MamoHoB Muxaun, MMAO3-1, 04 nioHa 2009

MogenupoBaHue B3aMMOCBSA3U CTaOUNbHOCTU 6AHKOBCKOM CUCTEMbI

N AKOHOMUMNYECKOIro pocTa.: TeOpeTI/I‘-IeCKVIﬁ acneKT

L]ensv: ompeneneHre ONTUMANBHBIX 3HAYEHUH TapaMeTPOB CTAOMIFHOCTH 0aHKOBCKOM CHCTEMBI — C TOYKH

3pCHUA X B3aUMOCBA3U C SGKOHOMUYCCKUM POCTOM.

3aoauu:

1. Omnpenenenue Hanboee 3HAYMMBIX TAPAMETPOB CTAOMIIBHOCTH OaHKOBCKOW CHCTEMBI,

2. O0630p IUTEpaTypHhI MO COOTBETCTBYIOIINM MapaMeTpaM (BBISBICHUE OCHOBOIOJIATAIOMINX U TPUOPUTETHBIX
paboT u ux mociexyrouias KiaccupuKanms);

3. Teopernyeckass yacTh. MOMCK — JUIS KaXJOro M3 IMapaMeTpoB — HauOoiee aJeKBaTHBIX MOJCIEH,
CBSI3BIBAIOLINX MOHATHA “‘TIapaMeTp CTa0MIBHOCTH OaHKOBCKOW CHUCTEMBI” W ‘“‘OKOHOMHYECKHH pocT”, C
TOYKH 3PEHUS BOZMOKHOCTH UX TIOCJIEAYIOIEH SKOHOMETPHUECKON BepHPHUKALINH;

4. CuHTe3 HalICHHBIX MOJIENIEH, B CITy4ae COOTBETCTBYIOIIEH HEOOXOIMMOCTH;

5. COop, aHANMM3 W TMOATOTOBKA CTAaTHCTUYECKHX NaHHBIX MO0 Poccmm u, Bo3MokHO, o cTpaHam LIBE u
JlaTrHCKON AMEpUKH IJ SKOHOMETPHUIECKOH Bepr(hUKalliy BHIBOJOB CHHTE3UPOBAHHBIX MOJIEIICH.

6. AHanu3 NOJY4YEeHHBIX PE3YIbTATOB U 000CHOBAHUE UX BO3MOXHOT'O IPAKTUYECKOT0 IPUMEHEHUSI.

Obwas uoes. llapameTpsl cTaOUIBLHOCTH, 3aJI0’KEHHBIE B TY WIA HHYIO OAHKOBCKYIO CHCTEMY, OIIPEIEISIOT,
C OIHOH CTOPOHBI, €€ YCTOWYMBOCTh K MAaKpOIKOHOMHYECKMM MIOKaM (IIOKaM JOXOJOB HACEeNeHUuS U
He(pMHAHCOBBIX TPEINPHUATHIA, UHQISIUK U BAJIOTHOIO Kypca) W, C JPYrod CTOPOHBI, TO, B KaKOil Mepe 3Ta
CTaOMIILHOCTh MOJKET CIOCOOCTBOBATH KOHOMHYECKOMY POCTY MJIM TpensrcTBoBarh eMy'. COOTBETCTBEHHO,
BO3HHMKAaeT HEOOXOAMMOCTh B KiaccHUKaluy Habopa TakMX MapaMeTpoB C TOYKH 3PEHUS UX B3aUMOCBSI3U C

OKOHOMUYCCKUM POCTOM.

Ha manHO# cTaguu paboThl mpeyiaracTces K HauOoJiee 3HaYMMbIM MapaMeTpaM CTaOUIIBHOCTH OTHECTH: a)
HaJIMYUEe MHCTUTYTA CTPAXOBaHUS JICTIO3UTOB; 0) YPOBHY KOHKYPEHIIMU M KOHIICHTPAIIUU B 0aHKOBCKOM CEKTOpE; B)

Haym4re 6apbepoB JUIs BX0a HHOCTPAHHBIX OaHKOB.

! Bankom Poccum ycTaHOBJEH LENbIH Psiji HOPMATUBHBIX OTPAHMYEHMI HA JEATENLHOCTH KPEIUTHBIX OPraHU3alUil ¢ LENbIO
obecrnieueHns CTaOMIIBHOCTH OAHKOBCKOW CHCTEMBI. Bompoc 0 ToM, B KaKoi Mepe BEITMYMHBI 3TUX OTPaHUYEHHUI CITOCOOCTBYIOT
WJIN TIPETSITCTBYIOT SKOHOMHUYECKOMY POCTY B CTPaHe, OCTAETCSl OTKPBITHIM.

Haubonee cymecTBeHHble u3 orpaHuueHuii: 1) HopmatuB H1 (BenmnumHa JOCTATOYHOCTH KamuTala HE MOXET OBITh HUXKE
10%); 2) HOpMAaTHB BaJIOTHBIX OMeEpanuii (OTHOIIEHHWE BAIIOTHOW MO3WIMH (M0 OATaHCOBBIM OIEpalysIM) HE MOXKET OBITh
Hwke 20% BeMMYMHBI COOCTBEHHOTO KaluTala MepBoro mopsaaka); 3) Bo3MoKHOCTs BEIXOa Ha PHIHOK JIEMIO3UTOB HACETICHUS
TOJIKO Yepe3 J[Ba rojia Mocje PeriucTpalui B KauecTBe KPeJUTHON OpraHu3aliii 1 YCIIeHIHONW paboThl Ha PbIHKE KPEIUTOB; 4)
MHOCTpaHHbIe OAHKN HE MMEIOT IIpaBa OTKPHIBAThH (pHiIHalibl HA TEPPUTOPUH Poccun — TONBKO JOYEpPHUE CTPYKTYPBI.
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Obuwue coobpaxkeHusi Mo NO8oAY 83aUMOCBS3U YPOBHS KOHKYPEHUUU BaHKO8CKOU cucmembl, ee

cmabunbHocmu u duHamuku pearnbHoz2o BBI

Temn npupocTa peansHoro BBI, %
1

YpoBeHb pucka, npMHUMaeMbIi 6aHKOBCKoM cuctemom (Z), %

Pe3ynbTaThl SMITUPHUYCCKUX UCCIIEA0BaHMU# B paboTax [2] u [23] moka3pIBaroT, 4TO:
1. GaHKM pa3BMBAIOIIMXCS CTPaH, B YaCTHOCTH, JIaTMHCKONH AMEPHUKH, COCPENOTOUYEHEL, 6 ocrosHom, B (0, H);

2. 0aHKH pa3BHUTHIX CTpaH, B yacTHOCTH, EC, cocpenorouensl, B (0; 1).

