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Lienb

® YBENMNYNTb PAMKN OLIEHKN
pucKa nraTexecrnocobHoCTH
OT ODYHKLMM NpUObLINWK;



Cucrtema Tpex ypaBHEHUMN:

® [lepBoe ypaBHEHWE: dyHKums npubbInK
BKITHOHAET B ceDs1 ANCNEPCUIO Kak OpMaribHYHo
OLIEHKY PUCKa, a TaKKe CTaHOapTHYO
MHOPMaLNIO O 3aKyNOYHbIX LieHax (input
prices) u ueH Ha npoaykuuto (output prices) B
TeYyeHne psana Nepnoaos:

Vit = b1xi + E _oD2zisj + 030y
2O = Ly ooy oY (1)
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®

y - npubbinib pupmbl i 8 MOMeHM t

X — cmaHOapmHbIU Habop 8x0008 U
8bIX0008 QOYHKUUU rpubsinu

® Z - Habop 3HOO2€EeHHbIX NepeMeHHbIX 8
ypasHeHuuU rpubsinu

® O - cmaHOapmHoe OMKI/IOHEHUE
npubakinu

V - owubkKa

®



Cucrtema Tpex ypaBHEHUMN:

® BTOpoOe ypaBHEHWE: aucnepcus npubsinm
- (PyHKUMSE Habopa NePEMEHHBbIX, OTPaXKaroLLMX

MEXBPEMEHHbIE CTpaTernyeckne peLleHus

MeHe>KepoB.



t f(zj Oth ja)/)

® Y - Habop oueHuUBaeMbIX
rnapamempos

@ f(z, y ) - pyHKyuOHarbHasi
gopma, ouppepeHuyupyemas 8 Z



Cucrtema Tpex ypaBHEHUMN:

® [peTbe ypaBHEHUE: dyHkums Habopa

NnepemMeHHbIX, OTPpaXakLWnX SHAOINeHHbIE
CTparterm4yeckume yrpaBrieH4eCKUe peLleHuns.
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Zit = f (ijowl,t—ja ijo}’z,r—ja 2:j:OO—I',I—j)

(3)

@ W - Habop obbsCHSWUX NepeMeHHbIX Z,
KOmMopble Mo2ym 8Krirodams 8 cebs x;



Anpobauus

Icnonb3oBanucb gaHHbIE
baHkoBckoro cektopa CLLUA 3a
nepuopg c 1 keaptana 1986 roaa
no 2 keaptan 2010 ropa.



Table 2. Main estimation results for the system of equations (1)}—(3)

Specification (1) Specification (2) Specification (3) Specification (4)
Log-linear Log-linear Translog Translog
Eqn (2): o” equation
Capital 0.171*** 0.102%** 0.084%** 0.082%+#
4.77) (3.27) (3.15) (3.11)
Liquidity 0.084**= 0.070*** 0.063%** 0.016%**
(5.31) 4.12) (3.80) (14.61)
Loan ratio 0.144%*= 0.120***
(16.53) (11.55)
Loan structure 0.790*** 0.602%**
(46.77) (15.11)
Eqn (3): Capital equation
Profits (y) 0.005%** 0.005*** 0.004*** 0.004**=
(25.38) (24.42) (15.15) (13.28)
Risk (¢?) 0.004%*= 0.003*** 0.002%** 0.002%*=
(8.71) (5.34) (3.29) (3.41)
Size;—4 —0.011*** —0.011*** —0.000%** —0.009***
(—12.41) (—11.68) (—7.42) (=7.01)
Interest rate,; —0.082%** —0.085*** —0.067*** —0.062***
(—8.69) (—8.45) (—5.50) (—5.48)
Industrial production, 0.050%** 0.048*** 0.033*** 0.032%*=
(13.46) (12.05) (7.81) (7.52)
Eqn (3): Liquidity equation
Profits (y) 0.003**= 0.003*** 0.003*** 0.003**=
(46.92) (45.60) (39.10) (40.92)
Risk (¢%) —0.002%** —0.002*** —0.002*** —0.002%**
(—4.40) (—4.33) (—4.01) (—3.93)
Size; 4 —0.001*** —0.001*** —0.001*** —0.001***
(=7.25) (=7.10) (—6.11) (—5.15)
Interest rate,; 0.001**=* 0.00]1*** 0.00]*** 0.001**=*
(3.81) (3.48) (3.22) (3.31)
Industrial production, _; 0.001**= 0.001*** 0.00]1*** 0.001**=
4.10 (4.14) (3.19) (3.36)
Eqn (3): Loan ratio equation
Profits (y) —0.000 0.000
(—0.10) (0.43)
Risk (o'2) 0.010*** 0.008***

