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7 (R ES ‘11.2.19 5,592 10.12 A AR
8 (A=) ‘11.2.19 10,215 10.12
9 (& E2 ‘11.8.5 3,398 11.06
10 (A7) EUtE ‘11.9.18 38.866 11.06 EUlE AZ
11 (Mg)==td ‘11.9.18 12,566 11.06
12 (FADTHA ‘11.9.18 4,167 11.06
13 (M)A ‘11.9.18 32,141 11.06 A A
14 (HL)A L2 ‘11.9.18 10,513 11.06 AU AL
15 (A3)oflo] ~ ‘11.9.18 9,893 11.06
16 ME)EE2 ‘12.5.6 50,763 11.12 222 A4
17 (M&)zt= ‘12.5.6 20,247 11.12 =2 A
18 (A1 Z)o1h ‘12.5.6 20,158 11.12 o)y A
19 (F9itE ‘12.5.6 1,502 11.12
20 (RAhEDFE? ‘12.10.19 8,134 12.06 EDIE AZ
21 (AR5 ‘12.11.16 15,123 12.06 =2 AlY
22 (A71)7471 ‘12.12.28 18,904 12.06 =2 AlY
23 H&)HE2H ‘12.12.28 8,817 12.06
24 (M&)41& ‘13.2.15 14,896 12.12
25 (FAhgF ‘13.2.15 5,297 12.12 = Ad
26 (AR)AI=E ‘13.4.12 13,277 12.12
27 (42)A0rd ‘13.11.1 1,765 13.06 ol AL
28 (A8 ‘13.12.27 3,164 13.06 222 A4
29 (FEAhsl& ‘1452 5,766 13.12 22 A4
30 | (AdEeBERA ‘15.1.16 1,805 13.12
Atm ol g EEFAF
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oyl U] &(YCOST)S 7
st o2 yepta 9ot

(T %)
A= 10 11 12 13 14 15 16 17 18 19
FAatol ol
A1.39 | AT7.13 | A4.40 | A2.47 | A1.31 1.23 2.10 1.84 1.79 1.69
(ROA)
RpIRkEololg
A21.6 A105 A60.4 | A304 | A124 10.9 19.1 17.4 16.0 14.9
(ROE)
BISH| &
(BIS) 9.05 0.84 4.07 9.88 14.28 14.25 14.53 14.26 14.45 14.88
7ol stoi4l
10.55 26.93 24.43 21.31 18.97 12.47 8.75 6.01 5.08 5.04
H]-&(NPL)
XA Hcgcﬂ
SRy 1.36 1.43 1.46 1.66 2.06 1.32 2.37 2.09 1.93 1.90
H]-2(ACOST)
[o=[e3 ENelim!|E][ex]
a3 13.84 13.31 15.99 18.95 23.1 26.32 24.54 2156 20.68 20.81
AH](YCOST)