"Too big to fail"

YpoBeHb pucka, npuHMMaeMbii 6aHkoBckon cuctemon (Z), %

H
0 >— 1
. Y HanbonbLmin ypoBeHb
Havmenbwmit yposens MpomeXyTOUHBIA YPOBEHb (B OCHOBHOM, KPYTHBIE,
(8 ocHosHoM, menkue, (B OCHOBHOM, cpefHue BaHKu B yCOBUAX, "MHT EPHALMOHATTbHBIE"
ToKaneHble" Garki) ONU3KMX K MOHOMOMNMCTUYECKOM 6aHKK)
KOHKypeHL[VIM) YpoBeHb "0CTPOThI" KOHKYpPEHLNKN

6aHkoBckown cuctembl (H), %




[23] Levy Yeyati, Micco (2007)

BrisiBIieHVE B3auMOCBS3eH MEXAY YPOBHEM KOHKYPEHIIMU OaHKOBCKOM CHCTEMBI, €€ CTaOHIbHOCTH W
nrHamuku peanibHoro BBIT na nmpumepe JlaTuHckoil AMepuku.

OcCHOBa 3MIUPHYECKUX HCCIIeAOBaHUN — Mozaeas PR, mpemnoxennas B [25], m03BOJIsIOIIAst, BO-IICPBHIX,
BBISIBUTH «ypaBHEHHE J0X01a B peayipoBanHoii Gopme» (reduced-form revenue equation) u, Bo-BTOPBIX, CyMMY
ANIACTUYHOCTEH (DAKTOPHBIX IIEH, Ha OCHOBE KOTOPOW MOXHO CYJIUTh O CTENCHH KOHKYPEHIIUH, B KOTOPOH
HaxoauTcs OaHk (Mr00ast pupma).

BriBox «ypaBHEHUs 10X0/Aa B PeIyLIMPOBAHHOMN Gopmey.

ITycrs:

1. TR(y, n, Z) — obmuii goxon OaHKa, Y - BEKTOp NPUHATUS PEIICHUI O 3HAUEHMU II€JEBBIX NEPEMEHHbIX; N -
YHCIIO KOHKYPUPYIOIUX OaHKOB (B YCIOBUSX MOHOIIOJIMM); Z - BEKTOP PK30TCHHBIX MIEPEMCHHBIX.

e-1
JI1st MOHOTIOJIHCTA TR(y, n, Z) =A-2%-y ® ,rge €— >IacTUYHOCTH CIpOca Mo LeHe, € > 1.

Tl komkypupyromero 6arxa TR(y,n, z)=y-P(y,n,z), 6P(y,n,z)/dy<0, &P(y,n,z)/on<0
2. TC(y,W,t) - oOmme m3mepKKu OaHka, W- BEKTOp (aKTOPHBIX IEeH [yl OaHKa; t- BEKTOp 3K30TE€HHBIX
MepEMEHHBIX.
Torma ﬂ(y, Z, W,t) :TR(y, n, Z)—TC(y, W,t) - IpuOBLIb OAHKa.

3. y°-pemenne 7z(y,z,w,t)—> max , rae y® =y°(w,n,zt)
y

Tora «ypaBHEHHE 0X0/a B peyLHpoBanHoil popme» ecth TR = TR” (W, n,z, t)

Teopema PR1. Cymma smactudHOCTEW (DAaKTOPHBIX II€H TSI MOHOTIOJNHCTA SIBISIETCS OTPHIIATEIhHOM

BEJINYHNHOM.

Kow, OTR”
H = L. <0, 1
mon ; TR * aW ( )

I
rae K- umcno daxropueix men, npuuem «Mumexc JlepHepa» pPHIHOYHONM BIACTH MOHOIOJUCTA €CTh

-1 H
:e 1: mon O

L >
e H.om—1

Teopema PR2. B ycnoBusx cHMMETpHYHOIO paBHOBecuss o YemOepieHy cyMMa 3JIacTHYHOCTEH

(aKTOPHBIX LIEH ISl THIIMYHON (hYUPMBI-KOHKYPEHTA JISKUT B MHTEPBAJIe OT HYJS 10 €IMHHIIBL.

ko w, JOTR"
0<H,, = <1. @)
;TR oW

BbIBOI[I PBIHOYHAA BJIACTH H3MCPACTCA TOM CTCIICHBIO, C KOTOpOfI HN3MCHCHUC (baKTOpHI)IX OCH 5W|

OTpa’kaeTcs B M3MEHEHHH J0X0/1a B peylupoBanHoii popme OTR™, nmomyueHHOro 6aHKOM ¢ HOMEPOM | .
B [2] npemnoxena cuenywomas raubonee oOlIas cxema i ClelU(UKAlMH «ypaBHEHHS I0XO0Ja B
PeyLMPOBAHHOM (GopMe»:
1. sorapupm  OpemeNbHBIX  HM3JEpPKEK OaHKa ¢ HOMEpPOM | B MOMEHT BpemMeHn [ ecTh
K [
IN(MC,, )= ay, +a, In(OUT,,, )+ > 8, In(FIP, . )+ > 7, IN[EXOG,0q; ;. ), e FIP=w, OUT =y
-1

