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Эɮɮɟɤɬɢɜɧɨɫɬɶ ɛɚɧɤɨɜ: ɢɫɬɨɪɢɹ ɪɚɡɜɢɬɢɹ  

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• ɉɟɪɜɨɟ ɢɫɫɥɟɞɨɜɚɧɢɟ: Berger & Humphrey, 1991 

• Ⱥɧɚɥɢɡ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɨɬɞɟɥɶɧɵɯ ɫɬɪɚɧ: 
Berger et al., 1993; Berger et al., 1997, Berger & Mester, 1997 

• Ɇɟɠɫɬɪɚɧɨɜɵɟ ɢɫɫɥɟɞɨɜɚɧɢɹ: Berg et al, 1993; 

Berger et al., 2000 

• Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɮɚɤɬɨɪɵ: ɤɚɤ ɢ 
ɩɨɱɟɦɭ ɜɥɢɹɸɬ: Dietsch & Lozano-Vivas, 2000; Chaffai et al., 

2001; Casu & Molyneux, 2003;  

• Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɮɚɤɬɨɪɵ ɤɚɤ 
ɤɨɧɬɪɨɥɶɧɵɟ ɩɟɪɟɦɟɧɧɵɟ: Caner & Kontorovich, 2004; 

Fries & Taci, 2005; Yildirim & Philippatos, 2007 
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Кɥɚɫɫɢɮɢɤɚɰɢɹ ɦɚɤɪɨɮɚɤɬɨɪɨɜ ɜ ɥɢɬɟɪɚɬɭɪɟ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• ɉɟɪɟɦɟɧɧɵɟ, ɨɩɢɫɵɜɚɸɳɢɟ ɨɫɧɨɜɧɵɟ 
ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɭɫɥɨɜɢɹ. 

• ɉɟɪɟɦɟɧɧɵɟ, ɯɚɪɚɤɬɟɪɢɡɭɸɳɢɟ ɫɬɪɭɤɬɭɪɭ 
ɛɚɧɤɨɜɫɤɨɣ ɨɬɪɚɫɥɢ. 

• ɉɟɪɟɦɟɧɧɵɟ, ɨɬɜɟɱɚɸɳɢɟ ɡɚ ɞɨɫɬɭɩɧɨɫɬɶ 
ɛɚɧɤɨɜɫɤɢɯ ɭɫɥɭɝ. 
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Кɥɚɫɫɢɮɢɤɚɰɢɹ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ ɮɚɤɬɨɪɨɜ ɜ ɥɢɬɟɪɚɬɭɪɟ 

(ɮɨɪɦɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ) 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• ƚǅǈǊƻƷǇǈǉƹƼǄǄǒƼ ƸƷǄǁƿ ǄƷƿǃƼǄƼƼ ǔǋǋƼǁǉƿƹǄǒ: 
La Porta et al. 2002; Bonin et al., 2005; Fries and Taci 2005 

• АǄƷǂƿƾ ƿǈǁǂǕчƿǉƼǂǓǄǅ Ǉǅǈǈƿǀǈǁǅƺǅ 
ƸƷǄǁǅƹǈǁǅƺǅ ǈƼǁǉǅǇƷ: ƺǅǈƸƷǄǁƿ ǄƼ ǃƼǄƼƼ (Karas et 

al., 2010; Mamonov & Vernikov, 2015) ƿǂƿ ƸǅǂƼƼ ǔǋǋƼǁǉƿƹǄǒ 
(МƷǃǅǄǅƹ, 2013), чƼǃ чƷǈǉǄǒƼ 

• ИǄǅǈǉǇƷǄǄǒƼ ƸƷǄǁƿ ǄƷƿƸǅǂƼƼ ǔǋǋƼǁǉƿƹǄǒ: Jemric 

& Vujcic, 2002; Weill, 2003; Fries & Taci, 2005 

• ƛǂǖ Рǅǈǈƿƿ ǆǇǅǉƿƹǅǇƼчƿƹǒƼ ǇƼƾǊǂǓǉƷǉǒ: 
 ИǄǅǈǉǇƷǄǄǒƼ ƸƷǄǁƿ ƸǅǂƼƼ ǔǋǋƼǁǉƿƹǄǒƼ: Yildirim & Philippatos, 

