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< Abstract >

The Determinants of Internet-only banks’ Performance in the

US Banking Industry

This study examines the performance of internet-only banks
by wusing the panel data of the US banking industry to
determine what conditions influence the success of internet-only
banks. The results show that internet-only banks exhibit
differences in performance depending on strategical conditions
such as established client relationships, banking service
differentiation, types of financial services currently provisioned
or newly provided. In particular, internet-only banks with
established client relationships perform better than those which
have to secure new clients at the early stage of the business.
In addition, internet-only banks that provide banking services
differentiated from those provisioned by traditional banks also
perform Dbetter than those which have to compete with
traditional banks. The latter ones tend to excessively compete
over prices rather than services, resulting in deteriorating
profitability and increasing the likelihood of bank failure.
Interestingly, internet-only banks established by financial
groups, which provide a range of financial services to clients,
outperform those banks which provide only banking services.
The results of this study suggest that internet-only banks in
Korea, newly introduced in 2016, need to utilize relationships
with clients and seek differentiated banking services from
traditional banks in order to attain good performance and

stable growth.
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Lansforsakringar Bank AB(Sweden); Patagon Internet Bank SA(Spain);
SkandiaBanken AS(Denmark); Uno-e Bank(Spain). #3112 FHFd23
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[Zt1] Charles Schwab 2831 &2 12 3 FAHArEE| My

Charles Schwab® 4379 @FA44S =A FAh7] @7, 24
a7, 47 dgox PRSI Aze] AFH AFANBYM 28
Az A AT Ak ¥
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T2 dFEAS WA dEHI HES oe FEAHIETE dad

7 ARAF ot

Charles Schwab2 & A4k =
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Sweep & Al 7FA AMHIZE 1ol A AFgith

©]% Bank Sweep©] 7|& FAHSZ AHax Ut} Bank Sweep F
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B3 E W dFoltt. o5 ffal o] SHAR NN Aeor 23
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% > S3H/Debit7he FE 414 4M¢ :
|
4 | oo — |
—>| Bank Sweep (71EAF) LTEds AF |
Al , (Baz9) A5 f7) 7 5
| > ® ' MMDA L=
. Schwab One” Interest : (1285 F63) A : 3
B T A
Aq > Money Fund Sweep —>| Sweep Fund 4}

Charles Schwabg 20149 % x| &3 =}3|AF2l Charles Schwab
Bankol| tl3]A gt Bank Sweep ABIA~E A|F3ta vt I E E*Trade
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AFAQ] &S 8l vl= T35 (Office of the Comptroller of the
Currency: OCC)& 23 o BIQA7EA A JEIAESHS F= HAA
A Al (electronic distribution channel)S ©]-83] YH3te= 2o =
Aojsta Aok w=o] ¢ AEMIHE23S internet-only bank, internet
primary bank, click-only bank, online-only bank & T3t 802, &3]
< brick-and-mortar bank®, JTEUMHS BF3 25-23E brick-and-click
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o] F°l+= iGoBanking, MyCDBank, Incredible Bank &%} #o] X%

ot =

oo Ay Pz A9H A9% TdHo] Utk Wang20060] e
A oE=e] Ho JBEUAES S F= oF 0iE dHA A =4,
2014 3% 71 = of| 5 B8 & AKFederal Deposit Insurance Corporation:
FDIC)®] dFaFHa871# &7 (Statistics on Depository Institutions:
SDNE Fall SIEUAESde] FHA 28 VF B R R
7t AR5 AT o] HFE Tl AFeAY ARQE FEIE Ho
= AU ELd 5 8719 Bank One®] ASAME 19961 6€ell A=
ATH7E 20009 99 ohA] E3AE HAYE Wingspan BankE 4t /dol A]
A AR AA, A 4170 FolA IR F9] A&l &
3k USAA Federal Savings Bank, Colorado Federal Savings Bank, GE
Capital BankE &Ath/doll A A A 1 Z .

L — o=
pAe] dud AHURESY A5E Jein Atk @ 7

o
SAAA A2 20008 27HA = IEUAE2 0] F43] S8t

4) 73A71(2014), T-73(2008b), =&¥3](2015¢), #7715 - A135178(2008), HE
2}2008), HATF - AL5(2008), HFZ(2005), HEF3F - AulE(2015), ©l
2 ol - M E(2015), AH43(2006), Hth-8-(2014a; 2014b), Bruene(2000;
2003), DeYoung(2001; 2002; 2005), Griffith(2011), Lavingia(2015), OCC(1999),
PEW(2014), Sullivan & Wang(2013), Wang(2007) Fa1gtt}.

