 0.455 3.497 3.664 3.784
LIST 0.597 0.492 0.000 1.000 1.000
Panel B : EHl 3|71%4 27”
HF AT t-%k
Intercept 0.449*** 4.37
SIZE 0.038*** 4.65
MKTSHRE 0.149 1.42
REGION 0.181*** 11.48
FOREIGN 0.042*** 6.55
AGE -0.040*** -4.22
LIST 0.001 0.12
Year Dummy ¥3
n 196
Panel C : &3 A7 58 $4x9 7|1« SAZF
B EFHA Ql A5 Q3
BYATE QR AEE)
MA 0.000 0.049 -0.028 0.000 0.035
e
SIZE = Z 2] AA 2 g
MKTSHR = % W&4# / A4 239 d24d &
REGION = AL (A7, 34k 35 A8 AF Ad)olwd 1, oiw 09 & 2& grjds
FOREIGN = A Ao Ad2 1 3
AGE = 23 49 F Ao AART 3%
LIST = Zré./\]xwl %‘51212”& 1, ohw 09] #g zhe g
MA - &4 39 59 394

Y 7
t10%, 5/ 1%

2) % k%  kk¥k

&N
N

o
<

AASIT H4s5H H1= 2016 22

FoA fol S vheh.
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bl

i+

AUA BEY(EFF) O T8 % (+)9] JaFS 1] (Adrd)

Ae Aoz uia, ed9F(AGH AsE ARV = @IS + pase - B

Al $O 9BE WA Aoz et FEAE

2 o3jo i-;e];\x],qo ]_]_ *t‘_ <] o= = )

- HL6§4 WEZ/H\L [k O(MKY;SH;H)% AAT = (k- E2AAk) [ EAN

A F(LIST) MFA TAA frefde wdstA] X DIVS = 1-(SHanzan + SHugzaan + SH

o} H Afor 23 1 8Qloz Melglt M4 gz T S}ﬁ?]E}O]Z} + SH%%Q)

F te) Wart ee) A megel £l 1A,

QgL x| Ao Ueh} vmA 28 mgo SHazzos = dAFola=e, / (o]#}

2~0] + /‘/‘JEJ_/‘O] )

e Voo shehEcl © TS T TTET S

ks el A ?D}'L J&L‘—ﬁr_' Eeznerjla‘n SHugza04 = BF5A)AFY, / (9]

et al. (2012)3 »R7HA 2 B8l ‘ﬂ'ﬂv:}%sq 232 250, + $4as)

£ &Y AN 8 (MALRE 43, T SHayzaaes = HEAAIAFY, / (o]

R TleFAEE (£ 3)9 Panel Col AAE Ao + FEEFY

o 494 58 242 (MA)S) HFE 0.0000] 2 Sty = Z1ATE, / (el

o + FFETY)

94 0.0000]t}.? K

SHeze = FFETFY/ (A=Y
+ FFEFY)
3 AT2Y AT = 2Ae A2 %
NPLE (2golatel sl / FA4l,) x 100
3.3.1 FARNRE LOANR = 93ti&3, / dalel5,
PART = HZTtA4E /[ & 4445
. 3 EQUITYR = A7 AR, [ ZA44k
& AFe 29 AR FEHo| =EFE 23
T 3 A9 _H °" [ ; ! AGDP = (GDP, - GDP.) / GDP,,

AR ()2 AFL WA Aol A WAy g

7HdE Assl7] 8l v A (3)= ol &8l 37

4 e A(3)9 FEUFE L9 EolAFY, 55 R

o), Aojaelel S el @ Aedolel (FARM S )

EARN, = B+ 5, MA, _, + B,AAT, + B3DIVS, Rt ol (EARN) S sl AT 75

T8 AT+ B;NPLR, + 3, LOANR, 25799 el AmjAefnE A s 712

+8,PART, + B,EQUITYR, + B,AGDP, 23 Zapte] oz vy 233tk oJ7]4 0]