2007; Styrin, 2005; Karas et al., 2010 

ИǄǅǈǉǇƷǄǄǒƼ ƸƷǄǁƿ ǃƼǄƼƼ ǔǋǋƼǁǉƿƹǄǒƼ: Mamonov & Vernikov, 
2015  
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Кɥɚɫɫɢɮɢɤɚɰɢɹ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ ɮɚɤɬɨɪɨɜ ɜ ɥɢɬɟɪɚɬɭɪɟ 

(ɪɟɝɢɨɧɚɥɶɧɚɹ ɩɪɢɧɚɞɥɟɠɧɨɫɬɶ) 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• ЭǋǋƼǁǉƿƹǄǅǈǉǓ ƸƷǄǁƷ ƾƷƹƿǈƿǉ ǅǉ ǇƼƺƿǅǄƷ: Berger  

& De Young 1997; Bos & Kool, 2006; Sun et al., 2013 

 

• ƛǂǖ Рǅǈǈƿƿ ǆǇǅǉƿƹǅǇƼчƿƹǒƼ ǇƼƾǊǂǓǉƷǉǒ: 
 МǅǈǁǅƹǈǁƿƼ ƸƷǄǁƿ ǃƼǄƼƼ ǔǋǋƼǁǉƿƹǄǒ: Styrin, 2005 

МǅǈǁǅƹǈǁƿƼ ƸƷǄǁƿ ƸǅǂƼƼ ǔǋǋƼǁǉƿƹǄǒ ƿ ǈǉƷƸƿǂǓǄǒ: Golovan, 
2006; Solanko & Fungáčová; 2008 
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Ɇɟɬɨɞɨɥɨɝɢɹ ɢɫɫɥɟɞɨɜɚɧɢɹ (ɛɚɡɨɜɚɹ ɦɨɞɟɥɶ) 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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ɉi – ɢɧɞɢɤɚɬɨɪɵ ɞɨɯɨɞɧɨɫɬɢ (ROA ɢ ROE) 

yn – ɜɵɯɨɞɧɵɟ ɩɚɪɚɦɟɬɪɵ 

wn – ɜɯɨɞɧɵɟ ɩɚɪɚɦɟɬɪɵ  
Zn – ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ, ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ ɢ ɪɢɫɤ ɞɨɫɬɚɬɨɱɧɨɫɬɢ ɤɚɩɢɬɚɥɚ 

MF – ɜɟɤɬɨɪ ɥɨɝɚɪɢɮɦɢɪɨɜɚɧɧɵɯ ɦɚɤɪɨɮɚɤɬɨɪɨɜ 

IF - ɜɟɤɬɨɪ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ ɮɚɤɬɨɪɨɜ 
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Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɟ 
ɮɚɤɬɨɪɵ ɜ ɪɚɛɨɬɟ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɮɚɤɬɨɪɵ: 
ɂɧɮɥɹɰɢɹ 

Ɉɛɦɟɧɧɵɣ ɤɭɪɫ 

ɍɪɨɜɟɧɶ ɩɨɫɪɟɞɧɢɱɟɫɬɜɚ 

ɂɧɞɟɤɫ ɠ/ɞ ɩɟɪɟɜɨɡɨɤ 

• ɂɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɟ ɮɚɤɬɨɪɵ: 
Ɏɨɪɦɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ  
ɋɬɪɭɤɬɭɪɚ ɮɢɥɢɚɥɶɧɨɣ ɫɟɬɢ ɢ ɪɟɝɢɨɧɚɥɶɧɚɹ 

ɩɪɢɧɚɞɥɟɠɧɨɫɬɶ ɛɚɧɤɚ  
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Ɏɨɪɦɢɪɨɜɚɧɢɟ ɢ ɚɧɚɥɢɡ ɢɫɯɨɞɧɵɯ ɞɚɧɧɵɯ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• Ɍɢɩ ɞɚɧɧɵɯ – ɩɚɧɟɥɶɧɵɟ ɞɚɧɧɵɟ 

