(fragility)

(Freixas and Rochet, 1998)

Diamond and Dybvig (1983)  Bryant (1980)
Bryant (1980)
t=0,12 (t=0)

L (L <1) 2 t=1  t=2

=1 (CI)+ 2pu(C2

P discount factor
C1l i t



Autarky
I

t=1, C, =U+1-17
t=2 C2=R+11 " R

t= =0 t=2 =1
P V=2
t=1 C, =pRI+1-1
t=2  C2=R+ (L)
R
Autarky 2 (1-)/p
¢, =pC2 R =
P=1R C=LC=R
,  Pareto optimum
max =71 (0)+prC2 (C2
Pi { CVC21
1431=1-1  71X2=R
cr (2

W=7 (1-/7,)+pTL, (RIAL)

Autarky

37
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(cvc ) first
order condition -u(C ) + PR (C2 =0

(1(2 ClL (2 t=1 2 1
t=0
(CLC2)
! R 2 Cl t=1
t=2 C2 t=2
c2/0 < pPR/1
pR < t=1
R/1 t=2 law of number
t=1 fi
fi,c1
t=1

fi., 01+ (L-fi.,00L

t=2
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t= 1 Vv self-fulfilling
second Nash equilibrium t=1
efficient bank run

(R>1/p)s 2
1 2

t=1
2 t=1

t=1 , 2
t=1 2(C2C1-)

based hank runs

(Von Thadden, 995)

Postlewaite and Vives (1987)
information-

t=2 t=1

t = (Jacklin  and
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Gorton (1985) 1

2
Chari and Jagannathan (1988) Diamond
and Dybvig 2
1 t=1 2 t=2
2

t=1

1 1 2
2

Diamond-Dybyig

gambling of resurrection (Benston et al., 1986)
Diamond-Dybvig
! Jacklin and Bhattacharya (1988)

2
t=1 (=0

(Alonso,1991) Gorton and Pennacchi (1990)
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, (Jacklin. 1987)

6
(cash flow concept), (liquidity),
(activity), (profitability) (financial
leverage) 5
CAMEL (capital adequacy),
(asset quality), (management),
(earning or profitability), (liquidity) ,
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(Thygerson, 1992)

/ (TLITA)
Sinkey (1975)
/ (RE/TA)

(1968), Jinda (1997), Sunti and Aekkachai (2000),

/ (MSITL)
(1997)
/ (TE/TK)
Jinda (1997
/ (TEITA) /

(Hempel, Simonson and Coleman, 1994)

Jinda (1997), Ohlson (1980),

Altman
(2000)  Pomerleano (1998)

Jinda



) Sunti and Aekkachai (2000)

/ (LOANITE)
Sinkey (1975), (2000)
/ (TL or LTTE)
Pomerleano (1998), (2000)
9 (net worth/TA)

/
equity multiplier (EM) (Hempel, Simonson and Coleman, 1994)

(credit risk)

(2000)
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Hardy and
Parzarbasioglu (1988)

/ (NSITA)

Jinda (1997), Altman (1968) ~ Pomerleano (1998)
/ (OITA) / (NIITA) ROA
(return on asset)



Jinda (1997),
(2000), Altman (1968), Pomerleano (1998)  Ohlson (1980)
/ (NLTE) ROE (return on equity)

Jinda (1997), Pomerleano (1998)
(2000)
2 (LOSS 2) dummy 1 2

2
Jinda (1997)  Ohlson (1980)
(CHIN)

Ohlson (1980)
? o/ (OINS)

Jinda (1997)  Sunti and Aekkachai (2000)
/ (OE'OI)

Sinkey (1975)
/ (OITL) ?

