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The prolonged period of low interest rates has been translating into compressed net interest margins for
banks. In order to protect their margins, banks are making efforts to expand a low cost funding base,
which includes raising more demand deposits. However, demand deposit financing gives rise to unanticipated
withdrawal risk which makes banks more fragile (Diamond and Rajan, 2001). Banks may diminish this
fragility by taking less risk on the asset side (Song and Thakor, 2007). This study examines whether
demand deposit financing affects banks” lending behavior. The empirical results show that newly issued
demand deposits do not influence bank loan supply until the next quarter, making them a less effective
funding source for making loans than saving deposits. The study finds that funds financed by demand
deposits have a higher likelihood of withdrawal and banks hold a more balance of liquid assets to
accommodate demand depositors liquidity needs. It makes sense that with increased demand deposit
financing, banks take a more prudent “wait and see” approach and are more reluctant to finance new
loans immediately. The study provides empirical evidence for an explicit link between banks deposit
structure and their lending behavior and the results have significant implications for banks” financing
strategies.
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(Table 1) #FE4Y 7|=Ho| 7|=8AZ & Mz

e A 71 2EAE

Standard The 5th Lower Upper The 95th

Variables N Mean Deviation ~ Percentile  Quartile Median Quartile  Percentile
AlLoan 5% 0.010 0.013 -0.010 0.002 0.010 0.017 0.033
ADemandDeposit 5% 0.002 0.007 -0.009 -0.002 0.001 0.005 0.012
ASavingDeposit 594 0.011 0.018 -0.019 0.000 0.009 0.020 0.044
ACD 5% -0.002 0.008 -0.016 -0.004 0.000 0.002 0.009
ABorrowing 594 0.000 0.002 -0.003 -0.001 0.000 0.001 0.003
ABond 594 0.000 0.006 -0.010 -0.003 0.000 0.003 0.011
LoanRate 594 4.853 1.254 3.110 3.760 4.630 6.000 6.900
DepositRate 5% 2.159 0.771 1.150 1.410 2.145 2.870 3.330
Size 5% 11.082 1.273 8.551 10.340 10.985 12.330 12.630
LiquidityRatio 5% 0.050 0.016 0.029 0.039 0.047 0.058 0.081
Loan/DepositRatio_Slack 413 6.539 5.112 1.312 3.127 4.806 8.605 17.343
BISRatio_Slack 594 6.693 1.452 4.370 5.660 6.630 7.700 8.900

e B: doj& FudA P2

ADemand  ASaving ACD ABorro £Bond Loan  Deposit Liquidity  Loan/Deposit

ALoan Deposit ~ Deposit wing Rate Rate Size Ratio Ratio_Slack
ADemand
Deposit 0.3 100
T gt 006 L0
leposit

ACD 0.4 0.02 -0.25"*  1.00
ABorrowing - 0.13%*% 005 -0.02 0.04 1.00
ABond 0.5 0.01 -0.11%* 0.0 0.03 1.00

%03“ 007 010" 013% 024%™ 007 015" 1.00
ate

Dgpm 007 0IT 0.3 023 006 017 088" 1.00
ate

Size 019" -0.02 018" 0.08™  0.04 006  -0.36"™ -0.16"" 1.00

“g‘;’gfy O 002 001 002 002 004 024% 022% 004 100

Loan/Deposit g oeee g1 001 0197 012 003 050 028 0987 034 100
Ratio Slack

BIS © gape 000t 023 002 003 008" 021 0267 018" 0.01 0,26
Ratio Slack

o] E& 2009 3E71HFE 20199 3R717HA9] 713 F FulellA 2389E G 170 sl2de & 5040 BRI EIE S
o FRE AFEAY Jxse] E2FAFEEA) 2 AAA(HEB) S FA18Y. ALoan, ADemandDeposit, ASavingDeposit,
ACD, 4ABorrowing, ABonde V7 &9 dalulEs, S78da, ASAdE, duAdasA, dads, sk 27
TS eltt, LoanRateSt DepositRates <39 %715 AgdulEAd FiolA-&7 Agoa Fdo|x-&o|th. Sizer &3
ARk ARGk LiquidityRatioe 23 FARF tiv] dg 2 o229 vl&o|t}. Loan/DepositRatio Slacks "100%-
ego] Bod A3ldj&' 2 =43 M4o|3, BISRatio Slacke 239 ¥71% BISEARH]&-8% 2 =43 Mot} A4
A Y 2P AHAENT AbEdoz wraslglt, 47]d BE Wge 305 385 AEA AR A £33 do]