• ɉɟɪɢɨɞ: ɫ 2004 ɩɨ 3 ɤɜɚɪɬɚɥ 2015 ɝɨɞɚ 

• ɋɟɡɨɧɧɨɫɬɶ: ɤɜɚɪɬɚɥɶɧɵɟ 

• ɋɨɫɬɚɜ ɜɵɛɨɪɤɢ – 240 ɤɪɭɩɧɟɣɲɢɯ ɛɚɧɤɨɜ  
• ɉɨ ɛɚɧɤɚɦ: ɛɚɡɚ ɞɚɧɧɵɯ «Ȼɚɧɤɢ ɢ ɮɢɧɚɧɫɵ» 

ɢɧɮɨɪɦɚɰɢɨɧɧɨɝɨ ɚɝɟɧɬɫɬɜɚ «Ɇɨɛɢɥɟ» 

• ɉɨ ɦɚɤɪɨɮɚɤɬɨɪɚɦ: ɫɨɡɞɚɧɢɟ ɛɚɡɵ ɞɚɧɧɵɯ 
ɜɪɭɱɧɭɸ ɫ ɫɚɣɬɨɜ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɢ Ɋɨɫɫɬɚɬɚ 

• ɉɨ ɮɨɪɦɟ ɫɨɛɫɬɜɟɧɧɨɫɬɢ: Vernikov, 2015 

• ɉɨ ɮɢɥɢɚɥɶɧɨɣ ɫɟɬɢ ɛɚɧɤɚ – ɫɚɣɬɵ ɛɚɧɤɨɜ 
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Ɋɟɡɭɥɶɬɚɬɵ ɚɧɚɥɢɡɚ ɞɥɹ ɛɚɡɨɜɨɣ ɦɨɞɟɥɢ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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 • ȼɥɨɠɟɧɢɹ ɜ ɚɤɰɢɢ ɫɬɚɧɨɜɹɬɫɹ ɜɚɠɧɵɦɢ ɩɪɢ 
ɞɨɛɚɜɥɟɧɢɢ ɦɚɤɪɨɮɚɤɬɨɪɨɜ 

• ɂɧɨɫɬɪɚɧɧɵɟ ɛɚɧɤɢ ɧɚɢɦɟɧɟɟ ɩɪɢɛɵɥɶɧɵ 

• Ƚɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɛɚɧɤɢ ɧɚɢɛɨɥɟɟ ɩɪɢɛɵɥɶɧɵ 
(ɩɪɢ ɞɨɛɚɜɥɟɧɢɢ ɦɚɤɪɨɮɚɤɬɨɪɨɜ) 
• Ɇɭɥɶɬɢɪɟɝɢɨɧɚɥɶɧɵɟ ɛɚɧɤɢ ɧɚɢɛɨɥɟɟ 
ɩɪɢɛɵɥɶɧɵ 

• Ɂɧɚɱɢɦɨɫɬɶ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɮɚɤɬɨɪɨɜ 
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Ɋɟɡɭɥɶɬɚɬɵ ɚɧɚɥɢɡɚ ɞɥɹ ɪɚɡɥɢɱɧɨɣ ɪɟɝɢɨɧɚɥɶɧɨɣ ɫɬɪɭɤɬɭɪɵ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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 • Ƚɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɛɚɧɤɢ ɧɚɢɛɨɥɟɟ ɩɪɢɛɵɥɶɧɵ ɞɥɹ 
ɝɪɭɩɩɵ ɦɟɥɤɢɟ ɰɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ 

• ɂɧɨɫɬɪɚɧɧɵɟ ɛɚɧɤɢ ɧɚɢɦɟɧɟɟ ɩɪɢɛɵɥɶɧɵ ɞɥɹ 
ɝɪɭɩɩɵ ɦɟɥɤɢɟ ɰɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ 