(57.76)

(30.24)
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(—0.10) (0.43)

Risk (o2) 0.010%** 0.008***
(57.76) (30.24)

Size;_4 0.022%** 0.012%**
(65.63) (10.33)

Interest rate, 0.00]1**+* 0.001***
(6.98) (3.83)

Industrial production;_; 0.003*** 0.002%**
(7.98) (4.07)

Eqn (3): Loan structure equation

Profits (y) 0.002*** 0.002%**
(4.85) (3.22)

Risk (02) 0.01]1*** 0.009***
(9.40) (7.62)

Size;_4 0.034%** 0.017***
(23.71) (9.25)

Interest rate;_; —0.001*** —0.001***
(—13.59) (—10.48)

Industrial production,_; 0.003*** 0.002%**
(14.99) (7.32)

Notes: The table reports estimation results (coefficients and t-statistics) for equations (2) and (3) obtained from the joint estimation
of equations (1)—(3), using FIML. We have 814,253 bank-quarter observations, covering the period 1986q1-2010q2. The variables are
defined in Table 1. *, ** and *** denote statistical significance at the 10%, 5% and 1% level. respectively.




Table 4. Probability of risk measures explaining bank default

(1) 2) 3) @) )
Risk 1 Risk2 Risk3  Risk4  Risk5

(6) (7) (8) ©) (10) (11)
Risk 6 Risk noz  Z-index Prov. Pr. loans CDS

(a) Predictions at the time of the default

Risk 0.666 0.785 0.856 0.861 0.842
(95.04) (95.01) (88.97) (89.87)  (88.50)

(b) Predictions one year before the default

Risk 0.628 0.732 0.828 0.840 0.810
(87.03)  (88.48)  (87.55) (86.38)  (81.59)

0.819 0.632 0358  0.565 0.837 0.881
(87.20)  (50.32)  (32.48) (3148)  (87.10)  (110.22)

0.790 0.529 0207 0322 0.487 0.693
(79.20)  (39.16)  (10.20)  (28.35)  (52.15) (73.81)

Notes: The table presents marginal effects and t-statistics (in parentheses) from the probit regressions between bank default and the six
indices of bank risk from the specifications of Tables 2 and 3 (named Risk 1 to Risk 6), the index of bank risk with no strategic choice
variables z, the accounting ratios presented in Figure 5, and the CDS rate. For the latter only a limited number of banks for the period
after 2001q1 are used due to data availability. Part (a) reports the results for the risk variables at the time of the bank default and part

(b) when the risk variables are lagged one year. All marginal effects are statistically significant at the 1% level.




BbiBOAbI

® Mopgenb cuntaet nHgopmaLuunto o Bblibope
Lilernen Kak B HacTosLlleM, Tak U B npeabiayLy
nepuogax; Mogenb TeCHO cBA3aHa C
yrpaBneH4YeCcKMMUn nepcnekTnesamMmm pucka, B
pes3ynkraTe Yero MeXxBpeMeHHbIN
cTpaTern4eckmum BbiIbop MeEHeOXepPoB aKTUBH
BNUAeT Ha pe3ynbraTtbl. MeToa BO3MOXXHO
NPUMEHATL K N1t0bon pmpme, nokasartenu
KOTOPOW OOCTYIHbI.




Bo3aMOXXHOCTb UCNOMNMb30BaHUSA
B KypCOBOM paboTe

® [MpuMeHuTb Moaenb Ana Apyrux
CTPpaH;

® [Npown3BecTun pacyeTbl 3a nocregHme 5
ner.



CNACUBO 3A
BHAMAHUE!