5 U= 87e] 232 Moven, Connexus Credit Union, iGoBanking,
Allian Credit Union, Bank of Connect, ParkStreet, MyCDBank, Incredible
Banko]t}.
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<E II-1> EAMfa 5 2014492 7| & ME2Y &
CERT >33 AYd | A | AR | A
34404 | Webbank ‘97.0615 | &3 At
34422 | American Bank 970602 | 23 At
34607 | First Internet Bank of | og1pog | oqp | a1t
34775 | Everbank ‘981001 | 23 At
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59060 | AloStar Bank: of 1M1 | 28 | A
57203 | Barclays Bank Delaware | ‘01.0523 | 273} At | ‘06.05.25
35444 | The Bancorp Bank ‘000728 | &3 At
57086 %gdeg}(;: Bank of Sillicon ‘01.05.14 o3 A7
30746 | E*TRADE Bank 9%.0829 | FEFAF | A% | 000528
57450 | Charles Schwab Bank | ‘03.0428 | 3854 | Al3f
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<E W-7> EMCf4 MA2 7|=&A

W Obs Mean Std.Dev. Min Max
ROA 1,663 0.281 9.202 -99.353 55.128
NOI 1,663 0.228 8.515 -46.831 55.128
= NIM 1,663 4.409 3.671 -8.602 40.685
e INTINC 1,663 6.681 3.949 0.000 51.672
il INTEXP 1,663 2.272 1.708 0.000 16.593
T NNIM 1,424 -0.597 10.849 -60.975 82.493
NINTINC 1,424 10.577 29.293 -0.737 200.157
NINTEXP 1,424 11.174 25.093 0.154 167.733
InASSETS 1,663 13.990 2.469 7.030 18.528
InAGE 1,663 2.997 0.967 0.000 4.331
g %CASH 1,663 7.445 11.849 0.000 85.959
; %SEC 1,663 24.894 24.901 0.000 99.779
tg %LOANS 1,663 57517 28.497 0.000 104.084
:,):_ RALLWS 1,542 2.193 4.857 0.000 100.000
%PREMR 1,663 0.934 3.158 0.000 61.912
%DEPI 1,659 90.472 19.484 0.000 100.002
JOBGROWTH 1,663 0.677 1.767 -4.859 3.236
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<I Il-8> ME2de 7| XA

W Obs Mean Std.Dev. Min Max

ROA 1,332 1.463 8.037 -46.400 55.128

NOI 1,332 1.334 8.052 -46.400 55.128

= NIM 1,332 4844 3.893 0.227 40.685
ES INTINC 1,332 6.889 4242 0212 51.672
5 INTEXP 1,332 2,045 1.653 0.000 16.593
T NNIM 1,193 0.075 11.354 -60.975 82493
NINTINC 1,193 12.439 31.641 0225 200.157
NINTEXP 1,193 12.364 27.063 0.154 167.733
InASSETS 1,332 14.152 2,490 8.157 18.528

nAGE 1,332 3117 0.923 0.000 4.331
. %CASH 1,332 7.592 12.078 0.000 85.959
e %SEC 1,332 24.590 25587 0.000 99.779
- %LOANS 1,332 58.612 28,530 0.000 104.084
= GALLWS 1,220 2.346 4520 0.000 83.333
%PREMR 1,332 0.582 2162 0.000 45502
%DEPI 1,331 89.862 20.179 0.000 100.002
JOBGROWTH 1,332 0.609 1.781 -4.859 2.813

<E II-9> E&2de 7|=&4A

W Obs Mean Std.Dev. Min Max
ROA 331 4475 11.732 -99.353 16.259
NOI 331 4224 8.877 -46.831 16.369
= NIM 331 2.660 1.707 -8.602 12.619
& INTINC 331 5.845 2.255 0.000 17.501
il INTEXP 331 3.185 1.619 0.000 13.063
T NNIM 231 -4.067 6.757 -47.655 22.986
NINTINC 231 0.962 3.091 -0.737 30.111
NINTEXP 231 5.030 7.404 0.428 59.689
InASSETS 331 13.339 2.270 7.030 18.396
nAGE 331 2,512 0.991 0.000 3.892
. %CASH 331 6.854 10.872 0.013 65.303
e %SEC 331 26.119 21.917 0.000 76.608
. %LOANS 331 53.112 27.976 0.000 95.868
> %ALLWS 322 1.613 5.938 0.000  100.000
%PREMR 331 2.353 5.370 0.000 61.912
%DEPT 328 92.945 16.158 0.000  100.000
JOBGROWTH 331 0.951 1.685 -4.859 3.236
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m. 7= JeddEy o] AT AFE4 81
<E W-10> A28 My vl
ps Pooled OLS RE FE
1 @) © (4 (5) (6)
-6.493 -6.493 9.514 19.277% | 16.562** 23.472**
Constant
(3.380) (6.325) (8.436) (8.653) (5.867)  (8.616)
30.691%**  30.691*** .
TYPE, (omitted)
(4.361) (7.156)
-3.904 -3.904 .
TYPE, (omitted)
(3.586) (5.279)
15.204*** | 15.204** .
TYPE, (omitted)
(3.801) (5.144)
74.228*** | 74.228%** .
TYPE, (omitted)
(7.581) « (14.492)
InASSETS -0.235 -0.235 -1.034 -0.270 0.393 -0.320
" (0.130) (0.256) (0.610) (0.786) (0.913)  (0.810)
_ *kk Kk _ _
TYPEnASSETS 1.798 1.798 0.880 0.483
(0.316) (0.524) (0.738) (0.713)
wk
TYPE nASSETS 0.559 0.559 0.648 0.766
(0.211) (0.379) (0.417) (0.747)
-0.954*** + -0.954** -0.032 -2.081**
TYPE*InASSETS
(0.220) (0.337) (0.308) (0.683)
-2.489%%* | -2.489*** 0.807 0.598
TYPE,*InASSETS
(0.249) (0.568) (0.637) (0.810)
WAGE 0.438 0.438 0.518 0.423 0.333 0.653
8 (0.375) (0.756) (0.914) (0.805) (0.602)  (0.800)
0 0.074** 0.074 0.028 0.032 0.068* 0.029
NCASH
(0.027) (0.056) (0.063) (0.040) (0.033)  (0.041)
WSEC 0.083** 0.083 0.033 -0.036 0.042 -0.040
’ (0.026) (0.055) (0.060) (0.044) (0.042)  (0.044)
0.045 0.045 0.262 -0.051
TYPE*%NSEC
(0.047) (0.091) (0.150) (0.077)
-0.032 -0.032 -0.059 -0.020
TYPE,*NSEC
(0.035) (0.064) (0.072) (0.057)
-0.042 -0.042 -0.013 -0.035
TYPE*%SEC
(0.026) (0.053) (0.052) (0.049)
-0.434%** |+ -0.434** -0.027 -0.403**
TYPE*%SEC
(0.075) (0.148) (0.119) (0.049)




