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Abstract The purpose of the study is to empirically investigate variations in the lending behavior of
public-capital-owned banks. We classified bank loans into corporate loans and household loans. In
addition, the corporate loans were classified into large-sized corporate loans and small and
medium-sized corporate loans and household loans were classified into non-collateral loans and housing
mortgage loans. We also analyzed the changes in lending behavior between public-capital-owned banks
and non-public-capital-owned banks after the 2008 global financial crisis. The public-capital-owned
banks showed a higher corporate loan ratio with a lower small and medium-sized corporate loan ratio.
They thus showed a lower household loan ratio and housing mortgage loan ratio. After the 2008 global
financial crisis, however, the lending of public-capital-owned banks showed an increase in the small and
medium-sized corporate loan ratio and the housing mortgage loan ratio. This paper contributes to the
research areas of banking business and governance. This paper also gives some important insights into

the public-capital-owned banks to the banking supervision authorities and policymakers.

Keywords : Bank Ownership, Public-Capital Owned Bank, Bank Corporate Governance, Bank Loan

Behavior, Government Ownership

o] =2 20189 iRl w&Fe} A ATAEY] A Eg ot +yH A A(NRF-201851A5A2A01037704)
o] =2 =2 A LS ot AAHE A

*Corresponding Author : Sang-Wook Lee(Seoul National University of Science and Technology)
email: leesw@seoultech.ac.kr

Received August 25, 2021 Revised September 24, 2021

Accepted January 7, 2022 Published January 31, 2022

143



Web71&stel=R Al A2348 AllE, 2022

1. M2
A2 19904 Tt 29| o5 2 £G A T
Zo] W WSS ®ol Sk 19904 Fut olel]

o|F 28 {22 oA FHAE] FAHHA F
@X}y—(@-ﬂr—/ﬁ% Aaf 2549] H]Fo] =t & A
Sl o =AY BRY FHAF] £
=0} U#%M HA 42 2HEZ FHRE A 27
%’53 F22H o)A FHAE AH
b A BH, FHAE A 2332
%—7—)‘/} S7ketadt. g 20149 3=
A2 9193}, 20164 oﬂ 3ol vlgdstE
=01 FHAE AuI2PY HFZ HA] AAsIelHh
19979 £3H}7] o] dofl= %"7@7“]'5]— v 232 6=
AA 3270 239 19% HlFo| o, 23Hg)7] o]+
g FxZ2Ao| nF € 2006¥°l= FHRHE AJHl &
ol 8= AA 187 23 45% v AAoH .
a8y F2 3 FEAHE 239 vgIE FHRE A
v 2382 5702 A 23 17719 30% H|5E AR5t
1 gk FHE FERE 239 Aok Eotal A
23PoflA FAHAE o] AAet= HIFE 19974 <
297] o]HET w& Folth
23 AfAH 72 B V&
A F@l wet 2359 thEqH
Atk ofA] 7]& A=
o] th&yefol it #4 A= EJ—Q
SAAE 239 YEFHE o E 2P =
Ao oifEt
La porta et al.(2002)2 ZZAE
7(—]_,] —‘12—]7&] _D:]_L]- 7(—]7(]&] JJI—X%_,]
ol BrtEny sl 1=
AR AHf 282 AA LS 99
5= 73 Q= W, BXH 7\}1’] Jd‘
ﬁlth_’— 37kt
%’ﬂx}i Aaf o Fof wat 258
A& AHET FHRE 23
off SARHE 2549 X|uf &
A 2 HE3E Sl

L_
1__

J

Ak

37H(‘TE] ox,

o
=
o

o2
o
5
&

o35
—“—C

]_

ro(r

]_

HI
“ﬁ%

mlm 3o =
o
v

Tk N1

_|>4 o
rlo
o

Jol
]_
A ¢

N.SOF

3}
eqe

s s
7H%W

E

e

o 5

i O

29 39501 1% a9
2971 AT 26 L BA

= v

144

T2 wisle] e F7H S & Ao Ygett.
ARe 29 FEEH ofF Al A 99
o et =0t 28] AAAEe] Siek. el FH A
2000) W), AR 28 4%, 9lRAR 2
Al Sty 5 2 ARk 9 Sol el Bt A
o] WeAX] QL gl B Qe eftet o Xl
£ YiEaE Sol disl o] = AAEe AT AL
= 7|qE
2 Q7 theat ol TAHET 2
S AR, 3o|4E AFEA Eogﬂr Az
B3, ThAEfo R 4ol A AR} AA

o=
23 &%

>3 &

l"ﬂ
l"_u

[e)

o

mlo

e

=)

e

A

—

oot

02

o7

rk

19909t S5t 2J319)7] o]% LEuetlA= T4
A 2PELH gA HH=EAY, F83E FYol
YG3t o] d ©A19] )] H|F(ZH = 71E)0] A
2 F7reileh BASY F22A o|%o: i
IAFE A2 o] E&E|o] g, 98] FEAF
X}E A 2339 H|F Frfjof 7]ofs5ked
RE o3 H|EL 19%0)A 45%
4L4 o|% R 229 vy
|2 E g B L A
2 20149 59, A2 20
2016¢ 1149 72 Y1g23e=
Aot ol2|et FARE 2349 vF ¥}
et 239 diEPe ] #sket Adgo] ==
Yzl

