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/ 87.3 89.6 99.9 40.0 86.4 89.5 99.9 40.2

/ 12.7 10.4 60.0 0.1 13.6 10.5 59.8 0.1 

6.6 4.7 82.2 -19.6 7.1 5.2 135.3 -31.0

 4. GLS ,

[1] [2] [3] 
/

[4] [5] [6] 

2.016 1.695 0.938 0.011 -0.129 -0.107 

[0.369]*** [0.391]*** [1.838] [0.047] [0.065]** [0.065] 

-0.329 -0.063 -2.619 -0.039 -0.111 -0.108 
 *

[0.582] [0.614] [2.906] [0.072] [0.072] [0.115] 

0.316 0.377 -0.242 -0.005 0.002 -0.008 

[0.032]*** [0.032]*** [0.185] [0.007] [0.185] [0.007] 

0.008 0.011 0.068 0.0080 -0.007 -0.006 
. *

[0.040] [0.040] [0.239] [0.009] [0.007] [0.239] 

0.837 -0.043 -1.052 -0.036 -0.048 -0.068 
 (t-1) 

[0.127]*** [0.129] [0.686] [0.016]** [0.022]** [0.025]*** 

0.046 -0.010 1.796 0.005 -0.002 -0.010 
. * (t-1) 

[0.188] [0.190] [1.022]* [0.039] [0.032] [0.039] 

1.109 2.178 -1.351 -0.065 0.050 0.026 
 (t-1) 

[0.212]*** [0.215]*** [1.058] [0.215]** [0.035] [0.040] 

0.704 1.337 0.386 0.039 -0.017 -0.015 
. * (t-1) 

[0.376]* [0.378]*** [1.950] [0.047] [0.063] [1.950] 

-0.088 -0.028 0.048 -0.001 -0.002 -0.004 

[0.043]** [0.047] [0.204] [0.008] [0.047] [0.008] 

0.007 -0.046 0.227 -0.017 0.029 0.014 
* [0.082] [0.088] [0.394] [0.010]* [0.014]** [0.015] 
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. 4 

-0.042 -0.055 0.0 0.106 0.233 0.388 

[0.006]*** [0.007]*** [0.029] [0.028]*** [0.039]*** [0.045]*** 

0.056 0.399 -0.013 00.0 0.026 0.107 
* [0.034]* [0.102]*** [0.065] [0.039]* [0.039] [0.061]* 

2317 2350 2324 2194 2235 2197

591 599 593 582 595 584

R2 0.17 0.22 0.040 0.04 0.07 0.13 

Rho AR(1) 0.18 0.06 0.55 0.42 0.09 0.31 

:  GLS  AR(1). 
 Bankscope ,  1989 

2001 . .  1%, 5%  10% 
***, **, * .  6 , .

, . ,
( ),  ( , )
( , ). 

 ("FOREIGN"),  1  0 .

 5. GLS ,

[1] 
.

[2] 
.

[3] 
/

[4] [5] [6] 

1.906 1.364 -0.101 0.073 -0.099 -0.027 

[0.238]*** [0.268]*** [1.260] [0.268]*** [0.018]*** [0.031] 

0.389 1.202 -0.944 0.004 0.071 0.063 
 *

[0.351] [0.393]*** [1.887] [0.040] [0.028]** [0.028] 

0.281 0.315 0.126 0.001 -0.002 0.000 

[0.032]*** [0.035]*** [0.193] [0.005] [0.002] [0.035] 

0.127 0.209 0.303 0.009 -0.001 0.005 
. *

[0.044]*** [0.047]*** [0.264] [0.006] [0.003] [0.264] 

0.856 -0.224 -1.537 -0.025 -0.066 -0.066 
 (t-1) 

[0.107]*** [0.119]* [0.646]** [0.013]* [0.008]*** [0.015]*** 

0.309 0.595 0.602 10.0 0.011 0.016 
. * (t-1) 

[0.171]* [0.189]*** [1.005] [0.021] [0.013] [0.025] 

0.870 0.924 0.365 0.047 -0.013 0.033 
 (t-1) 

[0.138]*** [0.156]*** [0.156] [0.156]*** [0.806] [0.015]* 

0.045 0.544 -0.221 -0.032 0.046 -0.002 
. * (t-1) 

[0.216] [0.238]** [0.015] [0.029] [0.015]*** [0.029] 

-0.033 0.111 -0.091 0.1 0.023 0.011 

[0.089] [0.099] [0.473] [0.099] [0.006]*** [0.011] 

-0.352 -0.329 -0.064 -0.011 -0.026 -0.025 
*

[0.196]* [0.219] [1.039] [0.219] [0.014]* [0.025] 

-0.793 30.25 -1.245 -0.063 0.254 0.200 

[0.177]*** [0.195] [0.998] [0.019]*** [0.013]*** [0.023]*** 

0.569 -0.169 0.052 0.094 -0.158 -0.052 
* [0.260]** [0.288] [1.435] [0.029]*** [0.029]*** [0.034] 

2631 2623 2582 2308 2380 2314

627 628 613 571 593 573

R.2 0.26 0.17 0.01 0.04 0.40 0.15 

Rho AR(1) 0.15 0.02 0.45 0.450 -0.01 0.42 

:  GLS  AR(1). 
 Bankscope ,  1989  2001 .