HE & S4ssich. s dBAM ***, ** e 44 1%, 5%, 10% T4 FeldE vehdn
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ABondiy) ¥ 4 SFEdE 97 349
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azg—%é—%mgm AZEAEEQ)
Column 1 Column 2 Column 3 Column 4 Column 5 Column 6
intercent 0.104% 0.180°* 0.083% 0.103° 0.181° 0.084%
p (1.92) (2.81) (1.93) (1.91) (2.77) (1.94)
AlLoan: 0.935%% 0.358%%* 0.128% 0.038%% 0.351%% 0.125*
il (5.20) (4.11) (2.12) (5.16) (4.08) (1.98)
ADemandDeposit; (__00'03211) (0007502)
ADemandDeposit; i1 (0322612;** (02'27525)***
= .
e
. 0058 0 085+
ADepositi, (4.67) . (4.70),..
4Deposity- (.51 G500
ADemandDeposit_Ratio; (__0409(112)*** (_-0408002)**
ADemandDeposit_Ratio; i (01'05001) (0(508040)
ACD, 0.306%** 05317 0.306%* 0.315%%
& (3.06) (2.83) (3.04) (2.82)
ACD, 0. 1857 0.167% 0.195%% 0.170%*
tii-l A— (3.25) (02.78056)*” — (3.44) %269818***
4Borrowing;. (3.12) — (()33(1)? (3.06) — %3303&
. . 309 q 331*
o 0.984%* 010 (01 37335)*** 0.594%% (085 <01 38465)***
- (3.94) 0.048 (61 8@) (4.02) 0.049 <g 8539
S 0.005* (6006042) (0002023)* 0.005* (_0006022) (_060102?3
LoanRatei, (—01' 09612) (—01' &42) (—01'.06071> (—01' .09012) (—01' .03022) <—O1'.O5O7>
DepositRatei (0.54) (0.55) (-0.35) (-0.55) (0.52) (-0.35)
Sizer 0006 20,014 20005 50.006 20.014* £0.005
e A i | LS St i ) Sy
o %i 06070) (oo 07(% (oi '02050) (ol 06060) (00 07000) <oi '01080)
O 1 e | Al |
BISRatio_Slack; (-1.92) (-1.14) (-1.09) (-1.81) (-1.12) (-0.99)
Adj.R? 46.2% 36.6% 49.6% 46.4% 36.3% 49.6%
N 594 594 5 594 594 594
o] = (Table 1)9] ¥22 ACE AZEATY(D)FH (2)F 7493 294= HaLgtHColumn 33 6).
A Loan; ; = B+ 1A Loan; ;1 + B,A DemdandDeposit; ;+ (32 DemdandDeposit; , + 8,2 Saving Deposit; , (1)

+ B5A Saving Deposit; ;_y + B¢ CD; ,+ ;A CD; ,_y + BsA Borrowing, , + ByA Borrowing; ,_,

+ B19A Bond, + A Bond, ;_, + v, Loan Rate; ,+ v,Deposit Rate ; ,+ v3Size, , + v, Liquidity _Ratio; ,

+~5Loan/ Deposit Ratio_Slack; ,_, + yeBISRatio_Slack; ,_, + v;Other Control Variables, , + ¢, ,
A Loan; ;= By+ 1A Loan; ;| + By Deposit; ,+ 33 Deposit; ; + [, DemandDeposit _Ratio; (2)