F

>
lo

e of

o 2
rlo

L%

o
2

i)
rlok
i)
N
2
o T -

:11
[e]

R
=
I
o)
&

)
i

rﬁ@gﬂmﬂﬁr{m:@%ob
I

O30 A

232 AfAH] A {3 w2t A4
oflA Zol7t Q= ﬁ—ﬁ Z/\}Q_’ 01‘:]'
3 AH S 230
A=t Micco and Pamzza(ZOOG)% —"S—X—ix}
7 237 vws] 7] v=33] EPEHE EriaL
EA51ATH2]. Sapienza(2004)= S-&REL AJuj
A 71dolA Boh AP thEelA v Rt
Aoz BISIHTH3]. I Xiao and Zhao(2012)=
2971 tETA AN, SARE A6 23] o
o] 9jEsl= 7|GUSE 7199 HF9E4A Y7t

T

Q o
=

EXY
32 7107 HUISIAH4]. Berger et al. (2008)% >3
AR 283 FAY ETAC A& VFES A T
Hido] gom, ZHAE b 22 FAT|PH] o



AR A

299 Bz B

STARIA HlaEARl HERFS 7ML AL H7h
SERTHS). ESE ol4dS(2021)2 =AE A 23
> ME|A A5 Asote B 18 2-80] =4
it Zol7t Sl= A& Hgh B ATHo].

2 d7E o2 22 HoA 71 d7ek ArEAol
Ak AA, 2 Ave SHARE A FEol e 23
HEWH Aolg B4 HolM 71 A7t Aol7t
Aot T AFolA TAAE 2P0 dEFHE 4
A AT d7ade ik s AFelMe SAAE
ol 2diE WA THAM dieAd 719 E4E
AR A7 JeH, sdode ¥E A7 13-
H7E Qe Ao® 41 9l B4, & A7 2d diE
FEHE 71, 7H, FEY, 4719 g 5 HITE T
iz AlEst] SAE 239 d&d
+ AolA 2u|7} Qe A, 20089 =2
A% A 239 &= AolE 24
A AR A 239] 75 3 EWH Q| He 5=
AuEokts Holld 71E Atet ApEAES 7Hd & of
Yt A g SolM fejuist ArbEe € A= 7
ek

[e)
-

o
-

=

=
gt
FElol sidshe 239 SHHTEE O 7IddE
HIS(Cln, @ 719HiEE] S247 JhE8S(Cm), ®
THANERIS (DD, @ 7HAHEHE FegEdEHs
(Dihr) 4709] M5 ol &3t © 7I9HEHIS(CE
=% ti&olA 719HZEe] A5k vlsoR, AR
= AR of o] wh} foJulRt AlolE HY Ao
£ g @ 239 71dHEHe SA719HEHF
(ClmnE 232 $193)y] 43 Addol 2 Zoth
STl gk FEB[ o] 2AY PARE dieAt
4t 82 Aosks 2PLFF 7IgHEH] $271Y
WEHS(Clmne 2 Aol @ 7HdERIS(DI=
SRR Au] offel WHS How AZET: kT
HEE 28-F Aol AEltRE 7 23L-E
7HHE vlFo] w5 2= AZ4Er @ 7HAEHH
FHIRAEHF(DANE 28 LFAH] Aol w2t
AolE B Aojot. HapA oA kgt tijE At

145

28 Asss
(DIbYE 74 Hole.

DY Agust B4R
RS s Gelt G
w1, ohw 0% Hujuidolc,
EEE LI B RS
ol gt

2Y9| sAdrEe 2%

O FlolA
‘:bga

rlo

FeEE &Y

ofy

=

H

B &g A o3
°
[e]

AR A
wgo] g

17] o|3d9] W45

=]

[e]

=

o
=

T

=

2!

[}
jal

=l

b o fu o

19 o f|r

=5 1o

H| 272 4t H&(BDE ©83tt}. F89171 o vl

HCp2 20008¥ 22¥ F8Y717F AlZHE o] R

oF 1|7to g 2008 4/487]~20094 3/4%E7]0]
, ofYd 0%l Tjm|sH<EolT

=V

(23 1]

y(Clr, Clmr, Dir, Dlhr)m =aytoGh

+ Z(8z, Roa, Bd), ;7 + o, Or, 7+ qtdm 5 +e, ,

Y 714dEHS (G, 719HEHY] S ddEY]
S(Clmp), 7HANEVS(DI), 7HAHEH Y] 5
HEAEHZ(DIAD

Gb: AR 2 Ho|(17] oA W%
7 2% &4 SANS, Roa, Bd
Sz e A 271 3
Roa: FA4H 97149
Bd FolAlee] 1golstelAl vg