J J

j=1

4



2. norapu(M MpeaeabHoro 10xoaa 0aHKa ¢ HOMEpoM | B MOMEHT BpeMeHu { ecthb

J

|
In(MRi’t)z Opi + 6 |n(OUT-'in)+ Zf, In(EXOGREVENj,i,t)
-1

3. |n(MRi’t ) = |I’l(|\/|Ci’t ) => «ypaBHEHHE 10X0/1a B PSAYILIUPOBAHHON (hOopMeE»:

1 k | S
In(OUTi,t)= (0‘0 _50)+Zﬂj In(Flpj,i,t)+Z?/j In(EXOGCOSTj,i,t)_Zé:J' In(EXOGREVENj,i,t) (3)
=1 j=1

1~ j=1

Urak, Levy Yeyati, Micco [23] B3sin 3a OCHOBY Uil SMIIUPUYECKUX HCCIeNOBaHUi ypaBHeHHe (3),
NPEUIOKUB B KaueCTBE (PAaKTOPHBIX [IEH U K30ICHHBIX IEPEMEHHBIX PACCMOTPETH CIISYIOIIHE:

a) OUT = ROA (koa¢pduieHT «pudbiib K aKTHBAM»);

0) FIP= {AFR, PPE, PCE}, rae AFR - koadduireHT «IporieHTHBIE pacXoabl — CyMMapHbIe (HOHIIBI»,
PPE - kosdduument «3arparst Ha nepconan — uror 6ananca», PCE - xoadouiment «3arpater Ha ¢usndeckuit
KamuTan — GUKCUPOBAHHBIC AKTHBBIY;

B) EXOG = {Ol , BSF, I\/IACRO}, rae Ol - kosdpuuuent «ipyrue 10X0abl — MTOT OaTaHCca 2

BSF (Bank specific factors) — orpaxaroT ypoBeHb MIPUHUMAEMOTO GAHKOM PHCKa, Pa3Mepbl H3/ICPHKEK H,
COOCTBEHHO, pa3Mephl caMoro OaHka. Bo-miepBbix, KOIQ(HUIIMEHTHI «KaKUTal - aKTUBBI», «Kacca — aKTHUBBI». Bo-
BTOPBIX, «ICTO3UTHl J0 BOCTPEOOBaHMS — CyMMa JICTIO3UTOB HACEICHHUS W H3ICPKEK KPaTKOCPOYHOTO
¢dbouaupoBanus». B-tpeThux, norapudm aedaupoanHbix ¢ momosio UL cOBOKYITHBIX aKTHBOB.

MACRO - makposKOHOMHYECKHE TOKa3aTelu: CTaBKa pe)HUHAHCHPOBAHUS ICHTPAILHOTO OaHKa |

YPOBEHBb HH(IIALINH.

B urore: (3) npeobpasyeTcst Kk BUILY:

4 In(ROA, )= a; + i(ﬂT In(AFR, )+ 7, In(PPE,, )+ &; In(PCE,, ))+\

| i 4)

+nn(01, )+ Y & In(BSF,,, )+ > 4, MACRO,, +Vv,,
j=1 j=1

\ (4) — mepBBIii 3TAN SMIMPUIECKOTO HCCIICIOBAHUS /

rae t- Homep kBaprana, T - Homep roga; f;, ¥y, O; =0, ecnu kapran t He npunaaiexur rogy T .

(4) — mepBbIii 3TAN YMIUPHYECKOTO HCCIECI0BaHMs (Ha ypOBHE OTIENBHOTO OaHKa, BCell OAHKOBCKOM
CHCTEMbI KaXIOW CTPaHbI, BCEX CTPaH BMECTE B OJHOM MaHENH), B Pe3yJbTaTe KOTOPOTO MOJy4aeM OIeHKH «time-
invariant H-statisticy (cm. Taba. 1) u, 9To camoe TIaBHOE TS CIIEAYIOIIKX 3TanoB, «time-varying H-statisticsy (cau.
mabin. 2):

<0 = moHnonoaus
FIP ‘ OROA"

k
H, =
T EROA* oFIP

=fr +y; +0; =4€ (0;1) => MOHONOIUCTIUYECKASI KOHKYDEHYUs (5)

=1= cosepuennas kouxkypenyus

2 I[pyrI/Ie J0XO0abl 0aHKOB — A0XO0Abl, OTpaKacMbIC Ha «3a0aJIaHCOBBIX» CUETax
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Tabnuua 1. OueHka cpeaHero 3a nepuog 1993-2002 3HaveHust H-ctatnctmk no 6aHkam BOCbMUM CTpaH