¥ YearDum +e, (8) A% olaeldA oAU 4 A7 Beo

) ool YehA @2 tEAE AR (MATSHR), 73T (LIST) W5 Adstan BY 3 s s A= 4da
59 27312 o §I% ¥ A7el Ashe WA LS,

9) 73 % SAA (MA)S Batgke] 002 HolA|ih o] EHS| AL 3] o FH Zlo]7] wiel] AAl g 0] ot} F,
QAR > Aol Aol 0o AL HLAFY (ordinary least square) & AT ENHARH S Auf eI
(maximum likelihood estimation)& 7Fg3te2 794 58 A9 HA 73S 02 v/ Dch(Demerjian et al., 2012;

g ¢, 2013).
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- FFH, 2013).
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(AAT)
28 AAI} = A 23 HIH
(MA- (EARMN)

e

% o
AT EARN) O 3k wA F da, dFs) 4.1 7 SEAR
S(UAT) B T 943 de s B

g R R °§?§}% nE g ek wheF & Ao 7t (FE he & d7e 7K H5 294 3) Oﬂf\i At

e B 3
< ozt 7z & AMeste WS (EARN, REV, EXP,
T 29 A8 gAY MAL, 4ADE Q& (F 2)9 (& 3)A AHE
o & AE(n=196)A 1709 A& (19999 #&7)7}
H Aol ALE 179719 Azel Wg 7|eFA TS e
o} =3 S92 (outlier) e &HE AA1717] 9
8 2 W] ASA7L okl 5% wwel -9k A
9 95%%5 2= A5 A7 5% 95%ROE

%% (winsorization) gt}

o A 5 24 Al A3 ZHAE D A8k AWISRTEE 8 AZe T2 g vl FEAS Sad
Bshe SIS Sl 348 9 497 SAANE gL qsh Bl 2AA WL 53 dxa] e
FEAEA 28 Aol (29 D3 2ol sk A2kt o9 s ekl e West 42 9148
S} el 25 el ol 21 Aol 09 fO9E Uehls Zelng % ol A% 53 B
5tk ook ¥ b ek 29 A ANE 4239) A @ Botstrapping 71UE =94 A9 5203 294
q
o

13

=

3 Aol 9% RE Anel FHAU §29E A2e O e, B Q7E A9 welo] 2943 A AdEset @
A AdA} ds Aot sl deke FAeR SR o AGATel HAE LI £8 2500
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SBAOIA AR S2i0| FFYo| DlxlE 3

(B 4) 7Q #o| 7|2EAZ (n=179)"

ey B EFHA Q1 9% Q3
EARN 0.015 0.005 0.012 0.016 0.019
REV 0.031 0.006 0.026 0.030 0.035
EXP 0.015 0.003 0.013 0.015 0.018
MA 0.001 0.048 -0.027 0.000 0.035
AAT 0.092 0.095 0.024 0.087 0.158
DIVS 0.416 0.074 0.357 0.404 0.473
AT 12.733 1.257 11.888 12.943 13.611
NPLR 0.018 0.018 0.008 0.011 0.019
LOANR 1.026 0.137 0.919 1.009 1.126
PART 0.284 0.066 0.243 0.282 0.332
EQUITYR 0.058 0.015 0.045 0.058 0.070
AGDP 0.068 0.024 0.050 0.065 0.080
R

EARN = (ZolAFY, + TFFESFY, - AR / FAat
REV = (EolAFY, + EFFEFY) [ FAMN
EXP = Foj v, /“‘ZVHI
MA- = 23 A 58 AR 712
4AT = —"X]'/\I' - ”‘X]'\_tl /”‘X]'\_tl )
DIVS = 1-(SHanzan + SHugzan + SHuyzaaas + SHogen + SHanz)

o714,

SHanzan = oAAFolAgd, / (1A, + FaF)

SHugsaons = RAZACAG, / (o149, + TEET)

S[‘]EHgMoA} EHEZH:HO]Z]'Tﬂ / o]z]. O]t + —\EJ-‘/FQ}()

SHgan = 71EFIAFY, / (]2, + Tﬁ¢ﬂt)

