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1994 1.93% 5.07% 5.18% 5.03% 0.94%
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3 ( )
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between 1.239148 | 8.20435| 14.2365 | n=130
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0.81% 0.85% 3.03% 2.75% 4.07% 4.98% 6.59%
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Ratio Deposit Health Returnl,2
( Ratio) ( Deposit) ( Health) ( Returnl,2)
Ratio
1
( Ratio)
Deposit 0.473
( Deposit) 0.013) .
Health 0.205 0.126
( Health) -0.112) -0.007 .
Returnl -0.182 -0.131 -0.677
( Returnl) (-0.013) (-0.207) (-0.073) .
Return2 0.115 0.07 -0.529
( Return2) -0.095 (-0.107) (-0.095) .
() overall
6 F
1
F-Test P-Value
Ratio 710 60 | F(60, 645)=4.15 (0.000)
Deposit 710 60 | F(60, 645)=2.68 (0.000)
Health 710 60 | F(60, 645)=5.92 (0.000)
Returnl 710 60 | F(60, 645)=3.03 (0.000)
2
F-Test P-Value
Ratio 710 60 | F(60, 645)=6.33 (0.000)
Deposit 710 60 | F(60, 645)=2.72 (0.000)
Health 710 60 | F(60, 645)=6.17 (0.000)
Return2 710 60 | F(60, 645)=8.91 (0.000)
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7-1 ( :Liquidity, )
1 2
Ratio 0.809 ** (0.316) 0.820 ** (0.322)
Deposit 1.159 *** (0.134) 1.195 *** (0.141)
Health(-1) 0.050 * (0.030) 0.047 (0.030)
Returnl -0.158 (0.107)
Return2 -0.015 (0.054)
D1995 -0.115 *** (0.019) -0.110 *** (0.019)
D1996 -0.374 *** (0.046) -0.359 *** (0.045)
D1997 -0.360 *** (0.070) -0.325 *** (0.065)
D1998 -0.395 *** (0.079) -0.352 *** (0.073)
D1999 -0.483 *** (0.102) -0.410 *** (0.090)
D2000 -0.293 ** (0.132) -0.192 * (0.112)
Const. -4.709 ** (2.120) -4.793 ** (2.169)
N. of Obs. 850 850
N. of Groups. 130 130
R_squared(Overall) 0.905 0.902
F-Test(1) F(10,710)= 22.41 F(10, 710)= 29.68
(P-Value) (0.000) (0.000)
F-Test(2) F(6,710)= 22.76 F(6,710)= 26.61
(P-Value) (0.000) (0.000)
Hausman Test chi2 (10)= 26.71 chi2 (10)= 46.95
(P-Value) (0.003) (0.000)
( )F-Test(1) F-Test(2)
D1995 D2000 1995 2000
1994 White (Panel Robust
Estimator) (*,*,**%) 10 5 1%
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7-2 ( :Liquidity, Panel-GMM)
1 2

Ratio 1.348 *** (0.330) 1.205 *** (0.335)
Deposit 1.426 *** (0.157) 1.433 *** (0.159)
Health(-1) 0.132 *** (0.022) 0.133 *** (0.021)
Returnl -0.137 (0.107)
Return2 -0.085 *** (0.015)
D1995 -0.131 *** (0.013) -0.125 *** (0.013)
D1996 -0.455 *** (0.044) -0.430 *** (0.043)
D1997 -0.559 *** (0.069) -0.528 *** (0.064)
D1998 -0.605 *** (0.077) -0.560 *** (0.070)
D1999 -0.739 *** (0.099) -0.692 *** (0.083)
D2000 -0.599 *** (0.128) -0.527 *** (0.103)
Const.
N. of Obs. 710 710
N. of Groups. 123 123
Wald-Test(1) chi2 (10)=413.11 chi2 (10)= 424.70
(P-Value) (0.000) (0.000)
Wald-Test(2) chi2 (6)= 283.63 chi2 (6)= 305.62
(P-Value) (0.000) (0.000)
Hansen's J Test chi2 (56)= 73.36 chi2 (56)= 74.67
(P-Value) (0.060) (0.048)
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(11.11%)|  (-6.23%) (2.31%) (3.52%) (10.70%)
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