JlatuHckon Amepuku

Estimates of time-invariant /f (bank-level panel data, WLS)
Argentina Brazil Chile Colombia Costa Rica México Peru El Salvador
AFR 0.327 0.778 0.591 0.436 0.555 0.740 0.398 0.490
(0.047y** (0.014)*** (0.043)*** (0.031)*** (0.018)*** (0.023)*** (0.019)*** [(0.026)***
PPE 0.191 0.075 0.186 0.051 0.081 0.106 0.233 0.077
(0.04d)y*** (0.052) (0.066)*** (0.030)* (0.0209)***  (0.028)*** (0.036)*** (0.041)*
PCE 0.013 0.070 0.102 0.111 0.019 —0.026 0.009 0.061
(0.022) (0.010)*** (0.033)*** (0.032)*** (0.010)* (0.012)**  (0.023) (0.032)*
(01 0.048 —0.026 —0.004 —0.007 —0.035 0.046 0.010 0.016
(0.027y* (0.011)y**  (0.009} (0.009) (0.018)* (0.015)*** (0.012) (0.011)
EQ 0.071 —0.042 0.152 0.093 —-0.212 0.008 —0.164 0.033
(0.023 %% (0.021)**  (0.034)*** (0.026)*** (0.033)*** (0.027) (0.036)*** (0.041)
LO 0.237 —0.015 0.077 0.008 0.164 —0.033 0.391 0.321
(0.051)y*** (0.011) (0.033)**  (0.066) (0.021)***  (0.024) (0.052)*** [0.059)***
DDC 0.030 0.011 0.074 —0.008 —0.003 0.039 —0.034 0.053
(0.024) (0.007) (0.030)**  (0.014) (0.008) (0.008)*** (0.018)* [0.020)***
CASH —0.010 —0.000 —0.001 —0.102 —0.048 —0.000 0.270 0.065
(0.002)*** (0.000)** (0.000)*** (0.030)*** (0.032) (0.000)*** (0.082)*** (0.071)
LASSETS 0.004 —0.123 —0.028 —0.063 —0.117 0.044 —0.095 0.045
(0.024) (0.031)*** (0.035) (0.043) (0.022)***  (0.023)* (0.020)*** (0.031)
INT 0.025 —0.002 —0.004 0.005 0.001 0.001 —0.000 —0.002
(0.005)y*** (0.001)* (0.001)*** (0.001)*** (0.002) (0.001) (0.001) (0.002)
INF —1.078 —0.520 4.920 0.834 0.147 0.443 0.281 0.188
(1.071) (0.680) (1.848)*** (0.284)*** (0.337) (0.304) (0.414) (0.402)
Constant —1.016 2.261 1.047 —0.007 1.069 0.059 —0.075 —1.248
(0.276)*** (0.457)*** (0.439)** (0.671) (0.421)**  (0.186) (0.247) [0.456)***
Observations 2337 4808 968 831 716 832 766 326
R-Squared 0.7810 0.9399 0.9777 0.8787 0.9497 0.9582 0.8895 0.9253
o 0.5315 0.9229° 0.8794° 0.5982 0.6553 0.8194 0.6405 0.6281
Robust standard errors in parentheses. *, ** and *** represents significant at 10%, 5% and 1%, respectively.
ATFR represents the ratio of annual interest expenses to total funds (logs), PPE is the ratio of personnel expenses
to the total balance sheet (logs). PCE is Deposits over assets (logs). OI represents Other income over assets (in
logs), EQ represents Equity over assets (logs), LO is Loans over assets (logs), DDC 1s Demand deposits over total
deposits (logs), CASH is Cash over assets (in logs), LASSETS represents Assets over CPI (logs), INT is interest
rate and INF represents Quarterly nflation rate.
Note: Observations are weighted using banks” assets share.
* i =0 (monopoly), and H =1 (perfect competition) rejected at the 1% significance level unless otherwise
indicated.
b Significantly different from 1 at 20%.
¢ Significantly different from 1 at 5%.

Tabnuua 2. OueHka exerogHbix 3a nepunog 1993-2002 3HayeHun H-ctatucTuk no 6aHkam BOCbMMU CTpaH

IlaTtuHckon Amepuku

Estimates of time-varying H (bank-level panel data, WLS)

Argentina  Brazil Chile Colombia Costa Rica Meéxico  Peru El Salvador
1993 0.512
1994 0.856 0.830 0.544
1995 0.482 0.811 0.909 0.552 0.636 0.864 0.535
1996 0.507 0.847 0.878 0.515 0.626 0.864 0.529
1997 0.521 0.859 0.871 0.520 0.625 0.850 0.535 0.695
1998 0.517 0.860 0.841 0.564 0.651 0.866 0.563 0.674
1999 0.504 0.842 0.900 0.576 0.667 0.814 0.582 0.703
2000 0.501 0.837 0.836 0.582 0.642 0.805 0.550 0.719
2001 0.828 0.851 0.571 0.645 0.792 0.588 0.734
2002 0.859 0.870 0.591 0.641 0.800 0.568 0.672
Average 0.506 0.843 0.868 0.559 0.642 0.832 0.551 0.699
Std. dev.  0.014 0.017 0.025 0.028 0.014 0.030 0.024 0.025
Max. Diff.  0.038***  0,050%* —0.073** 0.076* —0.042%%%  0.074%**  0,076%**  —0.062%*
F-Test 0.000 0.010 0.001 0.078 0.000 0.000 0.000 0.023
Notes: In all cases, [f =0 (monopoly), and # = 1 (perfect competition) are rejected at the 5% significance level,
based on robust standard errors.
Max. Diff. is the difference between the largest and smallest f for each country. *, ** *** indicates that it is
significantly different from zero at 1%, 5%. and 10% respectively (F-test reports the p-values of the previous test).
Observations are weighted using banks’ assets share.
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BbisBneHne dakTtopos, onpeaensowmx AnHaMmky H-ctaTUcTMKN Ha CTPaHOBOM YPOBHE.

ITockoneky B 1990-¢ JlatmHckas AMepwka HCIBbITada YCHJICHHBIH IPOIECC IKCIAHCUW HHOCTPAHHBIX
0aHKOB, aBTOPBI BBIICTHIIN ISy rpynny (akTopoB, XapaKTePU3YIOIIUX TaKOe BMEIIaTenbCcTBO. [lepBbiii (hakTop -
In(N

for) jorapudM YKclia WHOCTpaHHBIX OaHKOB; Bropou (aktop — FASSETS monst akTHBOB MHOCTpaHHBIX

0aHKOB B IJIATHHOAMEPHUKAHCKON CTpaHEe B CyMMAapHBIX OAaHKOBCKHX aKTHBaX JTON CTpaHbBI (3[eCh BO3HUKIA
SKOHOMETpHYeCcKass mpoOieMa »dHAOTEHHOCTH JTOH IEepeMEeHHOH, pemeHHas ¢ [OMOIIBI0  MeTona
WHCTPYMEHTAIBHBIX TIEPEMEHHBIX ).

B HUTOT'€, SKOHOMETPUIECCKOC YPABHECHHUEC UMECT BU:

Hi, =h +¢; In(N fori.t)+ ¢,FASSETS  + o CR;; + I{CR,:O}V' HHI;  + 4, (6)

(6) - BTOpOIi 3TAN SMIMPHIECKOTO HCCIIETOBAHHIS.