82 v AHUAE2E o AFGAS B4 3 AR

<E N-10> 3 H 2ol MHa (AL
. Pooled OLS RE FE
v 1 ) (3) (4) (5) (6)
Kkk % %
YLOANS 0.126 0.126 0.076 0.053 0.073 0.048
(0.028) (0.059) (0.062)  (0.033) | (0.034) (0.033)
TYPE*%LOANS 0.008 0.008 0.202 -0.047
(0.041) (0.079) (0.122) (0.096)
TYPE,*#LOANS -0.051 -0.051 -0.097 -0.026
(0.030) (0.056) (0.062) (0.048)
TYPE%LOANS 0.028 0.028 0.058 -0.023
' (0.022) (0.055) (0.059) (0.044)
TYPE*%LOANS -0.384*** | _(0.384*** -0.171 -0.146**
(0.053) (0.080) (0.102) (0.047)
GALLWS -0.090 -0.090 -0.242 0.094 -0.020 0.088
(0.133) (0.152) (0.221)  (0.052) | (0.177) (0.055)
TYPE*%ALLWS -0.118 -0.118 0.144 -0.480
(0.203) (0.303) (0.585) (0.527)
TYPEGALLWS -0.623** -0.623 -0.353 -0.277
(0.215) (0.402) (0.389) (0.606)
TYPEGALLWS 0.244 0.244 0.386 0.049
' (0.137) (0.156) (0.214) (0.183)
TYPEGALLWS 1.686*** 1.686*** 3.560%** 0.388
(0.294) (0.511) (1.073) (0.295)
O PREMR -0.478** -0.478 -0.384 -0.179 -0.022 -0.111
(0.178) (0.217) (0.298)  (0.234) | (0.387) (0.259)
-0.015 -0.015 -0.053* -0.014 -0.002 -0.016
%DEPI
0 (0.008) (0.014) (0.025) (0.015) (0.020)  (0.016)
JOBCROWTE 0.240 0.240* 0.247 0.134 0.199 0.139
(0.153) (0.103) (0.127)  (0.107) | (0.095) (0.107)
N 1,542 1,542 1,542 1,542 1,542 1,542
T 81 81 81 81 81 81
7 38 38 38 38 38 38
R 0.666 - - - 0373  0.206
o, - 0 0 6.392 15.710 7.869
o, - 3.358 3.358 3.761 3.358 3.761
- 0 0 0.743 0956  0.814
R yithin - 0.224 0.151 0.205 0.373 0.206
R?between - 0.925 0.837 0.314 0.020 0.203
R? overall - 0.666 0.536 0.154 0.009 0.139

Fook, w wes 247 GO|EFE 10%, 5%, 1%0lHlA FAHCE FodS e
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T2 3t AN SN ARE vusRd, F8FASANTYPE,),
7YeAt - GRFFAHTYPE,), AF&A}E - 7EAA X3 A} e Avf - F53]AF
(TYPE,)Z 79 JedE23o] 23 -IT - 7|eNTYPE,) E= B3
SIAHTYPE,)E BRE ARt AhA F30] dHz7] nlojxmxlEo]
239 Atddtel 7]t Ao = Yehst7] w&olth
53] e FASHTYPE,) B AsA - 7PAAZIAL e A -
3)AK(
SAHTYPE) 2 E7E AENHZ2YL vlo|An]go] 239 ALY
Aol mAE 7YErt B AeE ygidth ol F8FEAIA}
= AsA - SPRAA I B 2 - FESANTYPE)E B

fr
2,
bt
_\|1_‘
Hir
flo

FEIAHTYPE)E EFE JEUNE LY vlo|zEo], FpuA} - &
| = R
T a

FE AHUATeqe] 3 AYA f@o] RAF wAYE FAo] ol
Ao Rrths £4ERFS FYATIE 9T 8] R, AEA) - &
SFGAHTYPE)Z BRE AHUATLA] A AUR} fEo] HAT
A 7ke] BAo] HlolAul &8 AzHAI7)7] mold,

23 - IT - 7|EHTYPE,) Tt HSPHTYPE,) 2 27E EURE-e3e)
A3} xpEzje)7] Mied 4 Aok
A AU AAE ddeR A7 SolAulAE (V)T o)A

