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TEN AP S, — AP RE AR RS, 25 A AL 478 0 38 SURS B 738 i T R AR TR X R
— B PRI, DT i A5 S TR A R V5 2 88 7 R) SARRL ) o i 2 48 75 22 AT SRt o) B 2
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(-0.079) (-0.055) (-0.063) (-0.100) (-0.017) (-0.146)
2005 -0.084 -0.208 0.075 -0.153 -0.103 -0.205
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31 ZARAT KB RAT R AR AT WO AT L RAT 3 b aRAT
np 0.030 0.049 0.044 0.018 0.054 0.007
(0.017) (0.023) (0.028) (0.010) (0.017) (0.006)
2005 -0.001 -0.194 0.013 0.014 0.006 0.001
(-0.001) (-0.002) (0.002) (0.012) (0.001) (-0.005)
2006 0.006 0.0003 0.010 0.020 0.009 0.017
(0.008) (0.005) (0.007) (0.015) (0.001) (0.005)
2007 0.025 0.008 0.029 0.007 0.043 0.025
(0.024) (0.004) (0.031) (0.010) (0.017) (0.001)
2008 0.032 0.015 0.080 0.023 0.036 0.024
(0.027) (-0.008) (0.046) (0.021) (0.014) (0.023)
2009 0.036 0.013 0.049 0.028 0.029 0.020
(0.006) (-0.001) (0.014) (0.010) (-0.0004) (0.007)
2010 0.031 0.005 0.052 0.014 0.035 0.019
(0.010) (-0.001) (0.022) (-0.041) (0.003) (0.008)
2011 0.077 0.025 0.075 0.047 0.077 0.037
(0.018) (0.011) (0.027) (0.006) (0.018) (-0.002)
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A2 IEAH DG o BT 5 22, T2 3 A 4 A O E R R IS0 B R 4 38 sl | T L 78 R 40 fif
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B 1 B ATE IR e i — 2 A ARy BLR B T R B I A BT . B TR AT A 55
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S5 OAFBRAI T BN TT £ 8Tl

31 ZBRAT K ERAT oA 1 R AT W AT b RAT 3 b7 RAT
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(-0.170) (-0.110) (-0.074) (-0.273) (-0.071) (-0.238)
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Ay a1 5% 22 22 1] 4 [R] S0 AR 5C n] BE = B2  BRA T Bds B0 A QAR SR 22 17 1 A9 I 55 4l , GDP
FIFH B O ks 18 B A (2012 4R P EGETHE )

6 MR IR 18 KA SR WA EE UK [ B B 5E R B AT 5 BUIE R/ A 25 4
A LABRATAR B A B 0 F AR AR, A0 2R B J2 TE A, DU 5 B AR L AL A 72 2 M ] 39 1
F4 5 2R B RS BRSO I MAC A 7 0 J S P 9 5 QR B FE S T A 25 U AR A A AR
A Z LTI ORI  BME B fEg it b W3 R B EARH /N IR AR A 7R B 32 28 5 1Y
ISRV AL RUR ES S | 2 S P EE LU

XF 31 ZARAT B IRDE S5 2R BoR | T2 2% AT G WA HA 8 35 A9 3906 F U0 6 AR I [l VA1 A7
T8 BB, BAEARH S B MK B L B AR LS AT BB 32 2 PG IR
SO0 B RN B AR KR AR A B A B B R R0, RSO [ R L i3 5 v 2
IER) EAEGTT BRI

6 31 FRATRFFEXBRATEMNERNKZEHF

HAE HEE 31 RAEAT A AR AT J& A ] AT W AT LW RAT 3 EWHEAT
~0.008 ~0.006 -0.049 ~0.046" ~0.537 0.047"
NON GDP
(0.565) (0.704) (0.725) (0.029) (0.209) (0.040)
~0.241° -0.542° -2.848" 0.704 -5.259 -0.151
Ln(NET)
(0.002) (0.000) (0.005) (0.003) (0.509) (0.559)
0.287" 0.912¢ 7.779° -0.039 18.294" 0.668
Ln(AAS)
(0.011) (0.000) (0.000) (0.868) (0.031) (0.051)
% E R? 0.594 0.519 0.655 0.619 0.773 0.512
F4%it & 10.058 6.232 11.728 10.026 21.761 6.740
L 8 % 205 35 80 90 111 94
-0.007* -0.003 -0.119 -0.022 -0.475 -0.020
FEE GDP
(0.000) (0.696) (0.385) (0.004) (0.433) (0.106)
0.134 -0.515° 1.205 -0.004 15.068¢ 0.035
Ln(NET)
(0.000) (0.056) (0.250) (0.961) (0.071) (0.779)
-0.005 0.358 3.105° 0.572 -2.001 0.494
Ln(AAS)
(0.749) (0.002) (0.004) (0.000) (0.843) (0.000)
#% E R? 0.866 0.592 0.664 0.888 0.775 0.779
F4it & 41.061 8.038 12.155 45.209 22.103 20.321
I 1 % 205 35 80 90 111 94
0.003 -0.003 0.043 -0.018 -0.163 0.038
INV GDP
(0.639) (0.776) (0.286) (0.215) (0.362) (0.166)
-0.322 -0.515 —2.444¢ 0.018 ~12.918 -0.947"
Ln(NET)
(0.000) (0.000) (0.000) (0.940) (0.000) (0.023)
0.271 0.358 2.662 0.041 11.855¢ 1.035
Ln(AAS)
(0.007) (0.005) (0.000) (0.845) (0.000) (0.028)
% E R? 0.635 0.592 0.378 0.467 0.377 0.446
F4it & 11.750 8.038 4.435 5.875 4.697 5.402
01 % 205 35 80 90 111 94
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SR AR B A S R SR T R L R AT A8 SRR RO LR T S R A M B A I G
WP, BERUCA A 32 2 0 KR U sl i B3 R % T L ATRATIN W, RIS R 32 2 B