[ne 1-Homep crpansl, 1 =1,...,8; FASSETS, - uncrpymenTupoBana cpeHeil BEIIMYMHON aKTHBOB HHOCTPAHHBIX
6aHKOB BO BCEX OCTAIBHBIX CTpaHax, kpome 1, B MomenT Bpemenm t. CR;- joms akTmBoB mepBBIX

] HAIMOHAJILHBIX OAHKOB CTPaHbl | B COBOKYIHBIX OAHKOBCKMX akTuBax 51oii crpansl. HHI - wunzexe

Cepdungans-XupuiMana, M3MEPEHHBI HAa OCHOBE JOJNEH KakKIOro M3 OAaHKOB CTpPaHbl | B COBOKYIIHBIX

1, eciu CR i = 0
63,HKOBCKI/IX aKTHUBax -JOTOU CTpaHBI; I{CR-:O} = O - I/IHI[I/IKaTOp HepCKHIO‘ICHI/ISI HUHIOCKCOB
]
uHaue
)

KOHLCHTpAalu.

Tabnuua 3. OueHka cpegHux 3a nepuog 1993-2002 koadhpurLmeHTOB ypaBHeHUS (6) No o6beanHEHHOM

naHenu u3 BocbMu cTpaH JlaTuHckon AMepurkn

Concentration, foreign penetration and competition (country-level panel data)
(1) (2) (1) (2)
OLS v v v
Log#Banks —0.052 —-0.052 —0.053 —0.057
(0.027) (0.027) (0.028)° 0.027)"
FASSETS —0.096 —0.084 —0.084 —0.081
(0.029)"" (0.031)" (0.032)” (0.033)"
CR; 0.032 0.029
(0.093) —0.093
CRs 0.013
—0.09
HHI —0.047
—0.248
Observations 63 63 63 63
R-Squared 0.98 0.98 0.98 0.98
Fixed effect Country and year
Standard errors in parentheses.
FASSETS in country i at time ¢ instrumented by the average of FASSETS for all countries other than 7 at time «.
’ Significant at 10%.
" Significant at 5
" Significant at 1%.




MogennpoBaHne puckoB 6aHKOBCKOM CUCTEMbI (Z-CTaTUCTUKK)

ABTOPBI U3MEPSIOT PUCK KAK BEPOATHOCTH TOTO, YTO BO3MOMKHBIM YOBITOK OaHKa | WM CTpaHsl |
MPEB30iIeT COOCTBEHHBIH KanuTal (00a B3BEIIeHbI 10 akTHBaM). HepaBeHncTBo UeOblieBa
EQ,,

it

Pﬂx — E(X)| > 8}£ \k%z(x) dopmanmsyer nanHeli noaxon B caydae X = ROA  n &= E(ROAH )+

B urore nomyuaem B3auMOCBSI3b CTAOMIBHOCTH («aHTU-pruckay) 1 ROA:

a )

EQ, Var(ROA
o[ron, < Eul Roa) _ 1 -
i EQ;, Zig
E(ROA )+
it
\ (7) - TpeTHii 3TANN SMIIHPUIECKOTO UCCIIETOBAHM. /

EQ

rae - OTHOLICHHE COOCTBEHHOTO KalUTana K aKTHBaM; E(ROAM) u Var(ROAVt) - CpelHee u AUCIepPCHs

it
ROA 3a nocnennme Tpu rozja (MO CyTH, CKONB3SIIEE CPEJHEE M «CKONb3Amas» mucnepcus). Torma Z;, -
«CKOJIB3SIIUI» TOKa3aTelb, OTPAXKAIOMMI CTaOMIBHOCT, OaHka | wiM cTpaHbl | Ha MOMeHT t (3a
MPEANICCTRYIONIUE TPU T'OJ1a)

3ameTuM, 4TO Z;, SIBIAETCA KOMIIO3UTHBIM II0Ka3aTeleM, IOCKOJIBKY TpH (aKTopa, TPaJMIHOHHO
ACCOIMUPYIOIINXCS ¢ OONBITUM PUCKOM. [1epguiii — CHIKECHUE MPUOBUILHOCTH (BCIICICTBHE, HATIPUMED, CHUIKCHUS
3G GEKTUBHOCTH WM yMEHBIICHHS AOJIM Ha PBIHKE). Bmopou — Oolnblias BOJATWIBHOCTH MPHOBUIBHOCTH (IO

MpUYMHE HU3KOH JUBEPCHUPHUIMPOBAHHOCTH OAHKOBCKOH MEATENbHOCTH W Jp.). Ipemuu — Oonblias mous

(hMHAHCOBOTO phIYara (3aeMHBIX CPEJICTB) M3-3a HU3KOTO YPOBHS KaIIUTAIN3AIH aKTHBOB.

Z,, =z +a-H, +b,-AIn(GDP, )+b, -sc,, +Cc-DFOR_3;, +d-LASSETES _AVG, + ¢, | ()

(8) - yeTBepTHIii ITAN SMIIUPUIECKOTO HCCITEIOBAHHSL.

rae |- Homep Ganka, A In(GDPi ¢ )- TeMII pupocTa peanbHoro BBII, Sgy; - cTaniapTHOE OTKIOHEHHE BAaJIIOTHOIO

Kypca 3a nocnennuit mecs (ckombssimee). DFOR _3,, - ¢ukruBHas nepeMenHas, mpuHUMAOIIAs 3HAYCHUE 1,

eclii 0aHK HaXOJWJICS B MHOCTPAaHHOH COOCTBEHHOCTH Ha TEPPUTOPUH JAHHOW CTPaHBI B TEUCHUE, KAK MUHUMYM,

tpex nocneauux ner. LASSETES _ AVG; - cpennee 3HaueHue norapudMa COBOKYIHBIX aKTHBOB OaHKa B roj

(cpennmit pasmep Ganka 3a rox).