Slof A AbmE wte} o] 20119 AL A A} WY § PEET
o] 2E olFol AFLA o34 ARLIt Stk YrlRold] &
Jheh @A EAME F2E A ARstech ARPEY AT AgAlHT
Wato] mE AEede] BAL Jh] P5e A%y LS it Al
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Fo3 AV FolAL AW 289 TS A o 2 G2
UL, AGAUTFIANZA AEA FLT & Ar BES ATH £
CHe AollA] 2jo7} gioickn Ak,
JEfU ol2lg AudlE 2Petn ASey YA 9xoz 7y gl
Aol o8] AISET AT, AFLHE AAEA] OfFt IY B 5
ARl ARE oS AstEln ol Aol Ysoz: gy A5y
F 43 AFLWY, 2EW AFLYY AW AFSYN AR L AW
2 Axpt A AeteElol oo, AFe| AgEe] TE ofunES A
AW U BelA ARl olMs] ojER A 5 ol s givlol] wEd
of 9 Aolth. 53], AT FAMIY F7} Zolet WAste] R FEo]
BB A AP ek, A 2Rt SRR 49 LS Aol 9
59 7bsAol ooz BEA B o vlFo] kob J|AchE $Eo
AR 29lo] cfat ByEljo] WRF HoE Bolck ofe2 NPL A
U 5 AR A 2lAT Q1S W] Hrste] Aud U Ry
the AL, OFE A4S ol AR AXstel RAA EFE 5
- ol
=
3t
43 AN 52 5 1A AUFGEAEA B0 MRS 9
S5l U= ALAAE o D Aolch. 2T 28U Weto] A o
2% 4 JE= PP FYANL £0stL, Fuo] Byshe A5 7
A gul 5 A ARste] 2ol glojof AFL AL B A4
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= O & = = P =|
A S 22 AF23Y 150 Hst 2524
A 1A 72 &4
1. §i59] 7]a SAF
B dRE 2a W 542 dstusl v)ed FARYES s
Rt [# 92 Q8 ¥H49 7|2 FAZO|T
(% 9] B2 Ax2) 71& SAH £4
H 4 THArS o o+ BEZHEA} £y B i3k
SIS
SIR) 395 0.23 1.50 9.19 5.41
9 7IE A
o]o1£(ROR) 395 1.67 3.10 32.56 19.62
170 5to]Al
. 4 .
S S(NPL) 790 7.84 6.40 0 53.89
.-
BISAPIxHE 790 16.69 18.36 -110.32 245.26
u]-&(BIS)
ERAE| Y
BRI E 395 1.75 0.93 0.37 9.21
] 8(ACOST)
Aoyl
, , . 49,
SIS (YCOST] 395 31.60 58.48 3.50 649.35
SE4ug
. 48.4 43.32 714.02
CUR) 790 167.18 348.49 3.3 9714.0
o2&
(DEP) 790 96.34 3.54 53.54 98.75
= O3
Sl 395 12.91 1.10 9.84 15.91
(TASSET)
REA7}LA A
FERAS 790 96.78 2.48 92.4 100.2
(HPI)
ARV E
GoP) 790 2.76 0.40 2 3.2
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F4US F 24 AEY PAM0|EY FFPS ()Y Ho2A
FAMOR gAel 2olFES stn Al Rott HoE Ueg, 9
VEATOIlBO] WG 1672 AMte] Ad oju] foyE MK O

2 %A 93 BEWAD} 31002 WAL 4Fsl 2 o2 vy
AR RIES BISAAHEEI &) BRghe 16,692 BIS W1YIE
Q1 8%S AUt 7o slEoln, 1Aolstelilsgo WIE 7.84
o2 UERdTH T2y ®

7+7F 18.30, 6.402 MAP7} o) = 7oz e
84 AEQ XM oju] Ayl Lol WA 1752 FAME o
80| ARjete UELS £X| o} JYs

w2 31602 JA] iy dJulEo] A= BB =2 e

e AEesel S48 Uehs SAES Folq SEAHUE, o2yl
g AZes Aes Fazia Hogle] WA 2 UEhA iE AEe
o] 4o WAE eSS U & At
AR Wste el EAMAQ ZEsbARset ANAEES A
Qo yepdtt
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2. T-test A