BUNTING) S F5052 o] N8 HARM) TR M11>9] ()

U

rok

0
10% froleEda AR feje WA, TYPE,, TYPE, TYPE,,



86 v AHAPRLA] AT B4 W AAA
TYPE,® FARAAT a), as, a3 a0 BAHOE folalx] e Aoz

G BARCE frelatx @ Ao usth ot AYA f¥o] A

=
AR olA5le] HHHOT JPE

ay T a,7b FHY FS Y A 10% FrolFEdA BAFeR &
O3}, nASSETT T*InASSETS F38A% 5,9 4,7 AW 10% 2
S BAFCE FBaL 5> 0, 5,<0, 15, <16,°1W, T,*InASSET,

T*InASSET, T,*InASSETS FRAS 6,, B, 3,7t BARCE fo3}

A e Zom U 4 2w, AFA - AR} EE &
W HESAHTYPE)E BRE AHUARLY0] Be HY4 fHoR
PRE 4900 9 B olAulge ARF Ao nalth ol 44
oz FH@gyel e AL Yo HEL A AN g
4Y4 f99 AHUAR YN e FUFUE ATT 5 U]
WEow a4,

JAF MUA Aol FEEASAHTYPE), FEAL - BRI EA)
(TYPE,), ASA - FAAZS AL B 20 - $EHNTYPE)Z BHE

=
A% AYR @l s A

49l e M AL olF ANUHELHe] JE AATNS By



. v AHIUAES

Aol A1 A7

Al
=2

S

1=
4

87

<E W-11> EMi& Ao s =50 sHES Hof
P ROA NOI NIM INTINC
v 1 ) 3) (4)
-6.493 -4.770 9.311* 8.340**
Constant
(6.325) (6.309) (3.955) (3.220)
30.6971*** 31.753%** -3.529 1.217
TYPE,
(7.156) (7.021) (3.510) (2.980)
-3.904 -4.975 -4.786 -6.241
TYPE,
(5.279) (5.382) (4.685) (4.272)
15.204** 14.627** -2.893 -2.053
TYPE,
(5.144) (5.046) (5.715) (5.022)
74 228%** 80.959*** -7.701 -2.023
TYPE,
(14.492) (14.987) (7.780) (7.449)
-0.235 -0.306 -0.047 0.111
InASSETS
(0.256) (0.254) (0.335) (0.288)
TYPE*InASSETS -1.798 -1.714 0.398 -0.362
(0.524) (0.521) (0.292) (0.197)
TYPE*In ASSETS 0.559 0.612 -0.148 -0.06
(0.379) (0.379) (0.278) (0.251)
TYPE*InASSETS -0.954 -0.939 -0.198 -0.119
‘ (0.337) (0.338) (0.361) (0.321)
TYPE*InASSETS -2.489 -2.713 0.070 -0.037
(0.568) (0.556) (0.525) (0.536)
0.438 0.581 0.809* 1.311%**
InAGE
(0.756) (0.778) (0.323) (0.363)
. 0.074 0.069 0.009 0.023
%NCASH
(0.056) (0.056) (0.023) (0.020)
0.083 0.082 -0.072** -0.055*
NSEC
(0.055) (0.055) (0.027) (0.024)
0.045 0.014 -0.014 0.066*
TYPE*%SEC
(0.091) (0.093) (0.040) (0.032)
-0.032 -0.029 0.098* 0.089*
TYPE,*%SEC
(0.064) (0.065) (0.039) (0.040)
_ | % %
TYPE*%SEC 0.042 0.046 0.087 0.076
(0.053) (0.054) (0.041) (0.036)
TYPE*%SEC -0.434 -0.47. 0.224 0.164
(0.148) (0.152) (0.038) (0.034)




88 vI= AuUABLA AT B 2 AR

<E WI-11> 2EMiA MAo cist HESD 2N Z2HASH)

Y ROA NOI NIM INTINC

v (1) ) (3) (4)
YLOANS 0.126 0.119 -0.028 -0.007
(0.059) (0.059) (0.014) (0.015)
TYPE*%LOANS 0.008 -0.012 -0.061 0.016
(0.079) (0.079) (0.031) (0.029)
TYPE*KLOANS -0.051 -0.042 0.057 0.053
(0.056) (0.057) (0.029) (0.033)
TYPE%LOANS 0.028 0.039 0.098*** 0.071**
(0.055) (0.054) (0.022) (0.024)
TYPE%LOANS -0.384*** -0.418%** 0.031 -0.004
(0.080) (0.075) (0.035) (0.036)
GALLIS -0.090 -0.085 0.376%** 0.389%**
(0.152) (0.151) (0.104) (0.098)
TYPE*%ALLWS -0.118 -0.275 -0.365 -0.151
(0.303) (0.332) (0.155) (0.132)
TYPE%ALLWVS -0.623 -0.74 -0.193 -0.137
(0.402) (0.415) (0.175) (0.197)
TYPE*%ALLWS 0.244 0.244 -0.282** -0.318***
(0.156) (0.154) (0.108) (0.102)
TYPEF GALLWS 1.686*** 1.385%** 1.881*** 1.699***
(0.511) (0.496) (0.414) (0.426)
G PREM -0.478* -0.529* -0.474%** -0.443***
(0.217) (0.21) (0.108) (0.126)
YDEPI -0.015 -0.017 -0.003 0.014
(0.014) (0.014) (0.008) (0.008)
JOBCROWTH 0.240* 0.226* 0.030 0.123
(0.103) (0.104) (0.072) (0.064)
N 1,542 1,542 1,542 1,542
T 77 77 77 77
7 38 38 38 38
o, 0 0 0 0
o, 3.358 3.235 2.051 2.315
p 0 0 0 0
R? ithin 0.224 0.234 0.076 0.169
R?between 0.925 0.925 0.836 0.813
R overall 0.666 0.675 0.51 0.516
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<E N-11> SMi& MAof et EF2 3HEN ZoHAE)
2 INTEXP NINTM NINTINC NINTEXP
~ () (6) (7) (8)