Tabnwuua 4. OueHka cpegHux 3a nepuog 1993-2002 koadbpuumeHToB ypaBHeHUs (8) no obbeanHEHHOM

naHenu n3 6aHKoB BOCbMW CTpaH JlaTuHckon AMepuku

Concentration and banking fragility (bank-level panel data, WLS)

Dep. var. Z NPL
(n (2) (3) (4) (5) (6) (7 (8) (9

H 2203 20893 —19.193 —17.031  —13.198 0.785
(11.054)" (9.632)" (10.660)" (8.564)  (7.963)" (0.249)™"

FASSETS AVG —0.406 0226 0.179 2744 2955 0747 1.580 3519 0.005
(2.114)  (1.§98) (1.741)  (2.829) (2.529) (L601)  (L.387) (L737) (0.047)

[

Alog(GDP) 0.079 0.087  0.091 0.117 0131 0.1 0.132 0.162 —0.003
(0.056)  (0.034) (0.066)  (0.049)7 (0.056)" (0.046)" (0.054)  (0.048)"" (0.001)™"
SER —0.604 —0.643 —0.998  —0.606 —1.147 —0.612 —1.144 —128 0.029
(0.339)" (0.323)° (0.446)°  (0.428) (0.056)" (0.321)"7 (0415 (0.446)7" (0.078)
CRy AVG —4.101
(7.087)
DFOR_3 —0.553  —0.539  —0.552
(0,190 (0.178)"" (0.171)""
LASSETS AVG 0414 0417 0.416
(0.148)"" (0.151)"" (0.153)™"
Year ~0.085  —0.082 —0.228 ~0.139 0.000
(0.169)  (0.148) (0.225) (0.128) (0.004)
Observations 2279 2279 2279 2279 2279 2261 2261 2261 996
R-Squared 0.78 0.78 0.78 0.76 0.77 0.39 0.4 0.4 0.81
Fixed effects Bank Bank Bank, Bank Bank, Country Country, Country, Bank
year yedr year yedr

Robust errors clustered by country in parentheses.
Notes: Z 1s computed based on the last three years, excluding observations from the 2%-tails of ROA. Obser-
sets share at the country level (each country has the same weight in the
regressions). All control variables are measured based on the three-year period over which Z is computed.
LASSETS AVG: average of the log of bank assets. FASSETS_AVG: average share of foreign-owned over total
bank assets. Alog(GDP): cumulative growth. sgr: standard deviation of monthly exchange rate changes.
DFOR_3: dummy that takes the value one whenever a bank has been foreign-owned for (at least) the last three
years. NPL: Non-performing loans over total loans; available for Chile, Colombia, Costa Rica, Meéxico, Perd, El
Salvador.

" Significant at
" Significant at 10
" Sionificant at

vations are weighted using banks’

Csolicmea oUeHOK KoaghguyueHmMos:

1.

Makpo’KOHOMHMYECKUE IIEPEMEHHBIE MMEIOT OXHAAEMble 3HAaKd: pocT peanbHoro BBII cHuxaer pucku
0aHKOBCKOI CHCTEMBI, a 0OJIbIIas BONATHIBHOCTD BAIOTHOTO Kypca, HA000pOT, UX YBEITUUNBACT;

Poct KOHKypeHLMH yBEIMYMBAET PHUCKH, NpPUHUMaeMble Ha ce0si OaHkamMu. Bo3moxHas npuunHa: B
KOHKYPEHTHOH Oopb0e 3a KIIMEHTOB OaHKaM MPHUXOAMIOCH MOBBIMIATH CTABKU IO JAEMNO3UTaM, CHHXATh — IO
KpenuTam, T.e. «1uddepeHnrany CTaBOK B HEKOTOPOH CTENEHH COKPALIAJCs, a 3TO €CTh YBEIWYEHUE OOILETO
00BEMa PUCKOB.

KonuenTpanus — Ha ypoBHE BOCEMH CTpaH — HE BIMAET HA CTA0MIIBHOCTD;

WNuoctpannas skcraHcusi (Tonkuit momeHt — bank-level panel data). C omHO# CTOpOHBI, CpemHsis IOJs
MHOCTPaHHBIX aKTUBOB B cymmapHbix aktuBax FASSETES _ AVG,,, B 0CHOBHOM, MOJIOKHTENIBHO, XOTS H
HE3HAYMMO BIHUSIET Ha CTaOMIbHOCTh. C IPYroil CTOPOHBI, TaK OHO W JOJDKHO OBITH JJIs CTpaH JlaTWHCKOM

Awmepuku B 1990-¢, T.K. Ha YpoBHE He BCeil OAHKOBCKON CHUCTEMBI, a Ha YPOBHE OT/AEJIbHBIX 0AaHKOB OCHOBHOE

3Ha4YeHUE MPUHAMAET TO, SIBIISETCS JH BOOOIIe OaHK MHOCTPaHHBIM WM HeT. [loaTtomy ko3(hdUIMEHT mpu

DFOR _3,, orpunarenbHblii ¥ CTATUCTHYECKHM 3HAYMMBIA. BO3MOXKHAs NpPHYHHA — OOJBIIMHCTBO

HWHOCTPAaHHBIX 0aHKOB BXOIHJIM HaA OaHKOBCKHE PBIHKK  JIATUHOAMEPHUKAHCKUX  CTpaH, HpI/IO6peTa$I

«IIpoOJIeMHBIe» MECTHBIE OaHKH, W, COOTBETCTBEHHO, IEPEHUMAs BCE UX NIPOOIIEMBI Ha ceOsl.

[ToATOMy MOKHO OTKA3aThCsi OT TAKOTO OOJIBIIOrO KOJMYECTBAa HAONIOCHUIA, KOTOPbIH obecrieunBaer bank-level

panel data (>2200 obs.), u nepeiiti k country-level panel data (47 obs.).