.  1%, 5%  10%  ***, **, * .
 6 , . , -

. ,  ( ), 
 ( , )  ( , -

). 
 ("FOREIGN"),  1  0 .
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 6. GLS  (I),  

H0: . = .

-0.042 *** 0.013 [0.10] . 2317

(0.0064) (0.0332) 591

-0.088 ** -0.081 [0.93] R2 0.167 

(0.0431) (0.0697) Rho AR(1) 0.175 

 75 

-0.042 *** -0.019 [0.46] . 1759

(0.0060) (0.0304) 483

-0.094 * -0.057 [0.68] R2 0.179 

(0.0482) (0.0748) Rho AR(1) 0.207 

 75 

0.028 1.232 [0.29] . 401

(0.0336) (1.1285) 165

0.014 0.188 [0.38] R2 0.269 

(0.0895) (0.1743) Rho AR(1) 0.359 

 75 

-0.042 *** -0.003 [0.04] . 1718

(0.0053) (0.0184) 501

-0.028 -0.040 [0.88] R2 0.272 

(0.0392) (0.0663) Rho AR(1) 0.259 

 75 

0.984 0.778 [0.91] . 377

(1.2471) (1.2656) 171

-0.603 ** -0.206 [0.34] R2 0.102 

(0.3016) (0.2861) Rho AR(1) 0.195 

: .
. ’ , -

 (  1  5, 
. , ,  ( ,

). . -
. ,

 ( )  75 . , .
 GLS. .*  10%; **  5%; *** 

 1%. p-  0 .

 7. GLS  (I), 

H0: . = .

-0.793 *** -0.224 [0.03] . 2631

(0.1770) (0.2034) 627

-0.033 -0.384 ** [0.07] R2 0.2614 

(0.0893) (0.1760) Rho AR(1) 0.151788 

 75 

-0.647 *** -0.382 [0.42] . 2032 

(0.2000) (0.2724) 511

-0.022 -0.254 [0.22] R2 0.2515 

(0.0882) (0.1670) Rho AR(1) 0.162126 

 75 

-0.825 -0.059 [0.29] . 442

(0.5376) (0.5424) 181

0.031 -0.541 [0.58] R2 0.3708 

(0.3771) (0.9635) Rho AR(1) 0.206858 

 75 

-1.030 **** -0.518 *** [0.02] . 2105

(0.1560) (0.1778) 527
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. 7 

-0.040 -0.447 *** [0.01] R2 0.343 

(0.0730) (0.1435) Rho AR(1) 0.295 

 75 

-0.623 0.767 [0.45] . 358

(1.4300) (1.1636) 161

-0.225 -1.232 [0.47] R2 0.274

(0.5974) (1.2425) Rho AR(1) 0.242

: .
. ’ ,

 (  1  5, . ,
,  ( , -

). . .
,  ( )  75 . -

, .  GLS. 
.*  10%; **  5%; ***  1%. p-  0 

.

 8. GLS  (II),  

H0: . = .

-0.4138 *** 0.0482 [0.00] . 2299

(0.0751) (0.1345) 589

-0.080 * -0.081 [0.98] R2 0.16

(0.0438) (0.0707) Rho AR(1) 0.19

-0.035 -0.049 * [0.45]

(0.0248) (0.0263) 

 75 

-0.4398 *** 0.0914 [0.00] . 1744

(0.0750) (0.1314) 483

-0.094 * -0.056 [0.68] R2 0.17

(0.0488) (0.0762) Rho AR(1) 0.22

-0.048 * -0.057 ** [0.68]

(0.0263) (0.0272) 

 75 

-0.0729 0.0362 [0.78] . 398

(0.2306) (0.1450) 162

0.022 -0.039 [0.32] R2 0.27 

(0.0922) (0.0676) Rho AR(1) 0.39

-0.011 -0.004 [0.28]

(0.0663) (0.0250) 

 75 

-0.4186 *** 0.0966 [0.00] . 1707

(0.0727) (0.5544) 497

-0.029 0.217 [0.90] R2 0.26

(0.0404) (0.1743) Rho AR(1) 0.25 

0.005 0.060 [0.60]

(0.0221) (0.0671) 

 75 

-0.1468 0.0966 [0.90] . 373

(0.3556) (0.5544) 169

-0.425 0.217 [0.78] R2 0.13

(0.2939) (0.1743) Rho AR(1) 0.20

-0.012 0.060 [0.08]

(0.1363) (0.0671) 

: .
. ’ -
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,  ( - )
 (  1  5, . ,

,  ( , ). -
. . -

,  ( )  75 .
, .  GLS. 