ot 0971 13.468 12.746 0.722
et (1.164) (9.843) (15.333) (7.739)
- 4.746* 45495+ 38.221 7274
: (1.909) (15.826) (21.753) (8.897)
- 1455 4,667 15.744 20.411
: (1.044) (4.688) (13.131) (11.275)
i 0.840 18.591% 7411 -26.002*
s (1.760) (6.830) (13.073) (10.524)
- 5,678+ 123,561+ 181.708** 58148+
! (1.678) (21.373) (31.053) (13.251)
R 0.157% 0372 10.837 0465
" (0.073) (0.353) (0.465) (0.422)
0,760+ 2,074 1.656 0.418

TYPE*InASSETS
(0.185) (0.858) (1.060) (0.484)
. 0.088 0.600 -0.784 1385
2 (0.095) (0.311) (0.802) (0.742)
PR ASSETS 0.078 1.038 0.614 1.653*
s (0.094) (0.410) (0.858) (0.719)
-0.107 4,137+ 6,237+ 22,099+

TYPE*InASSETS
(0.095) (0.988) (1.548) (0.774)
. 0.502++ 1.338 3.415% 2.078*
" (0.150) (1.142) (1.475) (0.654)
wcAsH 0.014 0.083 0.037 -0.047
’ (0.008) (0.054) (0.071) (0.038)
i 0.016* 0.156** 0.010 20146
‘ (0.008) (0.052) (0.067) (0.044)
PP SEC 0.080%+* -0.082 -0.008 0.074
v (0.022) (0.091) (0.105) (0.077)
S -0.009 -0.021 0.134* 0.155*
2 (0.011) (0.050) (0.060) (0.077)
YRS 20011 -0.101 20078 0.023
s (0.016) (0.073) (0.095) (0.049)
P S 20.060%* L0.865% 0,810+ 0.055
o (0.013) (0.188) (0.221) (0.084)




00 v ABUARLA AT B B A

<E ll-11> 2Mcf& HAof e SEEE0 sHE2M ZIHASL)
Y INTEXP NINTM NINTINC NINTEXP
v 5) (6) @) 8)

YLOANS 0.020 0.168 0.074 -0.094
(0.007) (0.061) (0.084) (0.041)
TYPE*%LOANS 0.077%** -0.064 -0.101 -0.037
(0.019) (0.094) (0.114) (0.071)
TYPE*KLOANS -0.004 -0.046 -0.042 0.004
(0.010) (0.044) (0.058) (0.046)
TYPE%LOANS -0.027* 0.028 0.089 0.061
(0.011) (0.049) (0.060) (0.034)
TYPE%LOANS -0.035** -0.600%** -0.906*** -0.306***
(0.014) (0.066) (0.105) (0.086)
GALLIVS 0.012 -0.465** 0.310 0.775%**
(0.028) (0.178) (0.208) (0.136)
TYPE*%ALLWS 0.214** -0.217 -0.427 -0.210
(0.076) (0.425) (0.420) (0.251)
TYPE%ALLWVS 0.056 -0.631 -1.860* -1.229
(0.071) (0.602) (0.754) (0.762)
TYPE GALLWS -0.036 0.666*** -0.074 -0.740%**
(0.030) (0.187) (0.225) (0.135)
TYPEF GALLWS -0.183*** 1.516 3.500%* 1.985%**
(0.040) (0.788) (1.119) (0.481)
G PREM 0.031 0.097 2.932 2.836%**
(0.050) (1.240) (1.720) (0.700)
YDEPI 0.017*** -0.047 -0.058 -0.011
(0.004) (0.025) (0.033) (0.015)
JOBCROWTH 0.094** 0.073 0.386* 0.313
(0.031) (0.099) (0.195) (0.171)
N 1,542 1,342 1,342 1,342
T 77 77 77 77
7 38 38 38 38
o, 0 0 0 0
o, 0.872 4.079 5.148 2.811
p 0 0 0 0
R? ithin 0.619 0.324 0.225 0.24
R?between 0.709 0.835 0.885 0.926
R overall 0.666 0.721 0.829 0.795
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9% v QEI AR AMdAdT B