Tabnwuua 5. OueHka cpegHux 3a nepuog 1993-2002 koadbpuumeHToB ypaBHeHUs (8) no obbeanHEHHOM

naHenu M3 BoCbMu cTpaH JlatuHckon AMepukn

Concentration and banking fragility (country-level panel data, WLS)

Z In(Z) System Z
2) (3) 4 5 (6) (7 (13) (14)
FASSETS AVG 2744 2872 4288 0.678 2014 0547 5691 0477
(1302) (L1579 (1205 (1417)  (0.576)"" (0.662) (3.123) (4.659)
Alog{GDP) 0153  0.164  0.185 0.120  0.085 0059 0632 0.512
0.065" (0.059)" (0.062)"" (0,066 0.02007" (0,025 (0.143)"" (0.165)""
TR 1204 1383 1573 1059 0705 0502 3776 2630
0.540)" (0.539) (0.566)" (0.47)7 (0.231)7" (0183 (1.338)" (1.553)
CR; AVG ~7.140
4271)
LASSETS AVG CTRY 1.268 0.488 3466
(0.536)" (0.168)"" (1.026)""
H —14.206 ~5.998 —13.380
(7.493)" (2.663)"" (17.571)
Observations 47 47 47 47 47 47 47 47
R-Squared 0.83 0.85 0.87 0.85 0.91 0.90 091 0.88

Robust errors clustered by country in parentheses. All regressions include country and year effects.
Note: Z is the average Z weighted by bank” assets share, at the country level. System Z is computed by aggre-
gating bank level data at the country level.
All control variables are measured based on the three-year period over which Z is computed. LAS-
SETS_AVG_CTRY: country average of LASSETS_AVG (defined as the average of the log of bank assets over
the last three years). FASSETS AVG: average share of foreign-owned over total bank assets. Alog{GDP):
cumulative growth. ogg: standard deviation of monthly exchange rate changes.

* Significant at 10¢
" Significant at
™" Significant at 1%.

OCHOBHbIe BbIBOAbI U3 o630pa no CBA3N ANHAMUKM pearnibHOro BBl u KOHKypeHUuunun 06aHKoB:

1.

H-cmamucmuxu (kak Mepa CTENEHH KOHKYPEHTHOCTH), IOJIy4aeMble Ha OCHOBAHUH SKOHOMETPHUYECKOrO
OIICHUBAHUS «ypaBHEHUS jJoxoda B peayiupoBanHoii ¢opme» (PR-mozens [13]), wumeror Oosbimoe
MIPAKTUYECKOE MPUMEHEHHE B paboTax, CTPEMAIINXCS OLEHUTh B3aUMOCBS3b, C OHON CTOPOHBI, KOHKYPEHLIMH
W KOHIEHTpPAallMd B OaHKOBCKOM CEKTOpE M, C JIpyrol CTOPOHBI, JWHAMHUKH peanbHoro BBII, crenenn
BMEIIATEeNLCTBA HHOCTPAHHBIX 0aHKOB, IIPOLIEHTHON MapKu U Jp. Tak, olleHka H-cTaTuCTHKN OcylecTBieHa B
paborax:

v' [2],[4], [6], [7], [9], [21] — o GaHKOBCKMM CEKTOPAM paszeumulx CTPaH;

v [3],[6], [16], [20], [23] — 0 GaHKOBCKUM CEKTOPAM pa36usarouuxcs CTPaH.

He cymectByer cTpororo KoHCEHCyca MO TIOBOAY NPUYUHHO-CLEOCNGEHHOU CGA3U MEXAY JTUHAMUKOH

peanbHoro BBII 1 cTenenpio KOHKYpeHIMH B OAHKOBCKOM CEKTOpE.

v" [8] npumensier tect I'pemkepa-CrMca HA IPUUMHHO-CIIEICTBEHHYIO CBsi3b. BhiBoa: a) B SR — nuHamuka
peanbHoro BBII mosnoxuTensHO 3aBUCUT OT CTeleHH KOHKypeHTHocTH; 0) B LR — Haobopor. He moxer
OBITh NIPUHSTO 38 HAYYHYIO UCTHHY, IIOCKOJIBKY OLIEHKA IPOBOJMIIACH Ja’Ke HE 110 MAHENIH CTPaH, a BCEro
o oJiHO# cTpane — Utanuu.

v' [6] nenaer BBIBOI O TOM, YTO AMHamMuKa peanbHoro BBII 3aBHCHT OT cTeneHH KOHKYPEHTHOCTH (Hapsiay C
OpyTUMH (HaKTOpPaMu).

v" [23] npuxoaut K IPOTHUBOIOIOKHBIM pe3yibTaTam, 4yem [6].

MeTto/, OCHOBaHHBIN Ha IPUMEHEHUN H-CTaTUCTHKY 111 MOJENNPOBaHUs CBA3M AMHAMUKH peansHoro BBII u

CTEIIEHH KOHKYPEHTHOCTH B OAHKOBCKOM CEKTOpE, He AGIAemcss OOMUHUpYowum HaJ APYTMMH MeTonamu. B

YaCTHOCTH, OCOOBI HMHTEpeC NPEACTaBIsET METOI MaKCUMaJbHOIO NpPaBAONOA0OMs, NPUMEHEHHBIH K

OWHApHOW JIOTUT-MO/eNM OaHKOBCKOTO Kpu3uca. OcHOBHas paboTa B jpaHHOM HampaBieHun — [18]. Ona

MT03BOJISIET, BO-TIEPBBIX, OIIEHUTH BEPOSITHOCTh OAHKOBCKOTO KpHU3HCa OT psAna (hakTopoB, B HaCTHOCTH, YPOBHS
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KOHKYPEHTHOCTHU B 0aHKOBCKOM CCKTOPE, U, BO-BTOPLIX, CACIATE HCCJIOXKHBIC BBIBOABI O BIIMAHUN JUHAMHWKHU

OTICHCHHOM BEPOSTHOCTH OAaHKOBCKOT'O KpH3¥ca Ha TUHAMUKY peansHoro BBIL.