+ 852 DemandDeposit _Ratio; 1+ B¢A CD; ,+ 3,2 CD; 1+ BsA Borrowing; , + BgA Borrowing; ;4

+ B19A Bond, + 1, A Bond, ;_, + v, Loan Rate; ,+ v,Deposit Rate ; , + v3Size; ,_ + v, Liquidity_Ratio; ,_,

+~5Loan/ Deposit Ratio_Slack; ,_, + y4BISRatio_Slack; ,_, + v;Other Control Variables,; ,+ &,
HmEAos duue 3 FAI5tE W9 (ADemandDeposit, ASavjngDepOSJt ACD, ABorrowing, ABond, ADeposit, 4DemandDeposit Ratio)
2 987 () WET £ate] 288 A2k Column 13} 49, A7) Ag melete] 248 Aile Column 29 5ol Rudth. ADeposite
Azt o] 7] $Z7tdo] 3 ADemandDeposw Ratios %71 % 9353 EHH] »‘?ﬁ“ﬂl"] H|F sty 2o, SFee &3 1y ey
bank fixed effects)& Egatc}t 71ele] 54M3=(OtherControlVariables)dll 3l@3dh= 671 AAAAMS U FHA7E Hus Aac} gt
25 e AALE 1A Fed g 23 (174)9] 2xder A7 Fe2EE ?“o}oi ST BEUAd 7zstd ARG 2-way
cluster-robust standard errors). ***, **, = A2t 1%, 5%, 10% F3EA £ 8-& depdct
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Ae 2 BAA R 2728 M F

255)& Hola Sit}, wetA Q-5
79 S7he o 271 o|Folof AATFRE FIHA
7l E3E Hol1 glo] v& #4 Fu Blud
w1 Z3r AdEo] yepdte AMlS & 3
th. Column 39 A= 714 13 A,
Oeo 2 AA dstd e F 7879 HF
W3} (A DemandDeposit Ratio)7} oAl R A
st M= G FHG ASFEARI(2)Y F

A3 (Column 6)E AHEG, 9

ZAdFS Edste AA Yaldege £57d

(ADeposit) & 87 2 A8y W57} BT

A0l F(+)9] EHE Holm Y(AFFHA &
).

N
>~

.
oo

7+ 0.282, 0.158, t#k2 2zt 4.70, 5.00
W9l ADemandDeposit_Ratio®] F4X&
7] fo] AFFEA(-0.002)7F EAA
(ta -4.80)= 73 &(-)¢] #= Jehla et
o|gg A= ol FE WL BAE Ade oA

m

oX,

| 7}” 29t QA& AnEA F427}
7} Oﬂﬂ%Eé‘ S7R71=t ol A/ dlgel W
Bd 2o g3/} Audoz ¢ Ao A1
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2 M7l B3k FHE/1R A9sel et
£ 438 FA% 5 gk, ede a7Ee 9 A
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Hrh o 710}71] vehd Zlolth(H A2 Column 39|
A ADemandDeposit; 2+ ASavingDeposit; -
o] AFFAAE 0.2559 0.14324 A7 ¢ =
A vepdtt.). 3HAIRE Column 69141 ADemand
Deposit_Ratio; 19 AG5F% Aig EW AT+
A9 271(0.000)7F wlwlsta SAA 8= 2
ofstar glof(t3k 0.84) L7559 5 5] o
= w719 QATFERE STt S Y
2 et A aFEdFY qATR S &
W7} @] FE7|0 R A AE it Ao
g1 dAe7)E oHS® Column 3% Column 6
o AnE T = »?‘Ec‘ﬂ:q TAS7HF
AFRE F7MT7 = e ASAd a3 Blad
m) i o g oFg wak ol 1 g A9y
ol Yehte o2 AEWE F

PR 17 w2 7= SAMTE(Loan
Ratei;, DepositRate;:, Size;i;, LiquidityRatio; -,
Loan/DepositRatio Slack, BISRatio S]ack)ﬂ
FARE ¥ ASENRE (DI (2)9 1
SAA ool wulg Ao = Ve °]a 2y ]
A F HFEo] AR ALl nX= &3

