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o] thEFHoige] A7ieh s ‘ﬂc}fﬂcgi %31017] ‘EH—E"O]E}. Berger and
Ubell (2004) & 5724717 A&H™ A FAUE EAE Aelehe FgdA 553
WEAA B R DA wet tE7]E0] stE o] tiEe] A Srheitia
Bk} (Institutional Memory Hypothesis) .

ot 2L 2PdUE] AU S TAVIHY SAUES TR AT A
75 A HEE, Carbo-Valverde et al. (2009) 2 73291 A G M= F47]
Jol Aaxgo] offga A717F E8kE= Al7]dde o 2 ool AHdtia A
A3tk WA, Ruis et al. (2009) & $4719UE0] 47582 AV B=HA
e oz B

7R ol FaTIPuEd I T L90s WA ATE A EY,
Gordy and Howells (2006), Brown and Davis (2010) $& 2 AE4A] 73=
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Berger and Udell (2006) & F47199] 7
Huang (2014) & &3] =}E-H]& (capital ratio), Ahmad and Ariff (2007), Tehulu
and Olana (2014) T2 23] 2Yv|EEA, Chakraborty, Goldstein, and
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7} gl =X %i?;%?oﬂﬁédl o3k US55 o2 A4kl Rolling

Hansen (2000), Jorda (2005), ©]2% (2010) 52 VAR E3o] AdA o2 A5
A 3}4 (Data Generating Process, DGP) 9|A] A% 2. F71 2418 71541 0] 98-S A
233t 2 T3 VAR 289 FH A2 MA Je|E Askste] A (extrapolaion)
= B3l S sk AWHARl FARESE 1713F o dSol= FHA o of|S7]| ko] ¥
AR AH e Foll whet 22t Svbske EA17F Sltk olF EAIE S5 218l
Jorda (2005) = AlAIG tiet FAW-E-S GHAA] ¥ F
E5etAY FAE ot gle FAaFdd 2A8 A Z1E ARt
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A ]7\11“ AXNZEA T2 Fe9lE B #dE F e FAaUIY
7] 918l Jorda (2005) & F2AWFIRLE = F
AAjg), olu) AMEE A5 e dard) AAEAA A 2 B

oA FZ3 A9t FA7IFUEY T
215 (CPD), A=A (PP, dlE-230 2 611 a7 ® dEd AR
T4, 8 daede] FAI9UE,
zolH, 7]EAFANA AAE o2 B A
£ 2007'd 1958 2022\ 4971, ®EA7]= 1727]0]t}. ojuf AH]
AB7A G, ARG, S9N FE AL Aol ABRkE
7RIE 20201, AR ek A7 20159 = 10002 She
N E=

Figure 1= B3l 2t g Fol5 &1 & vk 4, (Figure 1)olA]
2719 hEFEE 20089 109 7.86% =2 H 1A
2020 89l E HARQ 2.80% 5 7123} &3], 2011d 8¢ ol—?— 20164 74
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19A4= (AT &
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52 32 B 5 gl olg vz 20159 129 22H F89719 JadA]

5) 2o thak AL Jorda (2005), Haug and Smith (2012), ©]2<3 (2010, 2020) %
o a1

(2014), AAL(2016) 52 AFFE7F Ta719tHE 0|

6 WaE @ dere 2 A4
skt

D AFLA ATLDE NFLY, AYLY % AFLD FAY, SELVE T,

8) ABAFUNEE AY 9 Ul sRAEE, FAAANNE, ALEAIEAF, 4
W5, #?3%‘@71 5 Arprlgonide] AUxFe Ao & el
B SAIGATE ol AGATARA T I, AT Yo Fo71 ] of
W 22 3% JeAE gze 4 PR,

9) Aol ANAA W AE R TAE o129 (2010, 2020) 9 ATE FEBL



(Figure 1) Movements of Key Variables
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I FEH 8971 92 20099 12 AP HAXQ 7195 71532 o] & A
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AWM ARPETE O 58Sk FAE SRl 5 sl

(Table DM e £ AFolr AFEsEE 870 WA 2zl ek @9l dydas
golgt 4= 9lt}. o714 ADF 24 (Dickey and Fuller, 1979) ¥ PP 7% (Phillips
and Perron, 1988) ©] 2el=|H, PP A oA AHE= Qak8ke] A7) 3 dx Ak
Newey and West (1987) W'H-S 53 ALtdh 47| &3 E A9 v
FEHAFELS 2OE sl AFE3TL (Table DS S8 5471 tEFe], €/
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(Table 1) Unit Root Test
Variables ADF Test PP test

