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T e (Mishkin, 1996). ol2]gh E3tsA A o] wh=H 28 thabef 39

& AFe) PR (size)H 78 (mix)S oHFd TR 2EA] Eth &
e

o
94 FEA0R £4aE A odol UdE JRe FAGA

e e A
o ro I 5o rlr
Z o Iy T o
ne, o
= . lo
g X

S —1
i

A=

o

A

rlr

POl

o

2

a

%

55

ol

—

©

¥}

S

=
rd
Z
L

23l (credit Vlew)oﬂ/ﬂ = 28 |&7 Z(bank lending channel)®] =&

%ﬂ?@ dof g7t Gkl & dvkal Zoh dE 5o AwTaA] 23

s50] Alekd 4 TR vt vy, a2 A3 A=
e Aotk o= Fste A sl dxdhs M aeQl

2l

o
u
O,
of

M
2
it
Lo
:Oé
e

o
L

A= :
o7 Qs &3 = A(willingness to lend)7} QF’EHX]%, EH%FFE’_ } P }ib}
A2 Fowm 71de] FAeh Adkel] JFE Frhs Aol

w A7 SHYSARE AeATIe 29, & 28 dEdHY] ¥E adde dE
Akt A Al = w7 B sr]ek AFAIA shefstal vk A 1997
o] 997l Sl W5 Ahel B HMItE Jh st ol Wt sted 5

3 woll " A2, 23859 f7tsd Aamrt BA vlE a5 AstE s Aol
o 2@y Lol thE ol fUbERS A HY ARAA} 9Ee we 5

=39 e WY Bee B9 7leed ARAA sisks wHo R Aol
3 & 5 e, ol fUd 2 719 A9 o8 Ve bE 48 X a
A7) otk f7bsds WAl 719 HEe oY ARE S8 vl f4A A
ARt o|t), o5 7ol WM BRHHAS AT Ax7t A
Hom a7 gtk Ao, weky g A we vk Bew oA gt o

i)
+x

o,
e
=
°

[¢]