8) B ATE ole} e AR EfAS FIsl] Slsle] ASERY

Ratioy 12 ADemandDeposzttﬂr ADemandDeposit; = HAE AR gk é‘l%‘:"‘* A
(A Deposit® ADeposit-) ol the]gh A=A dFe] =
T2 -0.256, t# -4.82)5
& 1.11) 2R 427 ddse
gellge] vlal ooz ok A

T Al AA Y4
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7 BAA o4& Aot gl
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TR Wste] A4 a9ls AFEA e
AR (1)9] F4 AT e MEH W4 ALoane Al
AGY FAQ 21 3ABAE 7 AeZ Y
e vl o, wEkA] 22 2] 5 ANHF T F
S Aotste] wE AR HEtE o Sstn olE
ENZ &5 FAFRES 248 5 9t 94 AF
BARY FHEANA =3 ule} o] T 7%
|G A=t e i g i R R S o D e
QA 717F S8 AA @714 & A3 g &
W7 F& &7 o] Foof e F ki 7
o}, olo weh o] AFEMN e 7] F oAl
mol Wsh7h AAE oy £719 AR #stk]
I A=A TG & dFe v 2ol
FAFE Bigte] Ag QS AYste ASENRY

A DemdandDeposit; , = 3+ B, ALoan; ,_,

+ B8, A DemdandDeposit; , _ +, LoanHate;
+pDeposit Hate; , +y,Size; , +y,Liquidity_Hatio; ,
+~, Loan/ Deposit Ratio_ Slack, P

+q BISRatio_Slack; , | 4, Other Control Variables; ,
+é& 3 (3)
ASavingDeposit; , = (3, + B, ALoan; ,

+ B, ASaving Deposit; , |+, LoanHate; ,

+v, Deposit Rate, , +y,Size; ,_ +~y, Liquidity_Ratio, , _,
+,Loan/ Deposit Ratio_Slack, , _,

+ BISRatio_Slack; | +; Other Control Variables;

te (4)

ASEARE ()2 5897 927] a7=ds
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549 (A DemandDeposit;) ook, &4 ArgH
= A27] d3lEs o4 (ALoan; )2 A
7] 8725 £54Y(ADemandDeposit; 1)
(D 7Y
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23(3)9 3%

< AF
REde 45
W4 ADemandDeposit; ¢ AW Demand
Depositi -2 44 FE71 AFds €5
(ASavingDeposit; ) 2 A&7 A&Ada &
N (ASavingDeposit; 1) &2 A3kl A @}
ASENEY(3)F (4)¢ F423= (Table 3)
o Huxo] Qlth. W4 AlLoan; & ASEAEY

(3)ellX = AeF4A7F $AA Fold< 2odsta
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Al vehtar W}EH 04* ﬂ‘E«] 7k %
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2A 278 FY A FAAF] AFAAF F
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= (Table 2)9] A& 49E st 73
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AF7A BAR U ES FYsE M 1~3 BF
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(Table 3) =th2d itz Hate| 2Y 260

FTEHSF ADemandDeposit; ; ASavingDeposit;
AZTEEF(3) ASEEY(4)
) 0.037 0.270***
intereept (0.83) (3.46)
ALoan; -0.021 0.544***
' (-0.64) (6.82)
ADemandDeposit; -1 0.3077
' (-6.69)
ASavingDeposit; -1 00897
' (-1.71)
0.000 0.004
LoanRate;
(-0.41) (0.93)
DepositRate; 0.002 ~0.001
' (1.03) (-0.28)
) -0.004 -0.024"**
Sz (-0.96) (-3.28)
o . -0.003 -0.171%**
LiquidityRatio; - (-0.15) (-3.76)
. . 0.000 -0.001**
Loan/DepositRatio_Slack; i (-0.78) (-2.92)
. 0.000 -0.001
BISRatio_Slack; -1
(-0.51) (-0.67)
Adj.R? 14.1% 31.8%
N 594 594
o] & thad] AFHARIB)FH 4)E FHF 23E Budtt
A DemdandDeposit; , = B, + B, ALoan; , _, + ,ADemdandDeposit; , | +~ LoanRate; , +,Deposit Rate,; , (3)