.*  10%; **  5%; ***  1%. p-  0 
.

 9. GLS  (II), 

H0: .= .

-0.1188 * 0.2317 *** [0.00] . 2631

(0.0691) (0.0722) 627

-0.075 -0.461 *** [0.05] R2 0.26

(0.0922) (0.1759) Rho AR(1) 0.14 

0.039 ** -0.013 [0.00]

(0.0165) (0.0197) 

 75 

-0.2040 ** 0.2345 *** [0.00] . 2032 

(0.0802) (0.0905) 511

-0.032 -0.328 ** [0.12] R2 0.26

(0.0915) (0.1658) Rho AR(1) 0.15 

0.054 *** -0.018 [0.00]

(0.0171) (0.0202) 

 75 

0.3491 * 0.0683 [0.62] . 442

(0.1861) (0.0623) 181

-0.253 -0.515 *** [0.81] R2 0.38

(0.3863) (0.1440) Rho AR(1) 0.21 

-0.052 -0.028 * [0.59]

(0.0555) (0.0162) 

 75 

-0.3327 *** 0.2154 [0.00] . 2105

(0.0647) (0.1917) 527

-0.025 -0.496 [0.00] R2 0.34

(0.0770) (0.9463) Rho AR(1) 0.28 

0.040 *** -0.019 [0.00]

(0.0134) (0.0627) 

 75 

-0.0347 0.2154 [0.36] . 358

(0.3986) (0.1917) 161

-0.238 -0.496 [0.51] R2 0.29

(0.6127) (0.9463) Rho AR(1) 0.25

-0.061 -0.019 [0.18]

(0.0899) (0.0627) 

: .
. ’ -

,  ( - )
 (  1  5, ). ,

,  ( , ). -
. . -

,  ( )  75 .
, .  GLS. 

.*  10%; **  5%; ***  1%. p-  0 
.
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 10. ,

[1] [2] [3]
.

[4] [5] [6]

0.2270 0.2710 -0.3110 -0.0130 0.00 0.0010 

[0.039]*** [0.038]*** [0.190] [0.004]*** [0.005]** [0.007] 

0.0220 0.0570 0.0130 0.02200.0 -0.0100 -0.0130 
*

[0.053] [0.052] [0.154] [0.006] [0.006]* [0.009] 

0.6740 -0.0860 -1.6310 -0.0 -0.0770 -1.6310 
 (t-1) 

[0.155]*** [0.139] [0.778]** [0.019]* [0.036]** [0.029]*** 

0.4110 0.1140 1.5120 0.10 0.1050 0.1050 
* (t-1) 

[0.223]* [0.217] [0.836]* [0.036]** [0.042] [0.050]** 

1.2380 2.2150 -1.9040 -0.0030 0.0800 0.1170 
 (t-1) 

[0.325]*** [0.320]*** [1.677] [0.060]* [0.048]* [0.048]* 

0.8360 0.7930 2.3640 0.0410-0 -0.0410 -0.0240 
* (t-1) 

[0.527] [0.520] [1.791] [0.065] [0.065] [0.089] 

-0.0980 -0.1380 -0.2770 0.0580 0.0580 0.0580 

[0.038]*** [0.038]*** [0.209] [0.005]*** [0.011]*** [0.038]*** 

0.1340 0.0710 0.07100 -0.0040 -0.0290 -0.0270 
*

[0.070]* [0.081] [0.259] [0.011] [0.014]** [0.014]* 

0.0220 0.0260 1.1860 0.0710 0.1210 0.1930 

[0.014] [0.012]** [0.055]*** [0.002]*** [0.003]*** [0.002]*** 

3019 3055 3020 2898 2955 2906

R2 0.41 0.37 0.55 0.86 0.60 0.71 

: /
. . .

*  10%; **  5%; ***  1%.

 11. ,

[1] [2] [3]
.

[4] [5] [6]

0.1270 0.2060 0.0780 -0.0080 0 . 0 0  -0.0050 

[0.035]*** [0.035]*** [0.118] [0.035]*** [0.002] [0.035] 

0.1120 0.2010 0.4140 0 . 0 0  -0.0020 0.0050
*

[0.051]** [0.052]*** [0.303] [0.052] [0.303] [0.007]

0.7570 -0.0910 -1.7290 -0.0220 -0.0510 -1.7290 
 (t-1) 

[0.145]*** [0.092] [0.609]*** [0.011]* [0.010]*** [0.013]*** 

0.2920 0.4940 -0.6090 00.0 0.0230 0.0360 
* (t-1) 

[0.233] [0.208]** [1.856] [0.059] [0.059] [0.073]