2 ARoE 2aER A& 1ES 1 9 1§, 1AEH A

3 2

}d 5 5 UEF7t AllgsdEd AE28 15 1 9] 259 WAt
S Z= O3}

| o

TDUMMY HDUMMY
7] AlZ25H
?:° a9 t b B ) t
la-ﬁﬂ EH_I_I_ —g
ZAolog
™ 1%1g -0.44 -0.18 1.357 -0.85 -0.17 2.602""
(SIR)
@ AR
AB7reA 1.65 1.68 0.129 1.66 1.67 0.054
0] ] &(ROR)
1 A0]5 /‘\_]
Agolstel 6.81 8.09 2.805™ 5.72 8.05 4563
H]-&(NPL)
BISA7 1A -
12.24 17.73 5.538 12.32 17.11 3.347
v]-&(BIS)
=X [e=[e3]
BRI 2.35 1.61 -5.069"" 2.10 1.72 -1.646
H]R(ACOST)
oJoiA0] o]
gurarible 32.11 31.48 -0.136 38.17 30.96 -1.041
QMIR(YCOST)
o = MylS
wERuE 135.16 174.69 2.527" 127.45 171.04 3.118"
(CUR)
JH o
Ad=ulE 96.19 96.37 0.698 95.57 96.41 1.913
(DEP)
AELP 4w
1522t 13.82 12.70 -8.661"" 13.73 12.83 -7.319™
(TASSET)

Z) "p<.005, "p<0.01, ""p<0.001
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%7} 5AH40] ol B(ROR) g 2
2 ottests AAE AT, 189 Aol QolatA 2 Aow Upepytt
AR ABQ LA olstol Al &(NPL)S] g 6.81%2 UfERdw, 1
Q I

S8 8.09%= UEI} R}o]E &g
5t7] st SHER t-testE 4

mﬁ 3L
)
Iz o
i)
o rdk
bl
)
2
N
N
Jo
©)
po e
l
Jk&"
re

I 5% Fo]aEollA t=2.80522
JFE0 1749 o}oq*dﬂlg(NPL)

Ael et AR Al &®Y BIS
K}7]K}EH]E_] o 12 24%; L}E}L,;‘ 29 152 17.73%= e}
U Rto]E E=fyitt. o]2fgh xjol7f Trﬁi | &elst?] flsto =8
t-testE AAIEH 23, 1% [ol4FoA t=5.53792 YER} TF b Ao
7F e Aow sRIEG. & HAERA AF2SSY 150 1 9 IFEG
BIS AP7|At&H|&0] EFAACRE [FoJstA A2 oz FAEQIL Fd&a
&4 ABEQD FAMIE G ] 8(ACOST)Y] Hd2 2.35% = LB,
Q] 152 1.61%% UEIY Alo]E St} o]2{gh Afo|7} [oJghA] =kl
5}7] 9Jsto] =URE t-test2 AASH A}, 1% S9]5F oA t=-5.0692
e 25 P Apolrt e Ae® =RlEol ARRA AF23Y 150
39 OFHEY FAMIEIGUBE(ACOST)o] AR [osh =2
Aoz FEAEQT;. FA+AAB]GAB[E(YCOST)oll tigt xfo]7} {-o]st
Al %010}71 Aste] =HEE t-testg AAIRE A1, I1FE Aol {5}
Ao 2 eI

o
JE

FR2 AELY 2§ F URFIL AISSY 249U AELs
o

IJ

i

)

=

iy

LI

9] 20l R H;Ol LxAol|ddE0] HA4L -0.85%=2 UEFL,
DFe -0.17%2 Ueht Aol Salnk. olejdt Afolt o)A Solst
7] 95t ESYHRE t-tests AR Aub, 5% GOpFOA t=2.60182
UERt 08 7 Aot 9= 02 SRIHYTt. &, AR A12EE
J] | 2 9 a=2wch 1= x40]01 o] Eﬁlmog OQ]
M4 we Zlog BAMglolct 20l x| @Ol 93 JFEAFAlojolZof Tsh
=elstr of SPRE t-tests A Axt, OF
Afol= QOol5tx] ke Zoz LJrEJrL;kEJr. j7<401ﬁroclfmﬂltir(NPL)QJ Bt
6.81%=2 UEG, 7 9 15 8
xtol7h g.ol3tx] &9ls
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o) oA t=2.80522 U} tiEsst AlI2 84U £49 NELY 1F
o] 1 o 1g®ct nAolstel AU G(NPL)O] EAMOZ Sojsh e 7
o2 BAEQCH AR AR BIS A7|AHRY &0 A qhRFIL A
1288 A4Q A58 150 WRe 12.24%2 UL, 1 9 1§L
17.73%2 et} atol2 =edct. olajgt Aol golgtal aelsty] st
of SULE ttest AW A 1% FOASEAN 555792 e
O 7 APE Qe Ao SRl & tiERs 138 d 259 A
529 2g0] 1 o aguct BIS AIAEN S0l EAMCR Solsp
Ao oz EMEQL tEsst Al28d A4 AELY 18 2
9] 10 AYEEH AlEo| UERd Aol7t §olEA FAsty| Ystol
YRE t-testS AT AT}, 18 Aol olsx] gL oz Uepd
o},