+Size; ,_y +, Liquidity_Ratio; ,_ +'y5Loan/Deposit]%1tiofﬂacki, -1
+sBISRatio_Slack; | 4, Other Control Variables; , +¢; , 5
ASavingDeposit; , = B, + 3y ALoan; , | + B, ASavingDeposit; , | +~, LoanRate; , +, Deposit Rate, , (4)
+ySize; ,_y +y,Liquidity_Ratio, , _ |+, Loan/ Deposit Ratio_ Slack; ,_,
+s BISRatio_Slack; |+, Other Control Variables; , +¢; , ,

AEA L 28 13 a7 (bank fixed effects)S g3}, 7]ete] EA1MS=(OtherControl Variables)E AZEX %8 (1)3}
3 /2 FAEY, FHAYE Bus ARt (3(ZE S AALG B9 du A 239 oxpdor 747 FEaE
3% cis

i ofl
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= T B gFEd TR ASAd T FAS
7y Aol aAsE T e 5
TMle Aol 2w o A A" B+ 9l
o AR Eo] E9E Hoh o
ato] AFEA Y (2b) 9 (20)9] #
A DemandDeposit_Ratio; 2] A5
am|skAl e (E o 0.000) %74] 3. o4 9
Al Aofeta gioh wEbA 8
TFEdHddA= %?‘ oti Q& a5
7l FARTRE ASA7)e Aol 9

%ﬁl’%‘ o 3 0P7l ol

O
L_
L
s
A

Ho
PO
o ¢
fit
[ms)
L
i
O,

%#(Acpf,t)% FEUE ADFB 5 S
HAFFEA 0.272, t7 5.92), A7) WMF
(ACDi-1)E ADFB; & #2A7)E

Ang 1ol
F3 JHAFFHA -0.171, t#k -4.29). oldg
A FEAAFEAL DI FEH (W]
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(Table 4) T2#e| $ATLE HePt ofx|7 272 X #7153 FARTZ #slof ojxl= g
2 (1

ASENEY (D) FHEY ASENEY(2) A5
&9 ADFB;, AAFS;, AHTM; ADFB;, AAFS;, AHTM;,
F&(Ta) T4 (1h) (i) T8 (%a) & (%b) Tl (00)
intercent 0.100 0.021 20.032%F 0.099 0.021 0.0317"
P (1.31) (0.58) (-3.31) (1.35) (0.59) (-3.28)
20.305% 70,305+
ADFB; (-6.91) (-6.72)
TG ogE S0 08
AAFS 1 (-4.45) (-4 41)
0.089 0.090
AHTM, -1 ) (1.15) (1.17)
A
e N
) . 01747+ 0.150% 0.098%
4SavingDepositi (3.84) (2.84) (2.06)
S Savi " 20.014 0.016 0.018%
avingDepositi -1 (-0.45) (0.97) (2.25)
ADeposit: 0.135% 014"+ 0.098%
POSIlis (4.78) (2.99) (2.19)
A Deposit. 50.012 0.028 0.015%
POSIL -1 (-0.50) (1.65) (1.98)
ADemandDeposit_Ratio; ¢ (0 2 00021) (9(')02% (00 02010)
ADemandDeposit_Ratio; -1 (O O 02090) (O O 09080) ((31088 )
ACD 0570 0.160* 0.056 0,285+ 0.102% 0.036
(5.92) (1.96) (0.83) (6.50) (2.03) (0.81)
ACD, 07T 0.138%# 20.0%5 T0.187% 0.147%+ 20,025
e (-4.29) (3.49) (-1.49) (-4.79) (3.68) (-1.53)
A Borrowing <0.057 20.047 0.066 70.055 20.057 0.066
Eic (-0.27) (-0.30) (1,02) (-0.27) (-0.36) (1.03)
A Borrowing 0.219% 10319 20.002 0.164 20316 70003
Bit1 (2.44) (-1.55) (-0.03) (1.60) (-1.54) (-0.05)
A Bond. 0.134% 0.072% 0.030 0.149 0.074* 0.029

it (1.67) (1,88) (1.32) (1.93) (1.91) (1.31)
A Bond. 20.015 0.178% 20.039 20.009 0.178% 70.039