SHesz = 5859,/ (AFY + F4EFY)
AT = FAhS AARD 3%
NPLR = (ZAolstodal, / Fo4ly) x 100
LOANR = °J§M]€m *Ji}%‘cﬂ]%t
PART = HZAFALF / F JALDF
EQUITYR = ANAE, / Sk
AGDP = (GDP, - GDP.) / GDPy,

w A7l 239 AYdHARERE 1 9 ola FEUAE 0.0480]H
o
o]

ol (EAEN), BATA(REV), SjAu(EXP) & % fAit 289 s A=(447)9)

o He 47 0.015, 0.031, 0.0152 Yttt &2 0.0920]9,

ol 23 5o] HHHOoR 7 2FAME U] 1.5% o] FHAAQ A AEC] 9.2% Y-S YERAT

o] gdold g SIS oleitt. Tk HAnf 9, 289 99 g A= (DIVS) S Bt

#ee] FE 0.01501H, o]= dhold A 0416017, o=

gt o A E]n] 2 Zo] AU fnlgth & S8 d7] Wzl 7 7HRAE R o vt
&3 A T8 (MA-1) 378219 %2 0.001
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(E 5) F2 #igo| Zjoj&/Amlofot Anzs?

Lk 1) (2) (3) 4) (5) (6) (M (8) 9 (10) (11) (12)
(1) ZARN 1 0.851**  0.016 0.346***  0.349"™ -0.091 0.028  -0.140"  -0.071 0.087  -0.051 0.085
(2) REV 0.863"* 1 0522 0.226™ 0.380™" -0.002  -0.207*"* -0.038 0135 0.198"" -0.113 0.115
(38) £XP 0.069 0.527** 1 -0.09% 0.183™  0.161™ -0.468™* 0.157  0.379"* 0232 -0.139*  0.117
4)  MA- 0.294**  0.198"* -0.084 1 0184 -0.028  -0.028  -0.010  -0.074  -0.007  -0.037 0.034
(5) 447 0.358"*  0.416™" 0190  0.158" 1 0.099 0.006  -0.050 0.025 0.005  -0.283™ 0.182"
6) s -0.043 0.008 0.164**  0.000 0.143* 1 -0.257*** 0536 0.606™* 0.052  -0.577"""  0.480"**
(M Ar -0.026  -0.246™ -0433"" -0.076  -0.061  -0.326™ 1 -0.184™  -0.651"™ -0.121 0.373"* -0.151"
(8) NPLR 0.091 0.149"  0.159*  0.033  -0.005 0.456** -0.215" 1 0.388** -0.141*  -0.500""*  0.481**
(9) LOANE  -0.055 0.144*  0.379" -0.009 0.076 0.574*** -0.678"*  0.500"* 1 0118 -0.521™*  0.302**
(10) PART 0.082 0.185™  0.242"* -0.029 0.006 0.040  -0.105  -0.047 0.093 1 0.036  -0.041
(11) zeUITYR -0.039  -0.107  -0.150"" -0.057  -0.317**" -0.590"*  0.404*** -0.573"* -0.524"* 0.014 1 -0.497"
(12) 460P 0.109 0.117 0.105 0.058 0.209**  0.455™* -0.152"*  0.523"™* 0.270*"* -0.044  -0.519"™ 1
U7} s i3 ABe (E HE Fug AL
27149 X € Pearson($4¢), Spearman(H3tth) FHBA S dehln] ¥ e 42} 10%, 5%, 1% FEAA /oS vehd.
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A& 2309 (Spearman) AEAFE Ve
2 AT Bl 28 AgAt v S

O 1 70

Ag i
o

741 —t— 0. 346(*401 %J?&ﬁl? = 0.294)°]H
1%FEAA frefsitt. o
=255 239 At 9 48 Aojge B o
To A WA sHdd] g dujy s HoE
& 4 it
s, 239 A9 58 SHX (MAL) S &3
o 35t HE(4AD Rt 9ol A= 0.184
(zgojut ABAE = 0.158)0]H 5%FM <]
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o st A= (DIVS) < FHol N (EARN) 7] 3o
& BATE -0.091 (2=3ofvt FaAlg = -0.043)

Z Ushtoy AR foldtA] esktt.