HEHY A0R &3 EAHnet worth)o] AEH A AL AEIT A7 ARTA 7ok
. 4

° o F2 UEAN} fhENeR PR web] B Ash gl Al A tehte
YEFR at T2 47HEE wiitee] FU oo,



ﬂuwamﬂ.o
o LY < M,IM oo Bo
mbﬂﬂgu@ # oo T T
ﬂﬂmwmwwﬁw%%a T W ok S E T
%nno. " — » ﬂﬁﬂ_imA} oo
%ﬂﬁﬂ@ﬂgﬁowﬂfn %W%AW %Ho,wﬁ%ﬂoﬂjl
(S Aﬂé@%% o = LE e 25 & Wﬂaa7ﬂoﬂ
7u..ﬂ3mﬂiﬂémg,uc( koo Pz ﬂ%&%d%ﬂﬁﬂ%ﬂ e
LJunoL% ) <k 2 o SRy Y = In
@i%#a% W B o= % o T 2 g Jm.m.s xhdmﬂd.% B
ou_uouuu %]_@i_wm_ﬂ_i Jy @ & F urﬂmﬂu%mﬂﬂao&_wrﬂu
ﬂL_ﬂ_n.vum\m.MmQMLJ:HoﬁﬂumonLk anMu,m_]LoEdu MﬂnyztiL_q_o%wWEﬂm%ﬁ ZH
ﬂﬂm@mﬂwoﬂ%éﬂwﬂ G %Mmﬂﬂ.ﬂ%m%zma -
N — o) oM ~ 9
§ T m@%aﬂﬁzw_ ﬂ%ﬁﬁﬁ u@lpﬂﬂﬂmf@ﬂﬂ.z 1
ﬂﬂoofn%}911ﬂ% UrOMuw%ﬁ ~ EWRKE Do it
° ﬁoo}xwoua_ T o o oz = 7__017rﬂ1%, N
o Al b7E|y17ﬂAmm.L] = 9P ) i Sdﬂ_]_.,_,_@}ﬂo.q_o'ﬂ o
1_|Lét1 = . o oTlﬂ]Mﬂgo Hfa}LGM.X Ty ol
W.~o7wmﬂ_ﬂ”bﬂe7gut UrLoo:i oﬁz#oK7ﬂLzTﬁﬂuEﬂﬁ_&ﬂ =
uzﬂoﬁqm%ﬁammﬁﬁM% ﬁr%ﬁﬁow @Q%%ﬂ%ﬂéﬂ =3
qumﬂul ﬂuﬁ;o ulﬁAQL_ZEXo E_;.ﬂmnmwﬁﬂ_ﬂui‘_ioi m
R o L =2 o i olo el J GO (l 3 ,Wr = T =y o ° T
o 1ﬂ,a4m W oW o ar%yuh@m
| fn X 2 = T e o o o o MO o N — W
1u1r]n_nmoﬂ;|e = o ok oy T G AR o ok
mux_ﬂm%wﬁkm%%mﬁi ﬂua%bﬂ " wmw%mwﬂl%mﬂmnmowﬁ =
= = T N o _ <0 . f ; ! — o
ﬂﬁﬂgaﬂﬂmovmﬁAH 7%@%% uIEEE WZT%WE%Q o}/
) %%]e,u,_o] mﬂx_l,nmo ﬂeoﬂa]ﬂ‘ Earﬂlﬂnﬁ
Njo N = = © of © -
Paaﬂlanw<7.s aﬁ%dg% ﬂeogou_ximﬂ]ﬂ 2B
<P CE oy YT G AR TN Senmkg )
F o ) ﬂﬁmﬂmofﬂ B o ,ﬂ;]ﬂmﬂEdu% Gl 2 do = Ty ™
M %uomﬁ = o ™ aﬁ%%%%%ﬂ@%imulﬂl% .
gw g ®E B g T RN i E;HTA_auﬁq "R
%ﬂwﬂoimk% s m1owxﬂﬂ%ﬂﬂmwmﬂ%ﬂm$ﬂ T
R - C A Y T TRy PR (R ) M ohow W i
T o= 2 Ak g z T ™ y ® B ® X it oy . &
ﬂ%yotﬂm TR o W xﬂ%%ﬂgmmvaﬁvﬂﬂmg o SO
‘mﬂ.ﬂﬂ_/ﬂﬂvlio(nwﬂa w AT:.*;EO A Onﬁ_ﬂmoolﬁ Mo ﬂﬁﬂﬂl EJ‘AIZ.O‘,_UH,.%AM#;E;%O o mx WT_M
mﬂ@%@.frﬂo%ﬁ 0 &.%ﬁ%ﬁndm%ﬁoﬂ%SM%%%%%@EZO
ahlwﬂowwmkgwmﬂ%%7Eﬂmﬁ17rd_mME%%Koﬁi%ﬁxwugoaé
BoE . G = _ L = _
aﬂmbumm.;uwﬁm Eomnn,mﬂouLoﬂa%?m«wﬂ%ﬂVodoﬁ?d%w@&%
X~ 0 1_,_AI T H‘.E me au S ‘A|O ,..A_.o q o oga O#E wﬁ_ ~ o o uw.#AL wo o O M.A ,Dra Lt KO
el -~ = T = T N < —
,ol%mw&oﬂ%x;mclﬂd_sﬂﬂﬂ%%iﬁﬂgﬁ
o oﬂ%KLﬂve1HV%wﬂ
o W W o F L F X o™
SR ralC) (B o
9 W B N P
_/Mﬂ]__/l



4 Mg ML SE

2 O 2dE FHo| AEAAM ¢S FeAE Assted JsHa
(King, 1986 ; Bernanke and Blinder, 1988 ; Kashyap et al, 1993). 1@} & =¥{¢ &
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} o] 2 %74 2 (balance sheet channel)®} 23 &7 Z(bank lending channel)
2 FEE Y (Mishkin, 1996).
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Bernanke, Gertler, and Gilchrist, 1996).
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edyE Aol o ® e d7E vaEgEe] WaE 241 0l tHSofianos
ol 1900, O HREARe A% sl Ao a3, Beby BHNFOR &
ol tEe) A7k AR oksha A9 SHH BEhael @ Rolek Mol Aekebi
Atk AT EINEY] B FEUEE Ae dRe BA e v WP
o a® gom Ueth old@ AdA FHANE BEAlFS Ase Rae
AYGER Loz 719)e) AFHEAL Aktond AR d8L Frh

FO5 BISAZ|AREH] & 1A AstxA]7 28] giEoAE eIt SAE
o] A= Bernanke and Lown, 1991 ; Furlong, 1992; Ito and Sasaki, 2002 ; Park,
Shin and Udell, 2006 ; Thakor, 1996 ; Woo, 1999).