Ll (-0.31) (2.07) (-1.30) (<0.17) (2.04) (-1,30)
LoanRate. 0.002 0.000 0.001** .002 0.000 0.001*

& (0.96) (0.15) (2.43) (1.18) (0.18) (2.34)
DepositRate. 20.005 0.001 20.002° 26.005* 0.001 20.002*
b & (-1.54) (0.42) (-1,94) (-1.84) (0.43) (-1.93)
Sizer <0.007 ©0.003 0.0027* 20,007 20.003 0.002%%
il (-1.00) (-0.97) (2.53) (-0.99) (-1.04) (2.48)
LiouiditvRation U R 0.049 0.049%% Koo 0.048 0.048**
quiaityratio; -1 (-5.71) (1.05) (2.98) (-6.15) (1.02) (2.96)
L 0.000 0.000 0.000 0.000 0.000 0.000
Loan/DepositRatio Slacki1 (5 99) (-1.35) (-0.23) (0.25) (-1.27) (-0.23)

) 0.000 0.000 0.000"* 0.000 0.000 0.000%*
BISRatio_Slacki (0.88) (0.72) (2.07) (1.02) (0.74) (2.00)
Adj.R? 31.5% 15.7% 14.4% 32.8% 15.7% 14.4%
N 594 594 594 594 594 594
o] ¥v ASEMEY (1) (2)9 £5¥F ALoan; & ADFBi:, AAFS;,, % AHTM; o2 djAd A5 (1a), (1b), (1), (2a), (2b),
(2002 43 4702 Hudct ADFB; & 9823 (Due From Banks)® 7] <2729, AAFS; = WErls3de] 27 <A, AHTM,,
© WRGEAY B7] £FAdolt} 2018 IFRS 9 A4 o|F 7|et 2 2E-3HY A2, A4F37E fulsd e 47 jerlsEd, woln
fZ3Y FY3 ERUFR e AZEARY (D) (2)9 AWWMS ALoan; & A FEWMSo) web ADFB;,.;, AAFS.;, FE A
HTM, 0% tA#T 398

: . A& 28 1 aH} (bank fixed effects)E E&eth. 71Eke] B4 (OtherControlVariables) 671l et 44
T Hug At (3H(EE H2 AALY B9 Fui A 23] 2o R 77t FYAEE FAste] A BEWA 7|2
= 47 1%, 5%, 10% FEolM Foshe vepd

A%
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(Table 5) =th2@e| A2 WHapyt 7|HAFHE K 7HIKEHE 72 Halol njxls S

Z&W < ¢ ALoan_Corporate; F549S ¢ ALoan_Household;
ASEARY(1d) ASEARY(2d) ASEA *E‘."é(le) ASEAEY (2e)
intercept 0. 071*** 0.070*** -0.007 -0.006
(2.77) (2.68) (-0.29) (-0.25)
) ’ 0.023 0.022
ALoan Corporate; -1 (0.30) (0.29)
0.417** 0.413***
ALoan Household; - (6.97) (7.96)
o .
A DemandDeposit; -1 (0 2 .1351% (O 1 .(11617)
ASavingDeposit; (0 4 .%431) (O 4 1(;“;11)
4 savingbeposits 5.5 (189

. 0.129*** 0.125™**
4Depositi (4.57) (3.71)

. 0.079*** 0.040**
4Depositic1 (3,97) (1,98)
ADemandDeposit Ratio; (__02 .02081) _?_2091 4)