• ɂɧɜɟɫɬɢɰɢɢ ɜ ɰɟɧɧɵɟ ɛɭɦɚɝɢ ɡɧɚɱɢɦɨ 
ɢɫɤɥɸɱɢɬɟɥɶɧɨ ɞɥɹ ɝɪɭɩɩɵ  ɰɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ 
ɧɟɮɢɥɢɚɥɶɧɵɟ 

• Ɇɭɥɶɬɢɪɟɝɢɨɧɚɥɶɧɵɟ ɛɚɧɤɢ ɧɚɢɦɟɧɟɟ 
ɱɭɜɫɬɜɢɬɟɥɶɧɵ ɤ ɦɚɤɪɨɮɚɤɬɨɪɚɦɢ (ɤɪɨɦɟ 
ɨɛɦɟɧɧɨɝɨ ɤɭɪɫɚ) 
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Ɋɟɡɭɥɶɬɚɬɵ ɚɧɚɥɢɡɚ ɞɥɹ ɪɚɡɥɢɱɧɵɯ ɮɨɪɦ ɫɨɛɫɬɜɟɧɧɨɫɬɢ 

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 

11 

 

 • Ɇɭɥɶɬɢɪɟɝɢɨɧɚɥɶɧɵɟ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɢ 
ɱɚɫɬɧɵɟ ɛɚɧɤɢ ɛɨɥɟɟ ɩɪɢɛɵɥɶɧɵ 

• Цɟɧɬɪɚɥɶɧɵɟ ɧɟɮɢɥɢɚɥɶɧɵɟ ɛɚɧɤɢ ɦɟɧɟɟ 
ɩɪɢɛɵɥɶɧɵ 

• ɂɧɜɟɫɬɢɰɢɢ ɜ ɰɟɧɧɵɟ ɛɭɦɚɝɢ ɧɟ ɡɧɚɱɢɦɵ ɞɥɹ 
ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɛɚɧɤɨɜ 

• ɇɟɥɢɧɟɣɧɨɟ ɜɥɢɹɧɢɟ ɪɚɡɦɟɪɚ 

• ɂɧɨɫɬɪɚɧɧɵɟ ɛɚɧɤɢ ɧɚɢɛɨɥɟɟ ɱɭɜɫɬɜɢɬɟɥɶɧɵ ɤ 
ɨɛɦɟɧɧɨɦɭ ɤɭɪɫɭ ɢ ɭɪɨɜɧɸ ɩɨɫɪɟɞɧɢɱɟɫɬɜɚ  
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Ⱦɚɥɶɧɟɣɲɟɟ ɪɚɡɜɢɬɢɟ  

ɮɨɬɨ 

ɮɨɬɨ 

ɮɨɬɨ 
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• Ⱥɧɚɥɢɡ ɜɥɢɹɧɢɹ ɩɪɨɱɢɯ 
ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɮɚɤɬɨɪɨɜ  

• Ⱥɧɚɥɢɡ ɜɥɢɹɧɢɟ ɫɩɟɰɢɚɥɢɡɚɰɢɢ 
ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ 
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• Ƚɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɢ ɦɭɥɶɬɢɪɟɝɢɨɧɚɥɶɧɵɟ 

ɛɚɧɤɢ ɧɚɢɛɨɥɟɟ ɩɪɢɛɵɥɶɧɵ 

• ɂɧɨɫɬɪɚɧɧɵɟ ɢ ɧɟɮɢɥɢɚɥɶɧɵɟ 
ɰɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ ɧɚɢɦɟɧɟɟ ɩɪɢɛɵɥɶɧɵ 

• Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɮɚɤɬɨɪɵ ɨɤɚɡɵɜɚɸɬ 
ɡɧɚɱɢɦɨɟ ɩɨɥɨɠɢɬɟɥɶɧɨɟ ɜɥɢɹɧɢɟ 
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VARIABLES ROA 

based 

ROA 

with macro 

ROE 

based 

ROE 

with macro 

Loans 0.240*** 0.304*** 0.225*** 0.248*** 

(0.0702) (0.0653) (0.0760) (0.0700) 

