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Aot AlH & 1030 78.1 0.37 11.10 7.67
ROE 1030 8983.74 -1056.76 17.14 293.01
frEn& 1030 18349.87 7.05 143.07 626.93
of djv] & 1030 27852 20.42 93.33 18.28
TR 1030 6.53 4.36 5.34 0.44
o 5o 927 4.48 1.19 2.59 0.29
A& 1030 2.89 0.13 0.81 0.31
GDP 1030 5.74 2.96 443 1.01
Al 1030 5.27 3.44 417 0.54
FATFE 1030 25.26 -13.26 11.26 12.15
74 1030 17.31 -5.07 461 8.02
F9AA 1030 1 0 0.12 0.32

F) FRE FANAT D)9 logik, FUAAL Ariwsolw] Jepae] Wl %ol

A
=5
\]
vV
s
M
1%
2
Hd
i
it
e
5>

o] 7]%A B0, < 3| AR oA LAY

=]
w
\V
rlo
i)
mE o{N
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HHT 2 ABAGTE 3 Aol A4 A B4 23 = SHHS b 394

S DA WEY] 22 A EAEHA] &= Ao 2 e
oAk A H oz AFHL2Y AFARY AFHo] FHEAGE uEE AZE S gl F, )
g AFHLEgo] ojn] WA FAS AoHl JARF TOR FV|E VX Fetls o] =y
$e 4 rkE Aotk kAT o] W3 (2006)7 Ao 2 2002 dHEFZ1RE 2007 sH7bA ] A
=d gl E AMEsle] BAE £ Ayt £ AT Aypel A tEA grol BA7|zke] Ao &
FaE vH Ao FEHAE e

32) A AFLgo|u ALY 3)9 FHolX % 670E B2 AFARI}F FAEIL Qlo] wrIAE A}
£o] gL SRt Az

33) ola} s EA Alwir}t W4=¢] VIF(Variance Inflation Factor) X8 F-8lA Axt s414¢ 42
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44 0036 0026 -0015 0124 0040 0063 -0.120 -0013 0005 -0110 0168 -01%5 |
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F) () ¢k p-value©]th
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X FH Sy “—“.H(ZV]XP?:H] ol et 2ln] &),
Z :71e}F 2YEAAWUF HE(ROE, Fanlg, Addvg, 75, o+
Z4H] &) 39
B AANZAETF MY (GDP, A, FAdE, FH7HA57H),
B, I, A: A5 HEL
TR WA T BA AHEHE side] F 10370 23] 5107 v DA A
= 79 d(balanced panel) 24 = A=&3 thiREo] T TIHE=

|
A4S adsle] 14 &9 ¥ (fixed-effects model) S AFE3+41THSD
SYHTE FUEHE A2 EAANTE A3 QAAS T AANAAE

= gy 249849 SA1A (simultaneity) 22 9 9] 2377 (reverse causahty)a 7t
PN
T

do =M v (endogeneity) ] EAE o1& = ATk whebx] FA el oA WA
of & 7haH AAFel npgA g, & ATl = A2 %*étﬂTi 1212 A
719] Mg ol g em WA e 4Esl AAskva ddEn o] o
&2 AAZ Hausman(1978) 84 o] WALHAAEE Alds) & 754 A= AT wEHA
olate] A= TH LA HOLS)l ol 4 skt