. . 0.001 0.000
ADemandDeposit_Ratioj -1 (1.02) (0.24)
ACD. 0.139** 0.141* 0.130** 0.129**

v (2.20) (2.19) (2.51) (2.52)
ACD, 0.108"* 0.110*** 0.048* 0.048
e (2.49) (2.64) (1.65) (1.61)
A Borrowing; 0.607*** 0.595™** 0.196 0.187
nt (3.56) (3.51) (1.56) (1.45)
A Borrowing 0.362*** 0.371*** 0.019 0.028
e (2.95) (3.04) (0.18) (0.27)
ABond. 0.104** 0.108** 0.201%** 0.206**
i (2.00) (2.07) (5.14) (5.04)
ABond: 0.012 0.013 -0.066 -0.063
het (0.21) (0.24) (-1.36) (-1.28)
LoanRate: -0.003 -0.002 0.001 0.001
it (-1.49) (-1.43) (0.75) (0.76)
DepositRate: -0.003 -0.003 0.004** 0.004**
P (-1.24) (-1.21) (2.41) (2.25)
Size: -0.004* -0.004 -0.001 -0.001
et (-1.65) (-1.64) (-0.25) (-0.32)
LiauidityRatio 0.086** 0.084** -0.010 -0.011
duidityiationes (2.27) (2.25) (-0.61) (-0.69)
. . 0.000 0.000 0.000* 0.000*
Loan/DepositRatio_Slack; i1 (0.04) (0.09) (1.89) (1.88)

) 0.000 0.000 0.000 0.000
BISRatio_Slacki. (-0.18) (-0,12) (-0,75) (-0,70)
Adj.R? 36.5% 36.5% 51.2% 51.2%

N 594 594 594 594

o] ¥ AFEMRH (1)} (2)9 £5¥F ALoan; & ALoan Corporatej; =5 ALoan Household; 2 AlEste] thalgh 258428 (1d), (le),
(2d), (2e)& F3 AE ii@:} ALoan Corporate; = %5}7]"‘1}:‘51134 7] 227+o|3. AlLoan Household; = 918717t %2|
B7] sFpdolt), AR (1)3) (2)9 AWM ALoan; & AR F5H5d wel ALoan Corporate;-; %5 ALoan Household; 1=
oA} 3 23 14 F7}(bank fixed effects) gtk 71eke] AWM= (OtherControl Variables) 6709 tgt 34 A3te Bz A

gt (@(FT 2 AAGY 271 o G 20 2xpder A7 FYAHE dete] ST U V)2 e 44 1%,
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o] Ao] AYPHH A (simultaneous equations)
TFAgT 2t BEo] FEMFE e F ) 239
ARigrt g & A+ 5 AR As 45
7] 98t two-stage least squares(2SLS) 3]HE
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=
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2SLS F447%E »d )
o AFFHA7L FAA
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ASavingDepositi o Al 2] & 01 ek (+
FHE Holx ynt. ol Ade
AR HstE EdE FATREE 24 ge 1
A B the 271 o] Fellv veue 1 53
© AFgcdgd TddThe AME BoFrh &
AT ASEARY( TE5WFR ALoan;,
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ADemandDeposit; © DS v Hhfek]
AR AA} 2T M5 S wiAlet e RE S ﬁ\‘
stle A7 A¥de 2dd By A9 B
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Az 9Bde %8 99 5 Ao WeERE  Aed(3a)dA W
T % ASavingDeposit; Rt 73] frodk 835 8] KA (- H Xli—é% Hol3 git, E'}Ud,
Ho|i 913 ADemandDeposit; 2 7% A5+ ASavingDeposit;9] 7% 44 AZE R (3)9
AL AR F98e dosta k. e & 4 A nsiAvet S(-) 9 A& E 7t
AFE AFE A (Table DI AR 2492 A= Aoz YepgARE ofd 2SLS B4 0lAM = A
38 HolF3 YrHT, (Table 1S Aol %4 343 (ASavingDeposity, )7F FAA 5]
© ALoan°] YA A&HAE 7HE A2 U Ae Adstu itk wei 8FEdT 9 ASA
11) o] e 150N AZFEA Ez‘é(l) (Sa) (4a)7} WAAEHHE ALoan;;, ADemandDepositi;, ASavingDeposit; & 39
e 4&0}1] &1 ok Hol ( 3a), (4a)E F4dlaL o= ESH 14]*5@5{‘— ALoan;;, 4DemandDepositi;, ASaving
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Korean Management Review Vol.49 Issue.5, October 2020