2 7o) & ZAA(multicollinearity) &/4|E A
AS RSk, SdHLSte] AEEAst 0.8
0]
%

H5/d8l& o FHl& RNE2BTL FEITER S BRI E
(CUR) (DEP) (TASSET) (HPI) (GDP)
FEAuE
(CUR) I
o] 2y 0.0304 )
(DEP) (0.3941)
PSENCXC R ] -0.0811 0.2296"" !
(TASSET) (0.1077) (0.0000)
ZENZFAR] S 0.0339 0.1040 0.1489 !
(HPI) (0.3410) (0.0034) (0.0030)
ARAR S -0.1068* -0.0511 -0.0784 -0.5027" !
(GDP) (0.0339) (0.3113) (0.1198) (0.0000)

7) "p<0.05, ~'p<0.01, **"p<0.001
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%750]2] &(SIR) 9] % 7}5A}4:t] o} &(ROR)
=
Coef. SE. p-value Coef. SE. p-value
FDUMMY -.8334*** .2038 0.000 -.5084 4218 0.228
[eR= CREI Ke)
FERYIE .0002°* .0001 0.025 .0005"* .0001 0.008
(CUR)
JH o
A=ulg .1683"* .0175 0.000 6033 .0318 0.000
(DEP)
RNEos 3
15 52677 0737 0.000 4669 .1498 0.002
(TASSET)
ZRERTFAR] 5
FEAAS -.3147"" 0251 0.000 -.1137" .0434 0.009
(HPI)
AR AR
areE -.6189""* .1416 0.000 -.0215 2422 0.929
(GDP)
AESCHS 9.226" 2.9762 0.002 -51.403""" 5.1878 0.000
Within R-sq 0.3391 0.4429
EE(OZ) 395(79) 395(79)

%) *p<.05, *'p<.01, “*p<.001
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(£ 132 7RE ALY 1§S BROR AELY TREYT A
AR 210 BAS WA ARNG AYE BojF)

S 117g0]5}of 41H]-&(NPL) BISA}7 | AI-H]&(BIS)
R
Coef. SE. p-value Coef. SE. p-value
FDUMMY 4782 1.0808 0.658 -1.6811 3.4608 0.627
O T AylL
wEulE .0002 .0004 0.655 -.0045"* .0011 0.000
(CUR)
:LH o
Asulg -.0469 .0806 0.561 2.2175* .2105 0.000
(DEP)
Azoesign
1528 -1.3784* .3831 0.000 -3.2027* 1.1875 0.007
(TASSET)
RENZTA R
FEPARS -.8688" .1094 0.000 -.1383 2740 0.614
(HPI)
AR A RS
dA8EE -2.1319" .6096 0.000 -2.001 1.4995 0.182
(GDP)
A}2na} 119.9995** | 13.0781 0.000 -136.021"* | 33.0292 0.000
Within R-sq 0.2225 0.2712
RE(IZ) 395(79) 395(79)