2t H), HON KT BAR GG, ol A4 ,

34) v & dIFFdE FV()HRFEE o] &3

35) ol Fio] B 79 dXFE AS 1AHIARYS dde Greene(ZOOO)Oﬂ w2 Ao},

36) WAool AT A5 F49 A& (consistency)©] ’2}’&15101 6H FAANREE A4S FES T
Fri=

37) 23 [3lelA dxdne giF-Ee] Al7lel folatA vElsen Arriu|et AAAANSFE 2o x£3
A 28 A 2 [2], 3] ALY Zolz} 9lo] RudkA] skl Aede 4 WuE our)
ol A "okl HauskA skt
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d B A4S UAE SHAME A7|AFEH] & e TR Er} A o]slo]AlH] Lol o
<E 4> 7|2 =24 2o
AzAbe] )7 AAFEo] EAFEAS AEe] A8 Fo FABAAE A7) AR $(BIS7F) T 3
Aot | &S FHOR 4% AAATI £5M50 o FZ/} olw BAZ Hol=AS BAFG]
ot e 22 109%, 5%, 1%1A ek st () 9 p-valueolth.
[1] [2] [3]
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B o
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A o AlH] S
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. 18740 ~19.669" 19678
748 &
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0216
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)L — —
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Z A Z2=0] = — —
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Zel 71 A — _
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F 2498 19.02" 14.85™




110 W %% B 5%

g =R ¥ A Aom yeyt AXNAANS 52 dRdurt 23E 2y
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[ez]
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N9 AFTFE EA ol % A

39) il &S FEANRS Hehlls WrEEA e duuee $A4 Jgde Jnava @
stk &3] FAMY YL ¥ NYFTS AAURE AW A3se AW TR PPol A
O Y& wolt FHAMNE /0T £ Utk o] AS A& AFFHEI SO FoIB
#AE BY Aolth, Tt e duiu &2 AFA FYBE oz ANF X Ao Az
s ol il o] g HEs Fne BAE ML+ e Aol
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A A,

10) ¥ A7 AN AGBALEL dE WS dAsE AL AQAA BT BEA AR &S
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Aoz pEuof gAw
2 Ag3t A3, 47)

7] vl
2 xgehs SR, 78 A9 BE 2PeE nFEd] F ) Adom e B

o g Aol &gt Algtgo] AGERZ ofBA 2fol7}
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o -38.565" ~70.622" ~50.394"* -65.993"
. (0.000) (0.000) (0.000) (0.000)
qz23 -3.384 2445 4166 4217
o (0.360) (0.606) (0.172) (0.274)
g 98,046 98197 ~11.805™ ~12.970™
o (0.000) (0.000) (0.001) (0.000)
A/ =) Yes/No Yes/Yes Yes/No Yes/Yes
BE(IE) 432(48) 432(48) 495(55) 495(55)
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Atk AGFA ] Aoz AlAEo] AE $ e 7|uko] npE AT FA] A
& 5 8do] At A AlHNA, Algte] At A&l B & 2EaEA|
gk o] Fo] A 4= k. wpEbA B Aoy o 22 F3 sloll 48 133}
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7] 3t FAEA ALY
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20059 1¥~69  AFEH2005. 3. 17 5 A=)

TE~129  FFE(2005. 7. 22 5 F4h), oFR(2005. 8. 26 5 W), #2005, 9. 30 5 A1)
200611 19 ~69  Z212(2006. 1. 20 ; §4h), QJAW2=E(2006.5.26; -4
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2007 19 ~69  $2(2007. 3. 16 5 A7), th(2007. 5. 25 5 )
21(2007. 7. 20 ; A), A4H(2007. 11. 30 ; A=
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olS Lotr7] 3l olstol M= okl 4 (2)9F o] V| AT AEH] E&x P

47) 11 oM E FAA AR R, A UE T =UEILR AT Ao] g2 ol WA= T
iﬂi"ﬁgﬂh A2 A5 ol 3t Ageold k), AJTR(HFF Sl et &gl &
g wxse)