0.8860 1.2560 0.3880 00.0 0.0140 0.0430 
 (t-1) 

[0.206]*** [0.211]*** [0.643] [0.031] [0.211] [0.031]

0.1720 0.2740 0.2290 00.0 0.0420 0.0420 
* (t-1) 

[0.402] [0.449] [0.831] [0.043] [0.831] [0.831]

-0.0920 -0.0440 0.0190 -0.0440 0.0230 0.0190

[0.019]*** [0.019]** [0.002] [0.019]** [0.002]*** [0.002]*** 

-0.0300 -0.1100 -0.3190 0 . 0 0  -0.0030 -0.3190 
*

[0.040] [0.039]*** [0.154]** [0.154] [0.039]* [0.006]

0.1250 0.1260 1.2440 0.06800 0.0680 0.1150

[0.008]*** [0.010]*** [0.040]*** [0.010]*** [0.010]*** [0.010]*** 

3343 3327 3271 2956 3050 2965 

R2 0.43 0.37 0.71 0.92 0.94 0.90

: /
. . . * 

 10%; **  5%; ***  1%.
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 12. , ,

[1] [2] [3] 
.

[4] [5] [6] 

0.2330 0.2790 -0.3100 -0.0130 0.0100 0.0000 

[0.040]*** [0.039]*** [0.187]* [0.004]*** [0.005]** [0.007] 

0.0190 0.0560 0.1010 0.000 -0.0090 -0.0130 
*

[0.054] [0.053] [0.152] [0.006] [0.006] [0.009] 

0.6790 -0.0790 -1.6320 -0.0550 -0.0780 -0.0840 
 (t-1) 

[0.154]*** [0.138] [0.781]** [0.019]*** [0.036]** [0.029]*** 

0.4030 0.0910 1.5070 0.1110 0.0410 0.1080 
* (t-1) 

[0.223]* [0.217] [0.839]* [0.036]*** [0.042] [0.050]** 

1.2350 2.2250 -1.9140 -0.0010 0.0750 0.1150 
 (t-1) 

[0.326]*** [0.322]*** [1.670] [0.035] [0.047] [0.059]* 

0.8360 0.7750 2.3690 0.0530 -0.0350 -0.0220 
* (t-1) 

[0.529] [0.523] [1.784] [0.066] [0.055] [0.089] 

0.0690 0.0620 -0.1570 0.0240 -0.0060 0.0180 
 (T-1) 

[0.066] [0.070] [0.110] [0.007]*** [0.006] [0.010]* 

0.0850 0.1840 0.1480 -0.0080 -0.0100 -0.0180 
* (T-1) 

[0.105] [0.108]* [0.0133] [0.014] [0.011] [0.018] 

-0.0730] -0.0730 -0.2820 0.0310 0.0150 0.0450 
 (T) 

[0.069 [0.076] [0.138]** [0.007]* [0.007]** [0.010]*** 

0.1120 0.0780 0.0990 -0.0220 -0.0050 -0.0270 
* (T) 

[0.134] [0.150] [0.141] [0.015] [0.014] [0.019] 

-0.1370 -0.2030 -0.3030 0.0290 0.0560 0.0720 
 (T+1) 

[0.040]*** [0.039]*** [0.281] [0.007]*** [0.016]*** [0.011]*** 

0.1690 0.0680 0.0570 0.0070 -0.0480 -0.0320 
* (T+1) 

[0.070]** [0.085] [0.371] [0.014] [0.019]** [0.021] 

0.0190 0.0220 1.1850 0.0710 0.1220 0.1940 

[0.014] [0.012]* [0.054]*** [0.002]** [0.003]*** [0.002]** 

3019 3055 3020 2898 2955 2906

R2 0.41 0.38 0.55 0.86 0.60 0.71 

: . *  10%; **  5%; ***  1%. 
/

. . .

 13. , ,

[1] [2] [3] 
. -

[4] [5] [6] 

0.1240 0.2030 0.0830 -0.0090 0.2030 -0.0050

[0.035]*** [0.035]*** [0.118] [0.035]*** [0.002] [0.035]

0.1030 0.1940 0.0040 0 . 0 0 -0.0040 0.0040
*

[0.050]** [0.052]*** [0.305] [0.052] [0.305] [0.007]

0.8030 -0.0650 -1.7330 -0.0200 -0.0500 -0.0770
 (t-1)

[0.146]*** [0.092] [0.612]*** [0.011]* [0.011]** [0.013]***

0.3410 0.5500 -0.5260 02100.0 0.0210 0.0330
* (t-1)

[0.231] [0.207]*** [1.838] [0.059] [0.059] [0.072]

0.8020 1.2090 0.3610 0.3610 0800.0 0.0390
 (t-1)

[0.204]*** [0.214]*** [0.648] [0.031] [0.012] [0.031]

0.1330 0.2240 0.2730 0.02300 0.0380 0.0380 
* (t-1)