Z) "p<.05, "p<.01, "p<.001

AEEA Au, 2AAY A5y 1§ 1AolstelAl] ol BIS
A7) RpEE g0l ol3 JRS UIAA P Zloz stelwlgch. sl
FE28 AREY 259 RUAWHe] Aol slcta BeAE U
Lo golstolalugo] A AELW A7l WRol 20179 o F 9
N5 159 B¥WE olshE SAST D, FEEY AELW 10
22 59 Baglol 6.81%2 WA SAIEL 9tk BISA|AHRu| o] AS

FEd, AR 20069 ol A
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(£ 14] FF=8d 25 24 24

S|
" SRt F 4 H]-&(ACOST) P+ u] P LH|-8(YCOST)
5
| RN
Coef. S.E. p-value Coef. S.E. p-value
FDUMMY 1.0625" .1885 0.000 24.0638 8.8278" 0.006
O = MHu|8
wEE -.00001 .00007 0.879 -.0389 .0034"** 0.000
(CUR)
JH o
d=lg -.0111 0124 0.369 -.8417 .6003 0.161
(DEP)
AEeqe
152 -.2904"** .0655 0.000 -22.4368 3.0858""" 0.000
(TASSET)
e ML
FERAAS .0936""* 0164 0.000 1.2954 7957 0.104
(HPI)
AR E
3143" .0905 0.001 6082 4.3996 0.890
(GDP)
Ayt -3.611 1.9740 0.067 276.4296 | 95.5534" 0.004
Within R-sq 0.1028 0.7652
EE(IE) 395(79) 395(79)

24, PEEH A5 18(Coef.=1.0625, p<.001) FAHAI)
HlgIul 8ol It (N FFS vlAE Ao Uepdth F PERA
A&y 189 A 1 o ASSYSH vluy u FARRE YN
of & oz Uepdrl Ed PAXY A5 TF(Coef~24.0648
p<.01)e UL GAu] Gl G F+e] FFL ORI How |
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Abstract

Study on the effect of restructuring on
business performance in the event of insolvency

of mutual savings banks in 2011

Byung Won Park

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

This study empirically analyzes the effect of restructuring
implemented to deal with the insolvency of large-scale mutual
savings banks in 2011 on the profitability, asset soundness and
management efficiency of mutual savings banks.

When looking at the management status of mutual savings
banks after the restructuring was completed, the number of
mutual savings banks decreased, but the number of loan traders
and deposit traders increased, and the total assets and net income
increased significantly. At the same time, the Ilarge-scale
cumulative insolvency of the insolvent mutual savings banks was
resolved, and the management performance indicators showing
profitability and asset soundness were significantly improved. The
restructuring carried out to cope with the insolvency of the
large-scale mutual savings banks that occurred in 2011 played a
major role in resolving the instability of the mutual savings

banking industry as a result. In that it provided a starting point

1 & 7] ]
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for a fresh start, it can be evaluated that the originally expected
results were achieved.

However, looking at the results of a panel regression analysis
of the relationship between restructuring and profitability, asset
soundness, and management efficiency of mutual savings banks
using a group of mutual savings banks that have undergone
restructuring as a sample, despite the tangible results of
restructuring, there are still issues to be solved in the future.
That 1is, the mutual savings bank, which was launched by
changing the governance structure with a superior financial
structure through restructuring, is showing less than expected
management performance in terms of profitability and
management efficiency compared to other mutual savings banks.
Considering that the mutual savings banks that have undergone
restructuring are mainly incorporated as financial holding
companies or affiliates of banks, it can be seen that the synergy
effect and cost reduction effect through economies of scale have
not been maximized. This suggests that in the future, it is
necessary to introduce and implement an active new business
method that utilizes synergy with affiliates through the
development of mid-interest rate loan products and strengthening
business linkage with affiliated banks. In addition, there is a need
for effective and systematic supervision by the policy authorities
to prevent large-scale insolvency from occurring by appropriately
responding to external environmental changes such as COVID-19.

Key words: mutual savings bank, financial crisis, restructuring,
business performance
Student Number: 2020-21918
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