I'InaHupyeMble HanpaBleHnsa hanbHeWwero pa3BUTUA nccriegqoBaHunNA:

1.

10.

11.

12.

13.

(dopMupoBaHHe MaHeIN M0 OaHKaM poccHiickoii 6ankoBckoit cucteMsl (bank-level panel data), meobxommumoii
JUIS IPUMEHEeHUsT MeToAa H-cTaTucThk (OCYIECTBICHHE YETHIPEX STAMOB YKOHOMETPHUUECKOW BEepH(UKAIIUH,
OTTMCAHHBIX BBIIIIE);

(popmupoBanue nanenu 1o crpanam® (country-level panel data) B nensx mpuMeHeHHs METOIa MAKCHMAIILHOTO
MPaBIOMOI00MS B paMKaxX OMHAPHOM JIOTUT-MO/ICITH 0AHKOBCKOTO KPU3HUCA;

COIOCTaBJICHHE MOTY4YEHHBIX PE3YJILTATOB (ECIH OHU OYAYT MPUEMIIEMBIMH).

INnTepatypa:
Amable B., Chatelain J. B., De Bandt O. «Optimal capacity in the banking sector and economic growthy //
Journal of banking and finance, Ne 26, 2002
Bikker J. A., Haaf K. «Competition, concentration and their relationship: An empirical analysis of the banking
industry » // Journal of banking and finance, Ne 26, 2002
Buchs T., Mathisen J. «Competition and Efficiency in Banking: Behavioral Evidence from Ghana». IMF
Working Paper 05/17, 2005
Carbo, Molyneux. «Cross-Country Comparisons of Competition and Pricing Power in European Bankingy.
Munich Personal RePEc Archive, Paper No. 15258, 2006
Clarke G., Cull R, et al. «The Effect of Foreign Entry on Argentina's Domestic Banking Sector». Policy
Research Working Paper, Ne 2158, 1999
Claessens S., Laeven L. «Financial dependence, banking sector competition, and economic growthy // Journal
of the European Economic Association, Ne 1, 2005
Coccorese P. «Banking competition and macroeconomic conditions: a disaggregate analysis» // Journal of
international financial markets, institutions & money, Ne 14, 2004
Coccorese P. «An investigation on the causal relationships between banking concentration and economic
growth». International Review of Financial Analysis, Ne 17, 2007
Coccorese P. «Market Power in Local Banking Monopolies» // Journal of Banking & Finance, Ne33, 2009
Cull R., Senbet L. W., Sorge M. «The effect of deposit insurance on financial depth: A cross-country analysis»
// The Quarterly Review of Economics and Finance, Ne 42, 2002
De Bandt O., Philip Davis E. «Competition, contestability and market structure in European banking sectors on
the eve of EMU» // Journal of banking and finance, Ne 24, 2000
De Haas R, Van Lelyveld I. «Foreign banks and credit stability in Central and Eastern Europe. A panel data
analysisy» // Journal of banking and finance, Ne 30, 2006
De Nicolo G. «Size, Charter Value and Risk in Banking: An International Perspective». International Finance

Discussion Paper 689, Board of Governors of the Federal Reserve System. 2000

3 Ha nannsiiit Moment Ha 6a3e IIMAKII yxe cobpansl Bce panHble 3a nepuo 1980 — 2008 mo mopsaxa 27 cTpaHaM, BKIIOYas
Poccuto, He0OXOAMMEIE IS TIAHEITH.

11



14.

15.

16.

17.

18.
19.

20.

21.

22.

23.

24.

25.

26.

217.

De Nicolo G., Honohan P., 1ze A. «Dollarization of Bank Deposits: Causes and Consequences» // Journal of
Banking and Finance 29 (7), 1697-1727. 2005

De Nicolo G., Bartholomew P., Zaman J., Zephirin M. «Bank consolidation, Internatiolization, and
Conglomeration: Trends and Implications for Financial Risk». IMF Working Paper 03/158, 2003

Delis, Manthos. «Competitive conditions in the Central and Eastern European banking systems». Munich
Personal RePEc Archive, Paper No. 13890, 2008

Demirguc-Kunt A., Detragiache E. «Does deposit insurance increase banking system stability? An empirical
investigation » // Journal of monetary economics, Ne 49, 2002

Demirguc-Kunt A., Thorsten B., Levine R. « Bank Concentration and Crises». World Bank, 2003

Dopico L. G., Wilcox J. A. «Openness, profit opportunities and foreign banking» // Journal of international
financial markets, institutions & money, Ne 1, 2001

Gelos Gaston R., Roldos J. «Conditional and Market Structure in Emerging Market Banking Systems».
Emerging Markets Review 5 (1), 39-59. 2004

Gischer H., Stiele M. «Testing for Banking Competition in Germany: Evidence from Savings Banks». Faculty
of Economics and Management, Magdeburg, Germany, 2003

Levine R. «Denying Foreign Bank Entry: Implications for Bank Interest Margins». Central Bank of Chile,
Working Paper 222, 2003

Levy Yeyati E., Micco A. «Concentration and foreign penetration in Latin American banking sector: impact on
competition and risk» // Journal of banking and finance, Ne 31, 2007

Mamatzakis E., Staikourasa C., Koutsomanoli-Fillipakia N. «Competition and concentration in the banking
sector of the South Eastern European region» // Emerging markets review, Ne 6, 2005

Panzar J. C., Rosse J. N. «Testing for Monopoly Equilibrium» // The Journal of Industrial Economics, Vol. 35,
No. 4, 1987

Robert D., Kenneth K. «The Japanese banking crisis and economic growth: Theoretical and empirical
implications of deposit guarantees and weak financial regulation» // Journal of the Japanese and international
economies, Ne 17, 2003

Unite A., Sullivan M. «The Effect of Foreign Entry and Ownership Structure on the Philippine Domestic
Banking Market» // Journal of banking and finance, Ne 27, 2002

12