<E WI-12> d=2do st dEEFY 3HEN Z3
Eﬁzl: ROA NOI NIM INTINC
1) 2 G) 4
-3.624 -1.497 7911 5.017
Constant
(4.317) (3.841) (4.280) (4.092)
27.131%** 28.003*** -2.049 2.719
TYPE,
(8.137) (7.654) (4.622) (4.322)
-7.644 -7.874 -3.879 -5.657
TYPE,
B (4.416) (4.399) (3.844) (3.673)
14.191** 13.789** -1.129 -0.611
TYPE,
(4.489) (4.750) (5.499) (5.255)
58.227%** 65.554*** -7.636 -0.727
TYPE,
(11.774) (12.584) (7.664) (8.035)
-0.268 -0.330 0.137 0.336
InASSETS
(0.265) (0.292) (0.264) (0.238)
-1.403** -1.314** 0.234 -0.595*
TYPE,*InASSETS
(0.526) (0.481) (0.341) (0.254)
0.632 0.625 -0.325 -0.161
TYPE*InASSETS
(0.371) (0.386) (0.218) (0.204)
-1.047%* -1.042** -0.335 -0.277
TYPE*InASSETS
(0.359) (0.389) (0.309) (0.292)
-2.085%* -2.340%** -0.009 -0.199
TYPE*InASSETS
(0.547) (0.546) (0.488) (0.539)
1.997* 2.237%* 1.057*** 1.442%**
InAGFE
(0.825) (0.848) (0.271) (0.321)
0.010 0.001 0.008 0.024
%CASH
(0.035) (0.035) (0.022) (0.020)
0.011 0.007 -0.109*** -0.084**
%SEC
(0.034) (0.032) (0.029) (0.031)
0.000 -0.030 0.024 0.102*
TYPE*%SEC
(0.083) (0.081) (0.051) (0.044)
- -0.028 -0.029 0.142%** 0.113*
TYPE,*%SEC
(0.057) (0.054) (0.043) (0.047)
-0.034 -0.037 0.118** 0.101*
TYPE,*NSEC
(0.050) (0.051) (0.046) (0.043)
-0.361*** -0.405%** 0.258*** 0.187***
TYPE*%SEC
(0.105) (0.109) (0.038) (0.036)




. v AHIUAES

3ol

AL 3}

<E WM-12> YE2dof et EFZN 5HEM ZU(AE)
2= ROA NOI NIM INTINC

e @ (2) 3) 4)
YLOANS 0.026 0.014 -0.036 -0.023
(0.039) (0.035) (0.026) (0.026)
TYPE*%LOANS -0.030 -0.049 -0.065 0.029
(0.093) (0.091) (0.040) (0.037)
TYPES%LOANS -0.016 -0.007 0.067 0.060
(0.053) (0.052) (0.038) (0.041)
TYPE;“%LOANS 0.073 0.084 0.096** 0.079*
(0.050) (0.049) (0.030) (0.032)
TYPE*%LOANS -0.257%** -0.291%** 0.038 0.006
(0.070) (0.065) (0.041) (0.039)
YALLIS -0.385** -0.373* 0.632%** 0.662***
(0.146) (0.150) (0.151) (0.141)
TYPE%ALLWVS -0.224 -0.417 -0.505** -0.283
(0.339) (0.358) (0.175) (0.159)
TYPE*UALLIVS -0.151 -0.243 -0.382 -0.385
’ (0.424) (0.426) (0.201) (0.229)
TYPE%ALLWS 0.482%** 0.470** -0.550%** -0.599***
(0.142) (0.145) (0.165) (0.153)
TYPE/%ALLWS 1.694** 1.385** 1.626%** 1.465%**
(0.553) (0.453) (0.399) (0.369)
Y PREM 0.696 0.551 -0.377 -0.519
(1.289) (1.177) (0.283) (0.486)
Y DEPT -0.029* -0.032* -0.003 0.012
(0.014) (0.014) (0.008) (0.008)
JOBGROWTH 0.210* 0.175 0.093 0.146*
(0.099) (0.099) (0.070) (0.064)
N 1220 1220 1220 1220
T 76 76 76 76
i 24 24 24 24
o, 0 0 0 0
o, 3.162 2.977 2.186 2.51
p 0 0 0 0
R? yithin 0.357 0.385 0.11 0.17
R*petween 0.935 0.933 0.935 0.926
R gverall 0.717 0.735 0.568 0.554
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98 u= Qe AESR ] AMdA T B4 2 AL