[0.391] [0.446] [0.837] [0.044] [0.020] [0.446]

0.0380 0.0160 0.0470 0.00 0.0160 0.0040 
 (T-1)

[0.011]*** [0.014] [0.002] [0.001]** [0.002] [0.001]*
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. 13 

0.0170 -0.0160 -0.1570 0-0.0 0.0040 0.0040 
* (T-1)

[0.024] [0.029] [0.086]* [0.004] [0.002]* [0.004]

-0.0330 -0.0100 -0.0170 -0.010 0.0180 0.0150 
 (T)

[0.013]** [0.015] [0.034] [0.015] [0.002]*** [0.002]***

0.0450 -0.0170 -0.1730 0.0170 -0.1730 0.0000 
* (T)

[0.032] [0.032] [0.103]* [0.005] [0.032] [0.005]

-0.1360 -0.0640 -0.0310 00.0090 0.0090 0.0090 
 (T+1) 

[0.016]*** [0.019]*** [0.032] [0.019] [0.002]*** [0.002]***

-0.0540 -0.1270 -0.1100 -0.1270 -0.0060 -0.0060 
* (T+1)

[0.030]* [0.031]*** [0.002] [0.031] [0.002] [0.074]

0.1140 0.1180 1.2390 0.0700 0.0700 0.1160 

[0.008]*** [0.009]*** [0.040]*** [0.001]*** [0.001]*** [0.001]***

3343 3327 3271 2956 3050 2965 

R2 0.45 0.38 0.71 0.92 0.94 0.90 

: . *  10%; **  5%; ***  1%. 
/

. . .

 14. ,

[1] [2] [3] 
.

[4] [5] [6] 

-

0.006 -0.075 -0.267 0.025 0.000 0.026 
-K (T-1) 

[0.047] [0.045]* [0.127]** [0.006]*** [0.006] [0.009]*** 

-0.142 0.005 0.032 -0.024 -0.008 -0.033 
* -K (T-1) 

[0.082]* [0.079] [0.135] [0.010]** [0.010] [0.012]*** 

-0.101 -0.171 50.0450 0.045 0.045 0.081 
-K (T) 

[0.046]** [0.047]*** [0.282] [0.047]*** [0.012]*** [0.011]*** 

0.136 0.123 0.019 0.0 -0.057 -0.051 
* -K (T) 

[0.075]* [0.087] [0.326] [0.011] [0.015]*** [0.017]*** 

0.066 -0.005 -0.316 0.009 -0.008 0.013 
-K (T+1) 

[0.039]* [0.041] [0.275] [0.005]* [0.014] [0.009] 

0.123 0.042 -0.108 0.023 -0.014 -0.003 
* -K (T+1) 

[0.077] [0.087] [0.410] [0.012]* [0.016] [0.017] 

-

-0.029 0.157 0.141 0.002 -0.012 -0.006 
-  (T-1) 

[0.042] [0.051]*** [0.009] [0.011] [0.195] [0.195] 

0.034 0.006 0.254 -0.006 -0.005 -0.012 
* -  (T-1) 

[0.101] [0.107] [0.465] [0.107] [0.013] [0.465] 

-0.226 -0.026 -0.205 0.011 0.036 0.046 
-  (T) 

[0.055]*** [0.060] [0.140] [0.006]* [0.009]*** [0.011]*** 

0.184 0.073 0.738 0.009 -0.007 0.003 
* -  (T) 

[0.100]* [0.111] [0.561] [0.012] [0.561] [0.015] 

-0.150 -0.110 0.126 0.009 0.043 0.056 
-  (T+1) 

[0.043]*** [0.042]*** [0.011] [0.013] [0.011]*** [0.013]*** 

0.123 0.091 -0.028 0.005 0.035 0.038 
* F-R (T+1) 

[0.079] [0.083] [0.436] [0.015] [0.020]* [0.022]* 

-

0.016 0.0160 -0.149 0.024 0.004 0.027 
 K-  (T-1) 

[0.057] [0.061] [0.103] [0.006]*** [0.005] [0.008]*** 

-0.033 0.091 0.046 -0.017 -0.009 -0.025 
* K-  (T-1) 

[0.089] [0.084] [0.121] [0.121] [0.007] [0.013]* 

-0.069 -0.069 -0.287 0.034 0.025 0.059 
 K-  (T) 

[0.069] [0.076] [0.141]** [0.007]* [0.007]* [0.007]*** 

0.116 0.088 0.101 -0.023 -0.008 -0.031 
* K-  (T) 

[0.133] [0.149] [0.142] [0.017]* [0.013] [0.017]* 
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-0.147 -0.213 -0.302 0.029 0.059 0.074 
 K-  (T+1) 

[0.040]*** [0.039]*** [0.282] [0.007]*** [0.016]*** [0.011]*** 

0.162 0.059 0.049 0.007 -0.049 -0.032 
* -R (T+1) 

[0.071]** [0.086] [0.376] [0.021] [0.020]** [0.021] 

:  18 , -

, , .