Cr: 2008¢ 4/487]1~20094 3/4%71°19 1,
ohyd 09l H]
gtdm: £7]¢n|

AE 20089 22 FE71E AFsto
A 8 HEFH XpolE FEAgl.
W Gho9lo ZF At 389171
t)(af)E A WS Gh_af & 713 (29 2]
AFSEA A= F89719
4/487) ~ 20099 3/4%71= A<Jst3d



el

R

2 A234 A=, 2022

(23 2]

y(Qr, Qmr, Dir, Dihr);, = ay + o, G,
+azGb_af; ;| + Z(Sz, Roa, Bd)MT
+qtdmo+te,,

A 5 FE94] ol
BolwA F8917] ol

e B

olH 191 HH]

A= 2003"‘2017":1 7]2} —E—7] o3 A7E

=]
=2
9-=it 4
>3

Sl

=

221 BHjolelo] Y A= FHON £ 4
P2 229 e BAS] o) AZe vl cimedum)

Wss AR 2 AAstent
3.2 Xtg gl 3%

B QT 2 B gExue Bl 299 ws
E2 o|gslo] AzEAslgt T Z}EL +a=d
FEEAYHALLL ol 85lo] Ui, AsEAL
A7 Y5 s W9, F8W7] AT B4 52 15t
FES A5l BASI 7Yt (EArYd diE =

P ARE 20039ARREH Y4 7Fssie, THEE
e E E3H2 200595 E B A=7F Y4 7Fsdt
F}. FHAE AujePe A, &Y, 7Y, 54, &

4 5 Bl PEe] AN UE 29 Sl BRI
UsA) 2o 1271 WEAAE egor ERsidr
3.3 A5EA 7T

Table 1€ FAAHE A} Lgoissl 7ok, F47]
%tz A Bas dstolct. WA 7|t HiEol
oet BAAE LB Uk HelR(GHe FAAS

7 golt o] Rog
AR 2ot vl 7| dchEriEe] Be Aow 4
a FANE BUE BAILE AT ATTE )
5oz 719t 43 ?ﬁ% K oz S

Hol1 9t} RAXE oFe H|

Noo o do rl
N

w b

146

SO

o

O 3]

oo 2o] g

F2 790 Y 4 9k

o] sfAdEiThE, LR
71 #9159 719H=

R RS

of‘l.',

flo

Table 1. The relationship between public capital-
owned banks and corporate bank loan

Corporate Loan S&M Corporate Loan
Coef. Pt Coef. Pyltl
Gb 0.026~ | (0.005) | -0.031" | (0.001)
Sz -0.003 (0.607) 0.002 0.771)
Roa 0.767" (0.000) 1.4427 (0.000)
Bd 0.542" (0.000) 0.252 (0.307)
Cr 0.043" (0.001) 0.046" (0.000)
Time Dummy included included
Constant included included
Within-R? 0.541 0.559
Obs. 1,261 992

Note: 1) ** ** * denote 1%, 5%, 10% levels of significance,
respectively.
2) The P-value of two-tail test is reported in parentheses.
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Table 2. The relationship between public capital-
owned banks and corporate bank loan by
the 2008 global financial crisis

Corporate Loan S&M Corporate Loan
Coef. Pt Coef. Pt
Gb 0.029" | (0.004) | -0.038" | (0.000)
Gb_af -0.007 | (0.166) | 0.018™ | (0.001)
Sz -0.001 (0.867) -0.001 (0.870)
Roa 0771 | (©.000) | 1.713" (0.000)
Bd 0571 | (0.000) 0.172 (0.516)
Time Dummy included included
Constant included included
Within-R® 0.546 0.572
Obs. 1,189 920

Note: 1) ** ** * denote 1%,
respectively.

5%, 10% levels of significance,

2) The P-value of two-tail test is reported in parentheses.
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Table 3. The relationship between public capital-
owned banks and household bank loan

Household Loan Household Mortgage
Coef. Pltl Coef. Pltl
Gb -0.035° | (0.ooD) | -0.094 | (0.000)
Sz 0.000 (0.986) 0.126 (0.000)
Roa -1.2757 | (0.000) | -13.927" | (0.000)
Bd -0.504" | (0.000) 0.850 (0.334)
Cr -0.046" | (0.002) -0.096" | (0.008)
Time Dummy included included
Constant included included
Within-R* 0.526 0.469
Obs. 1261 776

Note: 1) ** ** * denote 1%, 5%, 10% levels of significance,
respectively.
2) The P-value of two-tail test is reported in parentheses.
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Table 4. The relationship between public capital-
owned banks and household bank loan by
the 2008 global financial crisis

Household Loan Household Mortgage
Coef. Pltl Coef. Pt
Gb -0.030" | (0.006) | -0.158" | (0.000)
Gb_af -0.007 (0.181) 0.085 (0.000)
Sz 0.001 | (0.933) | 0.138" | (0.000)
Roa -1.2877 | (0.000) | -14.461" | (0.000)
Bd -0.500"" | (0.000) | -1.696 (0.074)
Time Dummy included included
Constant included included
Within-R* 0.530 0.491
Obs. 1,189 708

Note: 1) *** ** * denote 1%, 5%,
respectively.
2) The P-value of two-tail test is reported in parentheses.
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