48) AFE Fett A &8 4L S83Ae A 9 o) €8 Aol fivke A g S
IS F73 F At ol dFo HFE A Lul(gambling for resurrection)ol] s|Fsts Ao
A, Azeae] ALow F23aLe] FeEA S-3hAd(limited Lability) S *]7] wjio] o]# FHAfo]
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<E 8 AYUMX|ol ys 2N A
F9 AGENARES A7) AR S(BISTIE), 140leto] AN &2 FAH oz AAAA A} o] FZ7}ed] ol
FFS MAEAZ AZAAL o2 8 F wleT JA9A WE 7k BEede 247 FH4
etk A AE HuliaEEA JAGAT BAG A7kel] ARAde) AFLoli= 1, Lhr R o] =
Doladth. 7HY, <E 7> ww 200349 Autrle] AoAZ o] JAAAS G|, o] He-
1%%@3 o] %a Aol BE AZ Lol v 20084 gkrle] 19] 3he Rojatdny | 7, e
0%, 1% M Frelde s, () 42 p-valueolth
[12] [13] [14]
11807 1.039° 1.037°
HylL
AL & (0.000) (0.000) (0.000)
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T A o] §led Al 1]-&
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-0.003" -0.003" -0.003"
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sxug 0.001 0.001 0.001
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0.240" 0.220" 0.229"
H (e}
A& (0.000) (0.000) (0.000)
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- (0.000) (0.000) (0.000)
P ~1.019 2278 2713
e (0.672) (0.446) (0.367)
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Zn &
(0.000) (0.000) (0.000)
N 4694 5628 5.846
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A7) A2 1] & X
F1A 2 & x B 2 A (0.653) (0.651) (0.630)
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Ao Aln] 8 b
A elet A AlH &x G 244 (0.002) (0.001) (0.001)
0.240
GDP (0.671)
36417
R} L — -
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Z AN 2=0] = _ _
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Z el 7L A — —
A (0.006)
At/ AEH Yes/No Yes/No Yes/Yes
EE(OE) 927(103) 927(103) 927(103)
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A, T o)t Alx g 8 A] 9] e A8 (interaction terms)s F7hete] EAS
A&t o71M GAA-A W griezA A7 AT 7|3k o

A7E Y AE2YPo] & o AZegoE 12, VAo 0 o3ty
tho0 27 At T ARE &G GAZA Fol AuTIrEd Fod (e BAE
AT S oA A7} WS AL o2t AE2ed 7F 27| FEH] L9 o]
of 8% WtetAl whe-rhal sjAd 4= Qi 2 WA o R Tugoelstedlx g P A,
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go] A7 fold £)2 notE AT ANS Y £/ 9E Aol
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Y=oy +By Xy 1+ By (X< Fy) + 1) Zy i+ Ay Bt vy, (2)
(F 243744 gupds, U 713 4 (D3 5

<GE 8> olElgh £ Al g Fe] B¢ rXVlX}iHl% A=
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& wolol 196 S 21 A0 bt of A5 FUAAT AT A

o 2 AAsH]
2ol ojr}s
5. dlgAat&el ek A5 e] vk
Azeqel A Wl BN TAEe] NS FAVhE o) At
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THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 26, Number 1, March 2009

Market Discipline by Depositors
the Case of Mutual Savings
Banks in Korea

Junghee Park®

abstract

This paper examines the disciplinary effect of deposits using the semiannual accounting data
of mutual savings banks(henceforth ‘MSBs’) in Korea for the period of 2003 through 2007.

I find overall strong evidence in favor of the existence of market discipline in the industry. MSBs
with higher BIS ratio and lower NPL ratio turn out to have higher increase rate of deposits than
MSBs with lower such ratios. The coefficient of NPL ratio becomes greater with time, suggesting
that the effect is cumulative. It turns out that depositors respond more sensitively to NPL ratio
than BIS ratio in a period of MSB failure. On the other hand, MSBs turn out to act very positively
responding to the depositors’ discipline. They increase BIS ratio or decrease NPL ratio following
the previous decrease in deposits.

Government authorities need to make more efforts to develop a suitable incentive system (e.g.
penalties on a false disclosure) to improve the efficiency of disclosure by MSBs. Moreover, they
need to acknowledge the importance of NPL ratio as a market disciplinary tool which has been

becoming more important, especially in times of MSB failure.

Keywords : Market Discipling, BIS ratio, NPL ratio, Mutual Savings Bank, Information Asymmetry

% Assistant professor, School of Economics and Finance, Yeungnam University
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