(E 6)2 £ a7 A WA 7ME AS3s7] 4
3 2(3)e AN AHE Yepdnh, 28 A
o] 239 Il (BARN)Ol WA= G
gk ofyel gy dujAeluld nAE dFE
F7H o2 AFstua 2 (3)9] EE5HTE 99T
NREV) B A (EXP)Z v 2F(2)9)
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(% 6) 28 29X 521 ZIAMnizie| lo| chat 5724 Hnih?
=24 (1) 23 (2) 23 (3)
S&UST = EARN FEUST = REV FEUSF = EXP
Har AT t-% AF t-% Al t-%t
Intercept 0.007 0.84 0.015 1.27 0.009* 1.84
MA 0.029*** 3.01 0.022** 2.57 -0.006 -1.41
AAT 0.014*** 4.12 0.021*** 4.90 0.006™" 2.80
DIVS -0.008 -0.50 -0.012 -0.61 -0.003 -0.33
AT 0.000 0.09 -0.001 -0.80 -0.001** -2.44
NPLR 0.013 0.32 0.078 1.22 0.052* 1.84
LOANR 0.001 0.46 0.009" 1.77 0.006™* 2.38
PART 0.001 0.10 0.003 0.25 0.001 0.29
EQUITYR 0.051 0.83 0.152™** 3.29 0.100™* 3.58
AGDP 0.057** 2.18 0.099"** 5.06 0.049™" 2.54
Year Dummy x3 3 3
Adjusted R° 0.244 0.338 0.399
n 179 179 179
V7o) gt AWe (X 48 328 A
P 2R 2704 FH 2 Y (clustering) & B8l FHE grolW *, **, R A 10%, 5%, 1% ol £ vehd.

1w etk E=3 23] qi3st A4 E 99

Panel B= 72W4 4 239 7 A29d B4 2 o|(HARN)l & F(+)9 Id3&E v =
5 vepdch FRA 239 24 A9, &8 ez JElg o3 Age S w2 49
AR 8 FEA(MADT 2389 dFgst A2k At 2o A FHAYL 9FE vAE i F
QAT Fo F(+)9 dFE vxe Aoz 3 AT A5 FdFgoan 5 ARE G

%E—E— sl7] el od4] - YAE(2013) = &P om, o]Fo] AAIG URHAEQl A EH A A5

o] g}t AAE FIE % GFI(Goodness of Fit Index)& 48 FEAL & o Bal/FE o] 7
TR dEo] o8] A FEE s 0~19] @& 2 diEez (. 90 Hr} 39 @%‘Eﬂ =2 0 F Wolsdzin},
Adjusted Goodness of Fit Index) GFIE Azl ofe] 2 AFE onlstn ¢ LW‘% 71X e GFI¢ 5Y4sH
0.90 °lt}. NFI(Normed Fit Index)& 239 xoztat null 2389 x2gke XP"]E null 289 x2gtog W Hlgoln gro]
252 n¥o Ay} =8-S oujdi} °“ﬂ219.i 0.90% 71222 3t} CFI(Comparative Fit Index)® NFIZ 2AAZ]
AFRA 7P F §A A ER dubReg 0.90 Heh 39 By Ajwrt 48 £39E gt RMR(Root Square
Residual) 98 #4b/F84t G5 34 BA/ZEA 35 719 Zo|(residual) & AlFE g5 Hoe] AF golH wes
2 Agryl =& ouiditt dukd oz (.05 o|ehd R3lo] AdES o U]d‘jr Ao 2 RMSEA(Root Mean Square

>
Qo
=

Error of Approximation)& X2 77} ZAY SH W49 —r7} ULTS': 23] Agwrt @A e & e P EAHe @
ARE B AE2 2ghe AR BRo A72 243 e onldit) ‘Q‘i’l’z—iii 0.08 Hr} Hod 4dd] w2 A%es
o) gy,
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>