Securities -0.0116 0.0836** -0.0277 0.0720* 

(0.0404) (0.0378) (0.0437) (0.0405) 

…… …… …… …… …… 

Assets -0.226* -0.211* -0.200 -0.289** 

(0.130) (0.121) (0.140) (0.129) 

Assets2 0.00650* 0.00423 0.00508 0.00585 

(0.0038) (0.0036) (0.0041) (0.0038) 

State-owned 0.0701 0.142** 0.0886 0.139* 

(0.072) (0.067) (0.077) (0.071) 

Foreign-owned -0.165** -0.158** -0.128* -0.107* 

(0.069) (0.064) (0.074) (0.058) 

Multiregional 0.160** 0.266*** 0.214*** 0.293*** 

(0.067) (0.063) (0.073) (0.068) 

Center located -0.0751* -0.0794** -0.0887* -0.0960** 

(0.042) (0.039) (0.046) (0.042) 

Inflation 0.371*** 0.411*** 

(0.013) (0.014) 

Exchange rate 1.516*** 1.542*** 

(0.088) (0.094) 

Intermediation ratio 1.341*** 3.667*** 

(0.21) (0.22) 

Cargo index 4.309*** 4.332*** 

(0.287) (0.308) 

Constant 6.292*** -18.81*** 8.043*** -17.34*** 

 

Log likelihood 

(1.113) 

-17474.3 

(1.705) 

-16802.2 

(1.204) 

-18188.1 

(1.825) 

-17420.3 

Observations 8,985 8,985 8,985 8,985 

Number of banks 240 240 240 240 
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ROA ROA ROA ROA ROE ROE ROE ROE   

VARIABLES with macro multiregional center located regional with macro multiregional center located regional 
  

  

Secirities 0.0836** 0.264 0.122*** 0.0894 0.0720* 0.264 0.132*** 0.0541 
  

 

…… 

(0.038) 

…… 

(0.236) 

…… 

(0.047) 

…… 

(0.077) 

…… 

(0.041) 

…… 

(0.253) 

…… 

(0.05) 

…… 

(0.082) 

…… 

Assets -0.334*** -0.343 -0.100 -0.184 -0.289** -0.235 -0.190 -0.0724 

(0.115) (0.364) (0.181) (0.357) (0.129) (0.390) (0.195) (0.381) 

Assets2 0.0043 0.00697 0.0012 0.0022 0.0059 0.0041 0.0031 -0.0023 

(0.0033) (0.0098) (0.0054) (0.011) (0.0038) (0.011) (0.0058) (0.012) 

State-owned 0.130** 0.210 0.218** 0.0101 0.139* 0.214 0.224** 0.0117 

(0.056) (0.169) (0.095) (0.120) (0.071) (0.182) (0.102) (0.127) 

Foreign-owned -0.194*** -0.0613 -0.140* -0.597 -0.107* 0.0057 -0.088* -0.754 

(0.0531) (0.167) (0.0730) (0.434) (0.058) (0.179) (0.0424) (0.462) 

Multiregional 0.135** 0.293*** 

(0.0536) (0.068) 

Center located -0.0616* -0.096** 

(0.0329) (0.042) 

Inflation 0.348*** 0.352*** 0.377*** 0.362*** 0.411*** 0.386*** 0.421*** 0.399*** 

(0.011) (0.036) (0.018) (0.024) (0.014) (0.039) (0.019) (0.025) 

Exchange rate 1.931*** 1.700*** 1.488*** 1.726*** 1.542*** 1.603*** 1.538*** 1.782*** 

(0.076) (0.288) (0.114) (0.165) (0.094) (0.309) (0.123) (0.175) 

Intermediation ratio 1.526*** 1.176** 1.339*** 1.765*** 3.667*** 3.403*** 3.673*** 4.053*** 

(0.175) (0.553) (0.284) (0.378) (0.22) (0.593) (0.305) (0.402) 

Cargo index 3.235*** 4.001*** 4.123*** 4.360*** 4.332*** 4.095*** 4.215*** 4.368*** 