11  1989-2001 .  3 ,

, .  “T-1”, “T”, and “T+1”. ,

 “T”  1  0 .  “T-1”  1 

 0  “T+1”  1  0 .

- , -

- . , . -

 “ ”.

, . *, **,  *** -

 10%, 5%,  1% .

 15. ,

[1] [2] [3] 
.

[4] [5] [6] 

-

0.008 -0.021 0.005 0.004 0.003 0.008 
-K (T-1) 

[0.017] [0.021] [0.062] [0.002]** [0.002]* [0.002]** 

-0.017 -0.065 -0.208 -0.004 0.011 0.006 
* -K (T-1) 

[0.037] [0.050] [0.187] [0.008] [0.004]** [0.187] 

-0.095 -0.086 -0.083 0.004 0.018 0.021 
-K (T) 

[0.018]*** [0.016]*** [0.061] [0.002] [0.002]*** [0.002]*** 

-0.015 -0.071 -0.217 -0.007 0.005 -0.001 
* -K (T) 

[0.048] [0.044] [0.177] [0.008] [0.044] [0.008] 

-0.15 -0.055 0.017 -0.008 0.005 -0.003 
-K (T+1) 

[0.024]*** [0.020]*** [0.101] [0.004]** [0.001]* [0.004] 

-0.159 -0.102 -0.391 -0.004 -0.005 -0.009 
* -K (T+1) 

[0.057]*** [0.059]* [0.169]** [0.059] [0.003] [0.169] 

-

0.0230 -0.0260 0.0630 -0.0260 0.0050 0.0050 
-  (T-1) 

[0.023] [0.026] [0.096] [0.026] [0.002]*** [0.002]** 

0.0040 -0.0270 -0.00 -0.0040 0.00 )0.0040 
* -  (T-1) 

[0.043] [0.065] [0.210]*** [0.065] [0.003] [0.008] 

-0.1950 -0.1580 -0.1580 00.0140 0.0310 0.0140 
-  (T) 

[0.025]*** [0.028]*** [0.081] [0.028]*** [0.003]*** [0.003]*** 

-0.0460 -0.1180 -0.8810 0.0070 -0.0070 00.0070 
* -  (T) 

[0.048] [0.048]** [0.231]*** [0.006] [0.231]*** [0.006] 

-0.1840 -0.0990 -0.0950 -0.00 0.0080 -0.0080 
-  (T+1) 

[0.038]*** [0.033]*** [0.060] [0.002]*** [0.002]*** [0.033]*** 

0.0820 -0.0120 -0.00300 0300.0 00.0150 0.0150 
* -  (T+1) 

[0.054] [0.063] [0.454] [0.015] [0.454] [0.018] 

-

0.038 0.005 0.06 0.002 0.009 0.012 
-  (T-1) 

[0.020]* [0.024] [0.002] [0.002] [0.002]*** [0.002]*** 

0.007 -0.033 -0.279 0.001 0.006 0.006 
* K-  (T-1) 

[0.041] [0.052] [0.189] [0.052] [0.004] [0.007] 

-0.122 -0.048 -0.049 -0.004 0.039 0.032 
 K-  (T) 

[0.027]*** [0.024]** [0.054] [0.024]* [0.002]* [0.002]* 

0.066 -0.057 -0.315 0.004 -0.012 -0.005 
* K-  (T) 

[0.055] [0.050] [0.190]* [0.007] [0.005]** [0.008] 

-0.225 -0.106 0.028 -0.011 0.02 0.01 
 K-  (T+1) 

[0.035]*** [0.032]** [0.058] [0.003]*** [0.003]*** [0.003]*** 
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-0.115 -0.209 -0.339 0.003 -0.01 -0.008 
* K-  (T+1) 

[0.056]** [0.058]*** [0.155]** [0.005] [0.004]*** [0.006] 

:  18 , -
, , .  9 

 1989-2001 .  3 , ,
.  “T-1”, “T”, and “T+1”. ,

“T”  1  0 .  “T-1”  1  0 
 “T+1”  1  0 .

- , - -
- . , , .

 “ ”.
, . *, **,  ***  10%, 

5%,  1% .

.

I.