2.0
1z

(B 7) 2¥ 29Xl s21} ZENDZte] ZAol| Chst PEUHA 2y 24 Znl?
Panel A : 72944 23e] A W7}
GFI AGFI NFI CFI RMR RMSEA

A= A+ 0.994 0.944 0.961 0.978 0.000 0.076
A= wEE 0.90°1%%  0.90°1%%  0.90°1%F  0.90°1%%  0.05°]8h  0.08¢]%
Panel B : 72444 Ry 2w {4 A5 23}

AR Az xR Critical Ratio EE3} A
MA — A4AT, 0.362*** 0.145 2.503 0.184
MA-  —  DIVS -0.042 0.115 -0.368 -0.028
4AT.  —  EARN, 0.015*** 0.003 4.562 0.307
DIVS, —  EARN, -0.007* 0.004 -1.708 -0.113
MA-  —  EARN, 0.027*** 0.006 4.237 0.285
Panel C : 23] 2 zhavte] fo4 #45Y

% 5% A3 a7 AR E
MA- AAT: DIVS MA~ AAT, DIVS, MA- AATe  DIVS

AAT, 0.184** - - 0.184** - - - - -
DIVS -0.028 - - -0.028 - - -
FARN, 0.345*** 0.307** -0.113* 0.285*** 0.307** -0.113* 0.060"* - -
Uz} o] i3 AHe (F 48 #Fud A,
S v 0/ 5%, 1% & 01]*1 o3 e,
YNAE e 4 ARY TF) ASE dviay, A4 FA4e FEAEYT (hootstrapping) 71'HE 2003 Fa) Aol

p#E 71T AP S
V. FIEN 1997: Banker et al., 2010)

B AT AT AT EAE 9IS DA
2 03 ool A58 drht BEHOE 5

A=A S 2451 "Hoh(Berger and Humphrey,
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(F 8) AA|SHZHo| oo ZME 28 HUX S0 ZYAn)?
Panel A : 23 7297 583} ZgAazte 3AEN A3
23 (1) 23 (2) 23 (3)
FEWS = EARN FTE&WUT = REV FEWUT = EXP
Ay AF t-% AT t-% AT t-%
Intercept 0.011 1.02 0.021 1.73 0.012™" 2.59
MA PDT;; 0.009" 2.04 -0.003 -0.57 -0.011%** -4.40
AAT 0.016™** 5.04 0.024*** 6.01 0.007"* 3.65
DIVS -0.006 -0.38 -0.013 -0.66 -0.005 -0.73
AT 0.000 -0.18 -0.001 -1.03 -0.001*** -2.94
NPLR 0.015 0.33 0.074 1.15 0.046" 1.90
LOANR -0.001 -0.22 0.006 1.17 0.006™* 2.30
PART 0.003 0.33 0.003 0.32 0.000 0.05
EQUITYR 0.056 0.90 0.144™** 3.04 0.088"** 3.92
AGDP 0.050™" 2.34 0.090*** 5.18 0.046™" 2.47
Year Dummy x3 23 23
Adjusted R° 0.176 0.303 0.486
n 179 179 179
Panel B : 23 797 583 49421t 72044 29 24 Fg
Z &9 P& Hay
MA PDT-;  AAT, DIVS  MA PDT.; AAT: DIVS MA PDT; AAT: DIVS,
AAT, 0.180** - - 0.180**
DIVS, -0.155% - - -0.155% - - - - -
EARN, 0.214** 0.333*** -0.102 0.139**  0.333*** -0.102* 0.076** -
v *, e A 10%, 5%, 1% Tl s vehd.
) MAPDT = A1 520 <18 42 28 B 0|83t 39D YA S 24A, UlA Agel tg A9
(E HE Fag A,
Vg gz ﬁ—z,—_?_x} S 2~H7( clustenng) = B T @
VAR £XE 7 ARY B33 ASE nls, EAH & "é & FE2E#H (bootstrapping) 7S 2003] a5t Lol
-HE 71FC R NS
A79 A A LS AASE Aaolth. & F % Z9A(MAPDD S L4 Gsjolol (BARN)
B} 2 37k BRI E el FE 494 0ol AL % R4S B39 S §9)
EH8s ARgoRA S99 4TS SARE A @ FH)d WAV sl Ao ush} M 28
© 2 UEptt A2t &, F FA3 v R o8] et
w3 74 20 B4 AT E A9 AGA A AGA 58 S8R (MAPDDS 39 G
234 HABAT M52 M1z 20161 28
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Zte A 5 =
oztst degntor = o] AE @A wislskA] ol 8Tk o Al 7 AEA T tigtAel =
xgthes A o] EAf gt HAES o] &3 A9 T8I B8 o] WA