Constant Trend Constant Trend

SME Lending Rates -1.53 -2.58 -1. 26 -2.45

Won/ $ -2.47 -2.82 -2.47 -2. 88

CPI -2.15 -2.55 -2.31 -2.80

PPI -1.50 -2.06 -1.40 -1.79

Level -

SME Government funds 0.60 -0. 86 0.54 -0. 90

Loan Household Loans 1.31 -1.28 1.62 -1.11

SME Loans 1.98 -2.24 -2.22 -2.52

SME IPI 2.23 -1.11 -0.70 -2.00
SME Lending Rates -7.42 *** -7.42 *** -7.05 *** -7.04 ***
Won/ $ -9.64 *** -9.63 *** -8.57 *** -8.55 ***
CPI -5, 74 *** -5, 82 *** -9, 52 *** -9, 42 ***
D PPI -6.05 *** -6.03 *** -5.93 *** -5.91 ***
SME Government funds | -12.85 ***| -12,96 ***| -12.85 ***| -12.96 ***
Loan Household Loans -9.19 *** 9,35 *** 9,22 *** 9,29 ***
SME Loans -17.10 ***|  -17.08 ***| -17.30 ***| -17.30 ***
SME IPI -5.61 *** -5.57 *** | -11.23 **F| -11.23 **F

Note: *, ** and *** denote significance at the 10%, 5%, and 1% levels, respectively.
3. 3HE 4%

o]¢} o] T2 HAA = B3l = gt FEHsEe] @S 2 e A
o2 yepdol we} Johansen (1988) A< &3l ¢ ¥4 R0l FAE HAE
zk=2] AR} (Table 20 Johansen HAZAIE HolFn, o2 &

d dEge, d/28 88, SHIAETR S, AAETR S, Sa7194h (A
), THdE, Sa7l19dE, a9 sR dE i Y] 7
FAE WE7F EAlSA] ethe AT R0l 5% frelaestella] AR R fro
nlekA] B Ao® Vet oA IR WA EATeR WS 1T Y
e HHAE 2t Few ol webd B A Jorda (2005), Haug and
Smith (2012), ©]2%9 (2010) % EUZ FH £410 & Zo]7] ) 27t
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obd 271 MW FEUSLE o6 FEAWTFIRTE B F4719) BB §
4E geHoR Wvnnd gk

(Table 2) Johansen Cointegration Test

H Varianbles Trend Amax trace
SME Lending Rate, Won/$, CPI, PPI, SME « 92.95* | 9514 07 *
r=0 | Government funds, Household Loans, SME IPI,
SME Loans O 97.74% | 291.77°*

Note: * denotes significance at the 5%, and H, implies the null hypothesis that there is no

cointegration vector.
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(Figure 2) Response of SME Loans to Macroeconomic Variables

{ SME Lending Rates(+) — SME Loans )
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Note: Short dotted lines are 95% confidence intervals,

responses from Linear VAR.
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{ Household Loans(+) — SME Loans )

long dotted lines with dot imply

Note: Short dotted lines are 95% confidence intervals,

responses from Linear VAR.
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(Figure b) Responses of SME Loans to 1% IPI Shocks(+ and -) in SMEs

{ SME IPI(+) — SME Loans ) { SME IPI(-) — SME Loans )
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Note: The sample size of a sample set is 60 months, and the results are Responses of 1%

shocks.
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A Study on the Characteristics of Domestic
Banks’ SME Loans*

Han Ik Jang™™® - Nam Hyun Kim***

Abstract

In this study, the characteristics of deposit banks SME loans due to changes
in macroeconomics, loan market, and SME production were examined through
Jorda (2005)’s local cubic projection model. According to the empirical analysis
results, SME loans responded most sensitively to changes in SME loan interest
rates among macroeconomic variables. In the relationship between SME
production and SME loans, the effect of policies included in SME loans was
greater than procyclicality. In other words, when the SME economy declines
(rises), SME loans increase (decrease). Through the rolling regression, the
procyclicality of SME loans has been reduced over time, however policies
included in SME loans are expected to expand and maintain SME production.

Key Words: SME loans, production index of SMEs, procyclicality, local cubic
projection, impulse response
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