:

 1 %  15%: 1-2

 16%  30%: 2-3
 31%  70%: 3-4
 71%  100%: 4-5

:

 1 %  15%  16%  30%  31%  70%  71%  100%
1.00% 1.00 16.00% 2.00 31% 3.00 71% 4.00

3.00% 1.20 19.50% 2.25 40% 3.25 80% 4.30
4.50% 1.30 23.00% 2.50 50% 3.50 85% 4.50
6.00% 1.40 25.00% 2.60 60% 3.75 90% 4.60
7.50% 1.50 26.50% 2.75 70% 3.99 100% 4.99
9.00% 1.60 29.00% 2.95

10.50% 1.70 30.00% 2.99
12.00% 1.80

13.50% 1.90
15.00% 1.99

:

9.00% 1.60 10.50% 1.70
9.25% 1.62 10.75% 1.72
9.50% 1.64 11.00% 1.74

9.75% 1.65 11.25% 1.75
10.00% 1.67 11.50% 1.77
10.25% 1.69 11.75% 1.79
10.50% 1.70 12.00% 1.80

II. :

1)

2)

3) , ,
 ( ). .

, , .

.
 ( ).

. ’

:

 ( )  1994  1995 .
:

.

:

 ( ).

:

 ( ).
:

, ,
.

:
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 ( ).
:

.

:

 ( ).
:

.

:

 ( ). 
:

’ .

:

 ( ).
:

.

:

 ( ).
:

.

:

 ( ). 
:

.

:

 ( )  1988 .
 1989  1990 .

 1991 ( )  1994 .

:

 ( ).

:

 ( ). 
:

.

:

 ( ).
 – .

:

 ( ).

:

 ( ). 
:

’ , .

:

 ( ). 
:

.

:

.

:

 ( ).
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.

1986 4.580  89,5% .

1989 4.500 
 71% .

.

1990 4.575  3%  1.5% .

1991 4.555  79%. 

1992 4.120 
. , -

 6%. 1  2% 
.

1993 3.354 
-

,  71%  40%. 
 43%. 

1994 3.300 
 (15  1994 )  43%  35% (15 

 1995 ).  3%  1%. 

1995 3.082 
 1995 ,  (Requisitos Minimos de Liquidez), 

.  15% .

1996 2.100  2%. 

1997 2.200  2%. 

1998 2.300  1%.  

2001 2.188 
 2%. 

, .

:  – . Consejo Tecnico de Inversiones. 

1985 3.500 
,

60%  50% .

1986 3.250 
, .

50%  40% .

1987 2.765  20% .

1994 1.975 
.

 10% ,  6% ,
 365 .

1998 1.757  12% .

: .

1984 3.300 
 10%  22% .

 43%. 

1985 3.170  43%  36%.  

1988 3.180 
, .

 37%. 

1993 3.458 
 40%  50% ,

 1% .

1994 4.337 
 100% ,

 90%.  20%  30% ,  27% 
.  20%  30%. 

1995 4.500 
 90%  83% ,

 20% ,  15%.  

1996 4.200 
’

 83%  78% .

1997 4.150  78%  75%. 

1999 4.075  75%  65%. 

2000 3.538  55%  45% .

:  (Banco Central do Brasil). 

1991 2.300  20%  1 .

1992 2.588 
 20% .

 30% ’  XIV 
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.  30%. 

1996 2.990 
 US$10,000  US$200,000  XIV 

 30% .

1998 2.300 

 30%  10%.  
 ( ).

.
 30%  19% ,  30%  13.6% .

10% .

: .

1984 3.300 
 45%  43%. 

 6  6  10%  6%. 

1987 3.350  44%. 

1988 3.250  44%  40%. 

1989 3.230 
 40%  39%, 

’  61%  53%.  

1990 3.100 
 39%  33.5%, 

’  56%  52.5%. 

1991 3.280 
 100% .

.
 33.5%  41%,  53.5%  70% ( )

1992 3.260 
 31%  10%  23%  10% 

.

1995 3.250 
 41%  40%  70%  60% ( ).

 21% ,  10% 
.

1996 2.350 
 21%.  5% 

 7%. 

1998 2.292 
:  16% 

 16%. 

1999 1.870  13%  13%. 

2000-2001 1.870 .

:  (Banco de la Republica). 

1987 3.550 
 77.2%  51%. 

: 10% , 35% ,  6% , .

1988 3.500 

. 30% ’
.

: 10% , 31% ,  10% , -
.

1989 2.990 
.

 30%. 

1991 2.903 

, .
,  50% ’ ’ ,

.
,  0%  50% 

.

1992 2.143 ,  0%  50%  15%. 

1995 1.415 .

1996-2000 1.300 .

:  (Banco de Mexico). 

1991 3.330  42%.  

1992 2.990 
 30%. 

.

1993 2.600 
 30%  25%. 

 30%. 

1994 2.500 
 25%  18%. 

 10%. 

1995-2000 2.100 .

: .
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1985 3.850 
 65%. 

 50%  75% ’ .

1986 3.760 
 61%. 

.  70% ’
 64%. 

1987 3.580 
 53.1%. 

 64%  50% ’ . -
.

1990 3.350 
 45%. 

 80%,  64% 
 50%.  40%,  30%. 

1991 2.600 
 45%  25.4%. 
 15% ,  –  5%. 

 30%  50% ’ .