2 A% A9 (F Dol ArE] gl
5.2 23 AYX S29| thordol ZHX| w4 A3, 34 347 A3 A9 599
HEA 2 A W (28 (1) MA ALTER =
Demerjian et al.(2012)< ¥ Ea& A9# 5 MA SPERF), &3 739 At9] s8] 2555 HY
I FAZ oY %E—Er—‘;:—" DEAZS £3] 2&3 49 A3y} 2L Aoz Jepgon E AFe /S
A T SAAEN o vk A T & AAAE. 28y AR w2 8 3 (2
Aol tetAQl SHAE ol &3 vt Slok. wiekd  (2): MA ALTER = MA MEDIA)E AF3kel
Al A T SHAR dFAR HA 43, FHH)Y d= 7Y TAA °4 e AR &
A A8 =2 NE, A 2&5dF Tl A, AR 25AT ( % (3): MA ALTER
AHEET 2 AFe ofeld biekE Sl At Y = MA TENURE)® 7%= AR frefide] ¥
ZSHAE ol &3 28 A9 YA AL el =HA Bk A MED[A% A7 w49 A
F(+)9 FAZL KA =A F7HEA g ol SHAE AR S W BB T A o
HA Qe BA 39t AR Hage d A9 A R ol fE AR FHAY wo|2E #HE F
e EoR He A5 ouisiy A 39zt ok &, Sl TS AE waut BEE
FholdE(=(ZolAF, + &FF4EFY, - o oA PFT Bl e AL E 287
W) )/ T )Y BEEGE A9 T8 SHA olge AFE AN =EHe A5t ] WE
(MA SPERF)Z AH&dth, A9Ae] A& =& o 89 W7t 23 Z29a 588 Ad=E 223
s AN 7199 A7t ‘d%ﬂ—‘:— HEE A Edge Holh W wd ey AddE
omjstn, ol & S5l a4 dxd 2ol 2YAgE £ F4(good news) 9 & L A
e golE S N19ER Y ]‘ﬂ 72 A4S F (bad news)7k BF 74 8 SR S £
gal AAd 71Ake] £8 FAYeR £ARY of Aol 7] Wl MA MEDIA WsE BeA
T gl 208 A MA MEDIA WSS 74 39 tdd SHAZ ALSRE of AGA7 7H
G sEY] AR ol &}, AR Ay o Fo WAV vdEh A &2 AR dAdHn
AP e SE5dee dd A9t g 719 @9, 28 2EAT(MA TENURE) S 7+
o] BEAE 243 AFE dulein, ol F4  HlaA AIA 1fY EHRE Z Fopdta & F
a7 Y3l Az’ 2374 ogs £ A A doy, ZEAFe] uet ARt AAEE A
2ol s Ao 2PFFoz FFI 71Zko]  (horizon problems) 7t BERIThs AYAT(Dechow
) dEE0] A3 7|AME A, &3 T B0 gl ARIYoE ETela AL (2Pl 5)' T 2o 7IAtel] 220 glojA] 7
309 S 2 Sl B 2 o
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=23 (1) =4 (2) =% (3)