<E -12> YE28of st dEF 5HE2M (A
W= INTEXP NINTM NINTINC NINTEXP

®) (6) @) ®)
Comstant -2.894 -19.669* -8.363 11.306
(1.774) (7.554) (12.798) (8.699)
v 4768 43.186% 36.581 -6.605
! (2.535) (15.689) (22.966) (13.739)
v -1.778 -1.567 6.083 7.650
’ (1.049) (5.948) (13.225) (10.218)
. 0519 23.465% 2317 -25.783*
’ (1.579) (8.452) (15.774) (11.858)
I 6.909+ 106.207%* 152.715% 46,508+
! (2.115) (21.617) (28.446) (13.486)
- 0.199%% -0.277 -0.656 -0.379
(0.046) (0.375) (0.462) (0.474)
YPE I ASSETS -0.830** -1.756** -1.635 0.120
(0.271) (0.654) (1.075) (0.825)
VPRI ASSETS 0.164 0.461 -0.319 -0.780
2 (0.081) (0.433) (0.928) (0.767)
PYPE I ASSETS 0.058 -1.303* 0.334 1.637*
’ (0.081) (0.523) (1.022) (0.822)
PYPE A ASSETS -0.190 3579 -5.207%+ -1.628*
! (0.120) (1.030) (1.483) (0.784)
A 0.385% 2.448 4,458+ 2.010
(0.136) (1.280) (1.616) (0.617)
- 0.015 0.051 0.026 -0.025
(0.010) (0.056) (0.086) (0.048)
st 0.026% 0.140% -0.009 -0.149*
(0.009) (0.054) (0.088) (0.060)
Sp—— 0.078* -0.127 0.013 0.140
(0.033) (0.116) (0.136) (0.092)
p————" -0.028** -0.063 0.198% 0.261%%
(0.009) (0.049) (0.066) (0.040)
— -0.017 -0.127 -0.091 0.036
; (0.014) (0.076) (0.099) (0.051)
B -0.071% -0.811%+ -0.705%+* 0.105
! (0.011) (0.144) (0.170) (0.083)




O w= AEAATSA ] AP A2 9

<E WM-12> YE2dof et EFZN 5HEM ZU(AE)
P INTEXP NINTM NINTINC NINTEXP

v (©)] (6) (V4] (8)
YLOANS 0.013 0.119 0.039 -0.079
(0.012) (0.073) (0.095) (0.058)
TYPE *ULOANS 0.094*** -0.096 -0.103 -0.007
! (0.025) (0.130) (0.144) (0.081)
TYPES%LOANS -0.008 -0.038 -0.008 0.030
(0.008) (0.058) (0.069) (0.038)
TYPE;“%LOANS -0.017 0.041 0.097 0.056
(0.011) (0.062) (0.066) (0.037)
TYPE*%LOANS -0.032* -0.473%* -0.737%** -0.258**
(0.014) (0.099) (0.120) (0.091)
YALLIS 0.029 -0.408* 0.427 0.835%**
(0.029) (0.190) (0.235) (0.168)
TYPE%ALLWVS 0.222* -0.507 -0.410 0.098
(0.112) (0.520) (0.516) (0.296)
TYPE*UALLIVS -0.003 -0.409 -2.247%%* -1.838*
’ (0.073) (0.524) (0.555) (0.719)
TYPE%ALLWS -0.048 0.577** -0.210 -0.787%**
(0.031) (0.180) (0.236) (0.164)
TYPE/%ALLWS -0.160* 0.913 2.532* 1.619**
(0.062) (0.691) (1.049) (0.493)
Y PREM -0.143 2.655 7.236** 4.581**
(0.239) (2.235) (2.662) (0.840)
Y DEPT 0.016*** -0.045* -0.055 -0.010
(0.004) (0.023) (0.033) (0.015)
JOBGROWTH 0.053* 0.075 0.459* 0.385
(0.024) (0.097) (0.220) (0.210)
N 1220 1114 1114 1114
T 76 76 76 76
i 24 24 24 24
o, 0.000 0 0.000 0.000
o, 0.847 4.032 5.152 2.665
p 0 0 0 0
R? yithin 0.648 0.407 0.341 0.318
R*petween 0.909 0.954 0.968 0.939
R gverall 0.700 0.763 0.858 0.831
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102 e BV AFdAd I 24 3 AR

<E -13> EE2doll tigt dEFH 3H=EA dot
W= ROA NOI NIM INTINC

1) ) ©) 4)
Constant -16.820 -15.573 5.617* 6.203***
(11.079) (10.914) (2.406) (1.717)
TYPE, (omitted) (omitted) (omitted) (omitted)
TYPE, -5.785 -13.024 -2.309 -12.757+*
(11.801) (13.123) (2.997) (3.979)
TYPE, (omitted) (omitted) (omitted) (omitted)
TYPE, (omitted) (omitted) (omitted) (omitted)
0.491 0.410 0.003 -0.016
InASSETS (0.536) (0.511) (0.216) (0.194)
TYPE, *InASSETS (omitted) (omitted) (omitted) (omitted)
TYPE,*InASSETS 1.302* 1.389* 0.216 0.401**
(0.606) (0.616) (0.172) (0.132)
TYPE*InASSETS (omitted) (omitted) (omitted) (omitted)
TYPE,*InASSETS (omitted) (omitted) (omitted) (omitted)
-5.018* -5.217* 0.431 1.414%**

AGE

InAE (2.118) (2.120) (0.382) (0.355)
0.087 0.081 -0.039 -0.023
heAsH (0.094) (0.092) (0.027) (0.025
0.104 0.105 0.013 0.005
HSEC (0.071) (0.070) (0.021) (0.023)
TYPE*%SEC (omitted) (omitted) (omitted) (omitted)
e -0.158 -0.090 -0.040 0.048
TYPE%SBC (0.089) (0.095) (0.034) (0.034)
TYPE,*%SEC (omitted) (omitted) (omitted) (omitted)
TYPE,*%SEC (omitted) (omitted) (omitted) (omitted)
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A

B 225D 5N ZI(AD)

2 ROA NOI NIM INTINC
T

@) @ ()] (€]

0.184** 0.182%* -0.001 0.022

HLOANS (0.069) (0.069) (0.016) (0.016)