M. =844 AEX A stolA e 23 2 Y B3

o7l 2qele Atz axrt 484 49 23 tEofArt WalE
O A% eyUE RV AsE F deS Bolua gtk AbEg die® g 9
7ol 7k 4% &89 dEAAT} o9 AR E=EAE vE 27 B2
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FNE S AHEI|E shak
AT HA (risk neutral) =3¢ &A= HE=(L)H F7H5H(99 F 7HA7F

EAs, dEFEs r2 Fo9A )k 23

d FHe =20 wjAE 5 glokd o] diEA Akl tig AR 4

(Sharpe, 1990 ; Rajan, 1992), &3 FA2 F2p2} bl ARy o] Hatrtes HS

Rk glojtt. wesks Y8 t=20 AR dE713E flvka 7HAs

t=20149 hEFE E3 Lo]th t=10] &P T t}E 21kl %ﬂ%;ﬂoﬂ S(¢]
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gk ddlolEE ARRE A oMY EANY 2o rE A2 dS HEigit
%53"%% Hol 2657 ~FH A& 1402 #4712 vitd EebA =l (unbalanced data), ©]+=
19989 571 2389 HE 1999 4y - §d, st - BvE 28-S ¥ F
il FxxAe] AL ° wE Aot
TERAFEZE 280 frrAdd UnE dES Azse A=
(LOANSEC ; &4 / 7k xkol) o 2 gh(difference)s ®atlth tiEo] A ¢] +
F Al AHEWF(DLOANSEC)E ®igh o]f&, FE¥s7F WA AIA E (non-
stationary time series)¥ 7}FsAdol 7] wlE-o]th
Al s AA - BAEE 2 Sz gddn $4 AX - BARFEEE )
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Argws 9] ol - =
DRATE $715e] WEE +

DRATExDUMY972  DRATES®} 1997 &Hdk7] DUMMY 9 # -

(DUM972¢] 7§ 1997 apik7] = 1, v =] 713k =0)

DLPRDCT(-1) ARQREA P ARk A7 AR +
LEV(-1) (F5A = A o] W71 -
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<IE 5> FR Hpo 7|7HH "yt
LOANSEC LEV BIS DEPSTD
1997 : 1 2.90 0.941 9.76% 11.7%
1997 : 2 2.63 0.958 7.63% 11.0%
1998 : 1 2.42 0.961 9.38% 12.1%
1998 : 2 175 0.974 7.12% 22.7%
1999 : 1 1.80 0.949 9.07% 21.2%
1999 : 2 1.67 0.954 11.08% 21.4%
2000 : 1 1.83 0.959 9.98% 20.4%
2000 : 2 1.99 0.960 10.53% 12.2%
4. A5 A3
<E 6> SYEEZL 2 MHYo Jgs F= 22
%4W : DLOANSEC = LOANSEC(t)-LOANSEC(t-1)
Model 1 Model O Model I Model IV
<AA] - BA—SF>
DRATE 0.78(5.00)™ 0.71(4.29)™"
DRATEx972 -0.99(-5.70)""  -0.94(-4.60)""
DLPRDCT(-1) 1.81(7.10)™ 157(5.91)™
< PdAF>
LEV(-1) -0.49(-0.72) -6.18(-6.09)"

BIS(-1) 1.60(1.70) 1.50(2.38)"
DEPSTD -0.66(-2.60)"  -0.77(-257)"  -0.09(0.77) -0.34(-1.07)
FRS 137 115 116 115
R* 0.28 0.29 0.33 0.31

) ()t £AE t-value.
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Incomplete Capital Markets

27

Bo Sung Shin*

abstract

When banks prefer securities holding to lending, bank-dependent borrowers would be
rationed in bank loan markets. This paper examines, both theoretically and empirically, the
incentive of banks to hold securities rather than loans. When banks are in trouble due to an
external shock and subsequent drain of deposit, they cannot reduce their loans quickly because
loans are illiquid and are not easy to sell. Therefore, banks should respond to insured deposit
drain by raising uninsured CDs or debentures. However, they cannot raise enough money
through uninsured CDs or debentures when there is costly external finance premium. Meanwhile,
if banks hold securities which are highly liquid, they can sell those securities and thus endure
deposit drain without costly external financing. This explains why banks hold liquid securities
of which yields to maturity are lower than those of loans. Banks' preference for securities
comes from the existence of costly external finance premium, which is inversely related with
bank net worth. After all, if bank net worth is kept high enough or capital market incom-

pleteness is not severe, the preference for securities should be weakened.

Keywords : Lending Channel, Net Worth, External Finance Premium, Willingness to Lend, Bank-

Dependent Borrowers
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