MA ALTER MA_ALTER MA ALTER

= MA_SPERF = MA_MEDIA = MA TENURE
Ll Ak t-%k Ak t-%k ATk t-%k
Intercept -0.001 -0.12 0.014 1.44 0.014 1.38
MA ALTER;; 0.779*** 10.84 0.000 0.79 0.000 -0.18
AAT 0.009™** 3.43 0.019™** 6.00 0.018"** 5.94
DIVS 0.010 1.62 -0.007 -0.45 -0.008 -0.53
AT 0.000** -2.23 0.000 -0.49 0.000 -0.25
NPLR 0.222™" 2.86 0.010 0.23 0.009 0.20
LOANR -0.002 -0.42 -0.002 -0.43 -0.002 -0.35
PART -0.007*** -3.20 0.003 0.32 0.002 0.25
EQUITYR 0.052*** 3.07 0.044 0.72 0.046 0.81
AGDP 0.071™* 4.69 0.048™* 2.47 0.047" 2.22
Year Dummy ¥ ¥t ¥
Adjusted R° 0.731 0.157 0.153
n 133 179 179

Do s wo A 10%, 5%, 1% TN oS Ve,

Y MA SPERF = 317] 343t 990148 (= (olAFY, + #5859, - ##d)) / 2.9 Bdek: MA MEDIA = 9=
A oy fra FAe) e H 2 o) F wENE 238 A% gk MA TENURE = 2379 2&A50) 228 A%
U] s g A (E 4)F Fug Al

Vg egy2 FFE0A 9269 (clustering) & B3

=<I>l=
g'ﬁ-'

SRR

and Sloan, 1991; Core and Guay, 1999)% 1] At FREEAE AT B A5,
Fol & u 2EAT AAVL BT dFE 7 o] w2 239 At 23 tdst 3 o
A 5 7] Wl A9 YA A8 0 4 oAs dgE B e AHE @A E
of gt A7 VeptA] F& Ao Bt AR B3 AEdoh FAWAE 20009 55
20129744 A sed3 A2 dS 239 179 &

P-Arolt}
== ASEN 2nE a8t tad 2ok AA,
Demerjian et al.(2012)¢] ¥HES Felvet &
aeiol BHAl s S & BEA ol
2 d7e 28 AR 54 F A9A 5ol deld 5 238 ATl frefet F(+)9 o
2o AT vAE dFE NG FAA FE A e 2R YERT. o 2399 A9
o 23 AP ol =& A% 239 AY T wg 239 AWt 2 F USS

236 AT xu5A F1= 20164 2%
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The Effect of Bank-Managers’ Ability on
Bank Performance

Gun Lee* - Wooseok Choi**

Abstract

We examine whether more able bank-managers achieve better performance, and if so, whether
their superior performance is attributable to the bank expansion and revenue-diversification
strategies. To examine those research questions, we modify a measure of managerial ability
introduced by Demerjian et al.(2012) to fit in the banking industry.

Our results are as follow. First, OLS results show that banks with more able managers are
associated with better performance. The Korean government has made an effort to create a
competitive environment in banking industry(i.e., the bank reform) since the 1998 asian
financial crisis. Our results imply that managers of each bank have an important role in the
management of the bank, such as common industry, and that the environment where bank-
managers can exert their competence was created after the crisis.

Second, the results of structural equation model show that the bank expansion and revenue-
diversification strategies of superior managers have positive effects on the bank performance.
Specifically, the results indicate that the positive relation between bank-managers ability and
bank performance is mediated by the expansion and diversification strategies. Considering that
bank-managers plan and implement management strategies, those results imply that more able
managers can formulate more profitable expansion and diversification strategies.

Our study contributes to the banking industry practice, such as an appointment of bank
managers. Despite of the Korean government's effort to grant a management autonomy after

the 1998 asian financial crisis, the press and media still have a doubt on the appointment

* Korea University Business School, First Author
** Korea University Business School, Corresponding Author
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process of bank managers. Our results that bank performance varies with the bank-managers’
ability imply that the election process of bank-managers should be transparent, and that well-

qualified candidates based on objective criteria should be appointed to bank-managers.

Key words: bank manager, managerial ability, bank performance
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