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A A S tid =7kl A el i =9 (Stiglitz,

1994) ol 2A3taL 3Tt ole T2 AFHAETE ©F AACIERE 75 A
A oHRolRtE S e] P B Al ek d&l el dEe A=l
= om i 7P g vlolgu Nl =7t SAede AR E 283 7
T4 A2 Bal o]l FolMTh Egh A2 o Ar|v-eA et AlFA A
T %14%94 T 22 @1 1 ARE EAE AR Ytk o5 239 $1717]
T Fmear Al tigk e Wt #ek AR AR =i Holth
Stiglitz (1994> © woAdel dg =7Pide] FA =A7) He 77 A
I FEs AFsIiTh FeAel tig 571 /HYe JEE A = Tl]dol A
32017l faliAde 2 WY AAk 3 o] FusA AAE Slojof dvha Axst
Atk Mian, A. (2003)% & 577} A& 50% 01 &afeh 3282 Tz}
=gl mlal Ffdo] va Algel~art 2 e FHAust] FEgEe] B2
WA ZpEA o] Ytkal A A ekith gk A e A RA e oG tHe R A
FLdE FAAAY sl mFst Agel AR TFsdel A AVIWE
(economic fluctuations) o] W27 t)-8-314] =tta A|A3ATE Yeyati, E. L. et
al. (2004) & =28 ] A&} EAo]froll et o] B2 AT FAS THHCE A4
sttt e A2 Felifo] mzhesyl gl e A FAAY F Wit
o] FA7t RNt AL A Fgo] F Fof et thE e FHEet vl 7Idde Aol =
3333_4 BT A Gl Uit ASH Eve gHom ddsh] off€tn

4
QL
38
ﬂ

Athanasoglou, P. et al. (2013) o] A A3} %=0] F§3A, 574 D A= AA,

To3Ake] A WA D Fo] A 5, 285713 ﬁ:‘ﬂ o] 239 77|
’/'\*9‘*3 S ASAIZIAY ekstAl 4= Qltkal B3t} Cross-country AFRE 283t

5 M== 1007§ &t 1,60078 23S &

0
g
(government’s banks) &2 EFslm &3 %‘Zc]% 4 ?5}“‘3}
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Aol mad P& ArIesAeln A2 B Br1esde] Aot o
Hhe-gio] Hlal ofetAL i 7kl E A7 UEhe Ao g EA T
Tt A2 7] A 71 S0l ofEl g AT 7 UER HES E0lA
a1 sl NIk 77| dES Bee o2 gAsislth Craig, R
S. et al. (2006) & oFrlo} 117h=6) o] S 55 tFo2 tEdA el 7|87l
EATE ASH o gRlsigion, ol Ak MIEd=ET AT %
YAl JERTE Bertay et al. (2015) & AAAl 300 S iR I77F x| 29
50% 01’32 Afe 823)9] tlEo] T3 (private banks) ol B3l gtz oz
g 7840l 58] AmjF2rt £ 7SS o sttt #A st
o D57 ALY thES A7IHSA Y BN ofue} Y7713 Fele ES
S go] Agste] gaetddt &8s sttt £tk Brei et al. (2013)
< FH, SR, v, 42 7 oA S R Il 28971 Al
Aol e #2185k RIzkeggo] 7] v tES 4T A tE2A 583
< B A Eo 7] o] tiEs 53eH Ax v e pAAais sl
o 2H 7] Al FekH 9EE AT vt TSI AT E =
W78 & Areds glsiA giA=E fevet 289718 A7es
e Blom 53] A714E7]d ¥ A &84 dEFHE Edvtn #4518
of FAE - oW E(2012) & FElviel 230 diabixs e, 28 B vl
A F9 AV S Sk F2 A Blw BT 23 dE
I} v] A ("]%‘é?"d, OHQX W) 7F A7 E vEieH O H s dER

6) &=, T, 4, TF, Amulrlol, TEolrlol, HE, HH, AVIEE, TF
2ol ™ 1960. Q1~2004. Q3 717k oFAlo} 11702 300447 &8)9] %, BISH| &, T2 A
g5 B ANAAEF 52 AHESte] HdEAE TIPSl

7) =] A% 1470 &3P0l EFE ] glom nx, Zgka A, T T AAS] ek
1999~2010d 713t & 11170 %7}1 6337H 23] A7 HARE o] &3t 2UE, LT
GDP, =A&gHn], 7 S AHg3te] System GMMEHS F3 35t

8) 1994~2009'd 713t 3 507K %7}«1 7647H 23, A7 HGARE o] &3t 2PE, FH 29
gu], 71717 gu), Ak L {54 5 52 AFE-Ske] Dynamic System GMM 3 =23
= FH8sit.