TYPE,*%LOANS (omitted) (omitted) (omitted) (omitted)

-0.195 -0.148 -0.031 0.076*

TYPE*ARLOANS (0.119) (0.129) (0.042) (0.033)

TYPE*%LOANS (omitted) (omitted) (omitted) (omitted)

TYPE*%LOANS (omitted) (omitted) (omitted) (omitted)

i 0.133 0.120 0.148 0.165

RALLIS (0.141) (0.140) (0.077) (0.086)

TYPE,*%ALLWS (omitted) (omitted) (omitted) (omitted)

) 1471 -0.395 0.990 -0.364

TYPE'RALLWS (1.091) (1161) (0.722) (0.529)

TYPEX%ALLWS (omitted) (omitted) (omitted) (omitted)

TYPE*%ALLWS (omitted) (omitted) (omitted) (omitted)

o -0.485* -0.501* -0.161 -0.146

HPREM (0.216) (0.217) (0.106) (0.121)

0.020 0.018 -0.001 0.020*

WDEPI (0.049) (0.051) (0.010) (0.008)

0.092 0.143 -0.243 -0.035

JOBCROWTIH (0.272) (0.259) (0.124) (0.087)

N 322 322 322 322

T 68 68 68 68

i 14 14 14 14

o, 0 0 0 0

v, 2.949 2.988 1.089 0.937

p 0 0 0 0

R within 0.263 0.23 0.267 0.648

R betseen 0.912 0.92 0.593 0.692

R ovenai 0.677 0.669 0.398 0.662

= .
T

* k% kxkl= 7}
7 7 |
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<E II-13> E[Z2Woll et =52 5HE2H Z22(AS)
2= INTEXP NINTM NINTINC NINTEXP

HT

©) (6) ) ®)

Constant 0.586 4.253 9.177 4.924
b (2.051) (5.606) (6.459) (4.668)
TYPE, (omitted) (omitted) (omitted) (omitted)
-10.448*** -35.480** -2.994 32.486**

TYPE,
? (2.494) (10.897) (6.423) (10.467)
TYPE, (omitted) (omitted) (omitted) (omitted)
TYPE, (omitted) (omitted) (omitted) (omitted)
-0.019 0.193 -0.019 -0.212
InASSETS (0.135) (0.247) (0.196) (0.351)
TYPE*InASSETS (omitted) (omitted) (omitted) (omitted)
TYPE*InASSETS 0.186 1.558** 0.291 -1.268**
’ (0.126) (0.482) (0.306) (0.427)
TYPE*InASSETS (omitted) (omitted) (omitted) (omitted)
TYPE*InASSETS (omitted) (omitted) (omitted) (omitted)
nAGE 0.983** -6.357%+* 0.223 6.581%+*
" (0.254) (1.923) (0.837) (1.865)
0.016 0.069 0.021 -0.048

(o

NCASH (0.021) (0.089) (0.036) (0.069)
-0.008 0.146* 0.037 -0.108
ASEC (0.013) (0.071) (0.021) (0.057)
TYPE*%SEC (omitted) (omitted) (omitted) (omitted)
TYPE*%SEC 0.088*** 0.088 -0.010 -0.099
’ (0.020) (0.062) (0.044) (0.075)
TYPEXN%SEC (omitted) (omitted) (omitted) (omitted)
TYPE*%SEC (omitted) (omitted) (omitted) (omitted)
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B HEFT 8RN

2 INTEXP NINTM NINTINC NINTEXP
T
©) (6) @) )

0.024* 0.168** 0.052%* 0116
HLOANS (0.008) (0.060) (0.019) (0.051)
TYPE,*%LOANS (omitted) (omitted) (omitted) (omitted)
0.107%%* 0.066 -0.034 -0.101
TYPE*RLOANS (0.020) (0.101) (0.055) (0.108)
TYPE*%LOANS (omitted) (omitted) (omitted) (omitted)
TYPE*%LOANS (omitted) (omitted) (omitted) (omitted)
. 0.016 0282 0.109 0.391
RALLIS (0.033) (0.301) (0.168) (0.238)
TYPE,*%ALLWS (omitted) (omitted) (omitted) (omitted)
1,354+ 1.234 0.185 1419

TYPE,*%BALLWS
% (0.283) (0.838) (0.293) (1.033)
TYPE*%ALLWS (omitted) (omitted) (omitted) (omitted)
TYPE*%ALLWS (omitted) (omitted) (omitted) (omitted)
o . 0.015 1.639* 0.033 1.672%
HPREM (0.057) (0.628) (0.226) (0.569)
0.021%* 0112+ 0.126% -0.014
WDEPI (0.007) (0.026) (0.043) (0.051)
0.207* 0.070 -0.015 -0.085
JOBGROWTH (0.090) (0.320) (0.070) (0.277)
N 322 228 228 228
T 68 68 68 68
i 14 14 14 14
7, 0 0 0 0
v, 0.834 2.652 1.667 2.551
p 0 0 0 0
R within 0.661 0.51 0.5 0.343
R betseen 0.256 0.914 0.223 0.954
R ovenai 0.626 0.732 0.519 0.748

= .
T

* k% wwkl= 7]
7 7 |
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