99



Sk . o E SR AT E R B BN KU #5 T R

KR P BN L F M AE B RAT B AR A 3 B R S, T2 B A Wi A A R
BEFWCAN 2 22 TE 84 K AP 1 B

W A KU 22 S0 A0 AT AR AR XURS: B WL R AL o (HAN 2005~2011 4 B9 806 7, 35 i =1E F1 2l
ATFA L IR 22 BEARERAT IR o RUEAE TR B0 T, AR A E WA B A Bous T 28 T 4 1 3 A e 3
7 DA SR AN BAT W S (R R AT 8 WA B S S v 2 DR AR A ROBCA B 38 i 4 o, o (4R
Alb 7 28 U1 AR A S AR IR A2 AL, A BESRAI T 22 on i dh e AR IR . DXL & B 1Y
FBESR DR, ARAT T RE S 2 T ) 5& 10 T AR AR SO 55 B XU A B, 580 2 IR AR A S S
FSMSCA Z 8] 0 XU SCHE , Sy ik AT 22 1l 55 U2 0T 2 A BE AR b T A LA I 3, AR oK
A RERE ZAR PR AT A S5 B B R AR R AT A R

% 3k
A IRHLT (2010) : CRIARAT i XU - BRI AL A ), CRmiF o) 45 6 181,
X K TR KR (2012) (TR IE RO R AT 95 22 o0 4k (48 GRS KU AR SCHERTF AT ) , (IR PR 4 w58 ), 55 8 11,
AR BT (2012) (A S5 228 RIS Te Z2 e A3 85 . AT 78 R ARAT ), (o), 28 9 10,
B e K HH (2007 ) - (T @M AT I Z oA 2B A0y, (R I Tl 265 ) 5 12 39
] 2 W1 (2005 ) (0 RO AT M 2 o0 Ak 58 Sk o 97 ) , ( B 5 F 90 ), 45 10 1,
TR 22 (2011) « (A 22 T AL BE AR AR AT XU, 17— 56 T it [ AR ATl (2001-2010) 19 SEUERF 5T ) , (B BERF 9T ), 46 12 401,
7K ZEE(2010) : ClEFLE AT R T AR AT KU 1 9 HeF o ERAT M B ), (R IR 2 RS ) 5 4 301
TRAAE A 5L (2007 ) - (AR AT A AR FLEE 55 5 BATREE R UP5E ), (R air e ), 45 9 0,
JEAF3C LT (2008 ) - (3 B AR AT A BE 8 P 1 J7 22 43 i), (& U IR R ), 45 10 481,
JEE3C F T (2009) « (AR AT AR FLE MO S FLE AR CHERTTE) , O AR Bl Ba i), 86 1 41,
JEFF 2R (2011 ) (I RN AR AT WA S5 14 22 0 A AR AT XU 152 ), (L B B RAIF 9 ), 565 5 3
Brewer, E. (1989): “Relationship between Bank Holding Company Risk and Non-Bank Activity”, Journal of Economics and Busi-
ness, 41, 337-353.

Busch, R. and T. Kick (2009): “Income Diversification in the German Banking Industry”, Deutsche Bundesbank Discussion Paper
Series 2, Banking and Financial Studies, No 09/2009.

DeYoung, R. and T. Rice (2004): “Noninterest Income and Financial Performance at U.S. Commercial Banks”, Financial Review,
39, 101-127.

DeYoung, R. and K. Roland (2001): “Product Mix and Earnings Volatility at Commercial Banks: Evidence for a Degree of Total
Leverage Model”, Journal of Financial Intermediation, 10, 54-84.

Lepetit, L., E. Nys, P. Rous and A. Tarazi (2008): “Bank Income Structure and Risk: An Empirical Analysis of European Banks”,
Journal of Banking and Finance, 32, 1452—1467.

Odesanmi, S. and S. Wolfe (2008): “Revenue Diversification and Insolvency Risk: Evidence from Banks in Emerging Economies”,
In, 2nd EMG Conference “Emerging markets finance”, Sir John Cass Business School, London, 15-16 May, London, UK.

Sanya, S. and S. Wolfe (2011): “Ownership Structure, Revenue Diversification and Insolvency Risk in European Banks”, http://ss-
rn.com/abstract=1787476.

Smith, R., C. Staikouras and G. Wood (2003): “Non-Interest Income and Total Income Stability”, Bank of England, Working Paper
No. 198.

Stiroh, K. (2004): “Diversification in Banking: Is Noninterest Income the Answer?” Journal of Money, Credit, and Banking, 36,
853-882.

Stiroh, K. and A. Rumble (2006): “The Dark Side of Diversification: The Case of US Financial Holding Companies”, Journal of
Banking and Finance, 30, 2131-2161.

Templeton, W. and J. Severiens (1992): “The Effect of Nonbank Diversification on Bank Holding Company Risk”, Quarterly Jour-

nal of Business and Economics, (Autumn), 3—17.

(TS BLA )
100