9) 1991.Q3~2011. Q4 713t 28 viAthz%
Age], BISHIE §) 9 AAEARE &8st

fo o

1 29 AXNAARSG(GDP, FE44, F71, A
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AFgolA F2 Uepston vl &gitotillr s Barte] f715d T4, A5
Eo] A7Ie-sAoR MEstdint. skt 8 Axl= oin] gejve} S8k
A7 AUAeR e el Aom g1

oHA, =2 Feae] ol e S5 Al ATl B3l Berger et
al. (2008) & %= &= ofrrzdd wet o=, 22, Rz Ao
Tt 719dE A 540 Agled 2 nx= = FHATE 10 2

A7 9] Al2dS B A, AWr|de] A28 A gEo] w2 Aoz
e Behr et al. (2013) & =31 28§20 AlRIRdle wI7ega} 72 o] & 2
s} ofUet A1 d TA SU1HE A geleg 2ol Q&Y FAa7|9e] A

Ol

ZGA N & FA7IE d 71l Aol M AFHoE TPk 1Y =
g AT T 719 B4 heE e melehs W 2R ook ol 3% (2014
o A% WFE A7 Arag edsel A 0F B sl 719 54
ARE BEsiel 19 AT PRAR £ Aold BAZ TG 19 7)ge]
Aol HSFE PHaf LU FAY BAL 39V sFsde] Bom, PR
2o e e GBS/ e A0R tedeh 83 olejd B F47190
el B feAvlEAY BEst w5

10) 2001 = 3,42270 7199 EARY, 949, AR T 71959 Agus, 23 A A
B2 2EHLa st T2 (probit) 2ES &8sk3th
11) 7199 A=At 719 da73 8 ud 4 =g

o]
2R

12) 1995»4 FE 2007 713 F 166, 300700 54U 23] T4V tE AT FRE E-83kd
o ks OLSRY (cross sectional time series pooled OLS) & ©o]83l3

13) 2002~2006'a 7, 0187 FEol| thato] A F-L2f 23] FAY BA o F tu|e} 7199 A
2P E ] FRAEF 2PUE HFS TEETE AR 5 228 (probit) BE, $A=
A9 & 7 (random effect) od BEHE, AYvlee 8 4 JLE5d7EE, IH019 ¥F
A =2 ggsiach

o o3 &0

=38 =3 (Fazzari et al., 1988) 3}

1) 20034 7] F2719 HEAF 8ol B T e (Fued, Jged, feled, Al
Fedy, 2Fed, uFed, wed) o AGE UF 2620000 tele] BEx (Fe5
2 9E 27) & WS, L9 U SANS (), dEe, A85H 2 o 094
A

AA8E T H 2= W (maximum likelihood estimation) & 38 =3 3%th
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23) R FHEIE Fa 3 WAL A=), ) T, Fx
24) A= @A (data aggregation bias) 2k A EH A ALEAE Artete 2golA HE A
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25) AAIE A vla) MEAR Sd B8-S FHpke &84 A T BAF olHeldz 7|#
W W7 o)A A (individual heterogeneity) & BAIAC R 1288 ¢+ Y1 34 23 Fad
Fol gt SHAlE S5 = o] Tt ZokllA] B YsHA o853 Sk



T2l ofMdEl= izt ClEVE? 71

A5ty B rge] deof Mg Mele F3A(2009), Bertay et al. (2015) 3}
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SHYEA
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=3B 0.55** 0.52** 0.19 0.42** 117 0.45
A Ak o7 s AF s k]
23A 0.35 0.22 0.26 -0.10 -0.09 0.10
=¥B 0.32 0.24 0.21 -0..00 -0.09 -0.01
Ee 2] %9 719 g g’
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Are the Lending Behaviors of State-Owned Banks

Different from Those of Private Banks?*

Jong-won Yoon™™ - Byunghee Seong®** - Jeong-hoon Choi****

Abstract

This paper analyzes whether lending behaviors of state-owned banks differ
from commercial banks in terms of counter-cyclicality of loans; their function as
a financial safety net during the crisis period; and financial accessibility for
SMEs. In order to examine counter-cyclicality of loans, we conducted panel
regression using 1999-2022 domestic banks data and found that, unlike existing
domestic studies, state-owned banks loans showed strong counter-cyclicality,
while commercial banks loans showed pro-cyclicality. The analysis of lending
behavior by type of state-owned banks revealed that loans of state development
banks showed strong counter-cyclicality, while statistical significance of state
commercial bank loans was relatively weaker. We also found that the degree of
counter—cyclicality of state-owned bank loans was stronger during the crisis
period than normal times, confirming their function as a fmanc1al safety net.
Analysis by loan category showed that state-owned banks role of prov1d1r1g
much-needed liquidity during the crisis period was particularly conspicuous in
their loans for the self-employed who are typically severely affected by economic
fluctuations. Lastly, a panel regression based on the 2017-2021 financial and
credit information of SMEs revealed that state-owned banks provided greater
financial access to vulnerable SMEs with lower credit worthiness when compared
to commercial banks during the COVID-19 crisis period.

Key Words: bank lending, state-owned banks, counter-cyclicality, financial accessibility,
financial safety net
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