1992 1.625  9.3%.  0%. 

1993 1.620 
 9% 

 50%  45% .

1997 1.470  7%. 

1998 1.470 
’  4.5% 

.
 35%  20%. 

2000 1.400  7%  6%. 

: .

1991 1.870  13%. 

1992 1.670  10%. 

1993-2000 1.670 .

: .

1990 1.927 
,

 12%. 
 15%. 

1991 2.244 
 80% .

,
 25%. 

1992 2.397 

, ’  30  25%, 
 15%. 

 80%  25%.  
 15%. 

1993 1.990 .  15%. 

1998 2.100  17%. 

: .

1987 1.644 
 9%  9.5%. 

’  3%  9.5%. 
 9.5%  10%.  

1988 1.705 
 10%  11%. 

’  9.5%  10%. 

1989 1.866 ’  15%.  

1990 1.992  38%  38.5%. 

1992 1.980  38.5%  37.75%. 

1993 1.973  15%  14%. 

1994 1.990 
 14%  15%. 

 7.5%. 

1995 1.982 
 15%. 

 15%  14%. 

1996 1.848 
 14%  13%. 

 13%  12%. 
 12%  11%. 

1997 1.665  10%  9.75%. 
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1998 1.683  9.75%  10.25%. 

1999 1.675  10.25%  9%. 

: .

1988 1.100  15%  2%. 

1995 1.100 .

1996 1.192  3% .

1997 1.192  5%  3%. 

: .

1985 1.300 
,  4.5% 

 1%  (  20%). 

1987 1.328 
,  7.0%. 

 4.5%. 

1988 1.486 ,  10.0%. 

1989 1.680  30%. 

1990 1.762 
,

 11.5%. 
 11.5% . 

1996 1.621 

,
 9%. 

 9%. , -
 7%. 

 7%. 

1997 1.351 
 5%. 

 0.02%. 
’  2% .

2000 1.340 
 ( )  5%. 

 ( )  2%. 

: .

1985 1.288 
 5%  4%. 

 1.5%  2.5%.  2.5%. 

1986 1.263 

 2.5%  3%. 
 4%  3.5%. 

 20%  18.5%. 
 10%. 

 18.5%  17%. 

1987 1.238 
 10%  8%, -

 –  17%. 

1988 1.233  8%  5%. 

1989 1.298 

,
 4.5%. 

,
5.5%. 

1990 1.440 
,     

 6.5%. 

1991 1.465 
,    

 7.5%. 

1992 1.547 
,

 8.5%. 

1994 1.715 

, -
9.5%. 

,
10.5%. 

, -
 11.5%. 

1996 1.873 

,
12.5%. 

,
 13.5%. 

1998 1.521 
, -

13.5%  10%. 
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,
 10%  8%. 

, -
 8%  4%. 

1999-2000 1.250 .

: .

1985 2.540 
’    24% 

 23%. 

1986 2.438  2%  23%  21%. 

1987 2.350 .

1988 2.350 .

1989 2.333  20%. 

1990 2.600 
 5  20%  1989  25% 

1990 .

1991 2.600 .

1992 2.600 .

1993 2.300 
 5  25%  1992  22% 

 1993 .

1994 2.100  19%. 

1995 2.027  17%. 

1997 2.100  17%.  7 .

1998 2.054  15%.  17%. 

1999 1.950  5  17%  12% .

2000 1.850  16%. 

:

1987 1.400  (MAS)  20%  18%. 

1998 1.300
 6%  3%.  

 10%  13%. 

1999-2000 1.200 .

: .

1978 2.990  30%. 

1979 2.730  25%.  

1982 2.542  23%. 

1988 2.508  25%.  

1989 2.863  29%.  

1990 2.929  28.5%.  

1991 2.867  27.75%. 

1993 2.773  26.25%.  

1995 2.692  23.75%.  

1996 2.508  22%.  

1997 2.408  19.75%.  

1998 2.247  18.75%. 

1999 2.006  15%.  

2000 1.975  13.5%.  

2001 1.855  10.75%. 

:

1990 1.470
-

.

1995 1.480
’  1  7%. 

 7% 
, .

1997 1.447  7%  6%. 
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 7%  6%. 

1999 1.440 .

2000 1.440 .

: .

.

, .  – -
.

, .
.  “ ”

51% .

 4 . - ,  Bankscope ,
-  ( ). - , -

 Bankscope ,  51% .
, -

,  50% . -
 313 , .

- ,
Bankscope, .  801 . -

, - -
www.transnationale.org. , ’

, , . -
 168 .

 2000  ( -
 2001). , -

,
 SDC Platinum.  1  1985  31  2000 

.  SIC : 6000, 6081, 6029, 6021  6712. 
1,227  804 . 404 .

 9 ,  ( ,
, )  ( -

, , , ).
.  58 ,

.

 21.12.2010 
. .