1263



Gun Jae Lee

(Table 6) ZLi2de| Asitizg, 70T X MMz 72 B0l cist A=EAl(system of equations) 2l
2SLS(two-stage least squares regression) &3

F&¥WS 0 ALoan;, F&WS ¢ ADemandDeposit; FEWS 0 ASavingDeposit;
ASEAEY (1) ’“55"@.4‘3."3(3&1) AZEXTY (4a)
intercent 0.038*** 0.009 0.027
P (3.32) (1.09) (1.33)
ALoan: 0.033 -0.250
i (0.43) (-1.34)
ALoan: 0.058 -0.030 0.693***
i (0.68) (-0.56) (6.69)
A DemandDeposit; ¢ (O 1 Zfsl) (_—O 1 3i-}904)
ADemandDeposit; i1 (()33666% (__0623804)
i i
ASavingDeposit; -1 (O 5 .1373% (__OO 94283)
0.390***
ACDi (4,98)
ACDi1 Giom)
ABorrowingi . (O 3 62936)
ABorrowing -1 (O 1 37745)
e
4Bond 043
LoanRate: -0.002* 0.000 -0.001
it (-1.80) (0.62) (-0.54)
DepositRate: -0.001 -0.001 0.005
P (-0.65) (-0.85) (1.64)
Size: -0.001%* 0.000 -0.003***
i (-2.20) (-0.74) (-3.13)
LiquidityRatios s G0 o .0323% (_—0(598379)
Loan/DepositRatio_Slack; -1 (O 1 02(18 (_ _01 07000) (__03 06031)

. 0.000 -0.000** 0.001
BISKatio_Slacki - (-1.02) (-1.97) (0.86)
Adj.R? 47.4% 14.8% 19.4%

N 594 594 594

o] ¥ AZEMRE(]), (3a)% da)z FAHE dfH 2 (system of equations)el Wt two-stage least squares regression F423%=2 H
3t} 7 AEEAREol F&WME0 Aloan;,, ADemandDepositi;, ASavingDeposit; 7F WAMS7E Hvh, AZEXRE (32)9 (4da)E AFE
HEHY(3)9 (4) o] WAMHEAFE F7lete] T} o] FAR

A DemdandDeposit; , = 3, + 8, ALoan; , + B,ALoan; , _ | + By A DemdandDeposit; | + 3, ASaving Deposit; , (3a)
+ LoanHate; , +y,Deposit Rate,; , +ySize; ,_ |+ Liquidity_Ratio, , _,
+'y5L0(m/ Deposit Ratio_Slack; , _ 1+’yﬁBISlﬁztw Slack; , |+ Other Control Variables; , +¢; ;|
ASavingDeposit; , = B, + 8, ALoan; , + By ALoan, ,_ | + B3 DemdandDeposit,; , + ﬁ4ASavngeposlti. i1 (4a)
+71L0dn1?ate1 T Deposit Rate, ; +'y35'z'zel 1 Ty Liquidity_ Ratio; '
+75[0an/DeposztRat7,o Slack; , _ +~sBISRatio_Slack; |+, Other Control Variables, , +¢; , |

AR 28 1y a8 (bank fixed effects) s XT3} 7]Eke] BAI¥(OtherControlVariables) e ASEAEH ()% 548 6712 #+45
o, FAATE BaS Akt 23 ke ggholm, **r *F = 247t 1%, 5%, 10% FEoA 193 ekt
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