(0.247) (0.769) (0.391) (0.509) (0.308) (0.825) (0.420) (0.542) 

Constant -15.64*** -17.84*** -18.76*** -20.27*** -17.34*** -16.36*** -17.51*** -20.35*** 

 

Log likelihood 

(1.499) 

-16802.2 

(4.87) 

-2349.1 

(2.41) 

-9097.5 

(3.76) 

-5330.4 

(1.83) 

17420.3 

(5.22) 

-2436.0 

(2.59) 

-9445.8 

(4.01) 

-5509.8 

Observations 8,985 1,246 4,883 2,856 8,985 1,246 4,883 2,856 

Number of banks 240 39 147 73 240 39 147 73 
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VARIABLES ROA 

with macro 

ROA 

state-owned 

ROA 

foreign 

ROA 

private 

ROE 

with macro 

ROE 

state-owned 

ROE 

foreign 

ROE 

private 
  

  

Securities 0.0836** 0.284 0.269** 0.0998** 0.0720* 0.166 0.267** 0.0875*   

 

…… 

(0.0378) 

…… 

(0.206) 

…… 

(0.119) 

…… 

(0.0425) 

…… 

(0.0405) 

…… 

(0.229) 

…… 

(0.131) 

…… 

(0.0452) 

…… 
  

 Assets            -0.334*** -1.314***     1.232** 0.0348 -0.289**        -1.308** 1.280**      -0.0316 

(0.115) (0.469) (0.581) (0.168) (0.129) (0.521) (0.638) (0.179)   

Assets2 0.0043 0.0313** -0.0362** -0.00316 0.0059 0.0307** -0.0381** -0.00194 
  

(0.0033) (0.0123) (0.0167) (0.00509) (0.0038) (0.0136) (0.0184) (0.00542)   

State-owned 0.130** 0.139*   

(0.056) (0.071)   

Foreign-owned -0.194*** -0.107* 
  

(0.0531) (0.058)   

Multiregional 0.135** 0.432* 0.389 0.271*** 0.293*** 0.508** 0.728 0.294***   

(0.0536) (0.233) (0.434) (0.0697) (0.068) (0.258) (0.478) (0.0742)   

Center located -0.0616* 0.152 0.252 -0.113*** -0.096** 0.183 0.506 -0.131*** 
  

(0.0329) (0.155) (0.408) (0.0418) (0.042) (0.172) (0.450) (0.0445)   

Inflation 0.348*** 0.354*** 0.342*** 0.375*** 0.411*** 0.400*** 0.384*** 0.415***   

(0.011) (0.0411) (0.0387) (0.0149) (0.014) (0.0456) (0.0426) (0.0158)   

Exchange rate 1.931*** 1.271*** 1.850*** 1.615*** 1.542*** 1.280*** 1.905*** 1.636***   

(0.076) (0.288) (0.253) (0.100) (0.094) (0.319) (0.278) (0.107)   

Intermediation ratio 1.526*** 1.534** 3.030*** 1.212*** 3.667*** 3.748*** 5.131*** 3.556***   

(0.175) (0.741) (0.659) (0.229) (0.22) (0.822) (0.725) (0.244)   

Cargo index 3.235*** 4.642*** 3.423*** 4.362*** 4.332*** 5.060*** 3.894*** 4.283***   

(0.247) (0.965) (0.873) (0.319) (0.308) (1.071) (0.960) (0.340)   

Constant -15.64*** -9.356 -29.88*** -21.13*** -17.34*** -10.69 -31.55*** -19.34*** 
  

 

Log likelihood 

(1.705) 

-16802.2 

(6.414) 

-1462.3 

(6.507) 

-1610.3 

(2.053) 

-13677.0 

(1.825) 

-17420.3 

(7.119) 

-1544.6 

(7.155) 

-1695.3 

(2.185) 

-14133.0 
  

  

Observations 8,985 790 895 7,300 8,985 790 895 7,300   

Number of banks 240 28 36 202 240 28 36 202   