Ohlson (1980)
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(funding

risk)

/ (CHOU

Jncka (1997)
/ (CFITL)
Jnda (1997)
/ (CA or QNQU
quick ratio
Quick ratio
Jnda (1997)
/ Q@7

Chison (1980)
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/ CATA

Jnch (1997)  Sirkey (1975

/ (EBDAI eqoense)
Porereano (1998)
/ WCTA
Altmren
Alren (1969) Jinda
(1997), Chison (1980) St and Aekkadhal (2000)
/ @/m)
Pomrerieano (1998)
2
3.1
3.2 *

** *kk



Jinda

Sunti and
Aekkachai

Altman

Ohlson

Capital
TLITA*, REITA%,
MSITL, Size (logTA)

SEITA* 1
RE/TA

RE/TA*, SE/TL*

Size*(logTAIGNP
Price Level index)
TL/TA 10ENEG*

RE/TA*

Profit

OIINS, NITA,
NI/SE, LOSS 2
NSITA, OITA*

OIINS

EBIT/TA,

NITA, OITL,
LOSS 2, CHIN

SALE/FA,
EBIT/TE

Liquidity
Q.A/CL, CAICL,
CAITA IWCITA,
CFICL, CFITL

WC TA*

WC [TA*

WCITA 1
CLICA

CASHITA,
WC/SALE

3.1

MDA
Logit
Probit

2 step Logit
Logit

MDA

Logit

Z-score

m 2
18
1996
396
66
2,263 3
40

3
1994,1995
1996
1997

1995

1997
1946-1965

1970 -1976

Cross section
2531-2533
2532-2536



Jinda

Sunti and
Aekkachai

Sinkey

Capital Asset Qua.

TLITA*, SE/TK
RE/TA* MSITL*
Size (logTA)

TLTE* 1L/E* 1

LOAN/TE**

SE/TA* 1

RE/TA

LOAN/TA* 1 Provision for
LOAN/capital + res.* loan loss /

OE

Profit

OIINS, NITA,
NI/SE*, NSITA,
0L/TA*

NI/TA*, NI/SE*
RE/TA*

OIINS

OE/OI*, source
and use of reserve*

3.2

Liquidity

QAICL, CAICL,
CAITA* \WCITA,
CFICL, CF/TL

WCITA*

CAITA

| LOAN*

MDA
Logit
Probit .5

Logit 1
Probit 1

2 step Logit
Logit

MDA

[ MDA

15

0l

220

60

26 1994, 199,
1996

. 18

1994, 1995.
1996

1996

1969, 1970,
1971,1972

2530, 2531

2532
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Capital Asset Qua Profit Liquidity

LOAN / TE*, ITA*, CATA*, MDA 16 2521-2528

LOAN / xex [TA¥ CA/ *

TA | TE*

RE / TA¥ EBIT/ TA* CA/TA* Z-score 15 2531-2534
Z-scoreW 1 Altmarmfl — f Z-score 9 1969-1972

Z-score

Z-score 3 Z-score 2523-2528
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Altrman, Sinkey

Jindg, ChHson

St ad Aekkadai
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33
Capital Earning Liquidity Asset Quality
Jinda 1 2
1 2
Ohlson 1 2
Altman 2 1 3
2 1 3
Sinkey 2 1
( ) 1 3 2
( ) 2 1 3
Sunti and 1 2
Aekkachai
2 1
4
2 MDA  Logt  Prohit
MDA Logt Logt
CHson CHson Logt
VDA VDA
nomrel distribution
dunmy Jnda VDA
Logit Logit ~ Jnda
MDA nonrel  (mutivariate-nomrelity)

Lachenbruch, Snegringer and Revo (1973) LDA VDA
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Deakin (1979)

normal Jinda A  Logit  Probit MDA
Probit Logit
Probit Jinda
Probit Logit Logit
3.3 ,
Z-Score Altman
Z-score
2 Z-score

Z-score = 1.2 WC/TA+ 14 RBTA + 3.3 EBIT/TA +0.06 SE/TL + 1 NS/TA

Sunti and Aekkachai

2 step
Logit
' sub-sector /
/
Jinda 3

112 3

91.6%



A

40-77.8% sub-sector
' Jinda
! sub-sector
) (cross  section)
(pooled data) )
11, 2 3
2
and Aekkachal
Z-score
Z-score
Altmanw {
Z-score
Altman
{
3
sub-sector
2
2
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IK)

Sinkey
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CAMEL

2540
NPL
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