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A} (panel data)o|tt.

AFEFL Amiti and Weinstein(2011)°] A|A| S AlRFEL S 251,
u, Y82 E -85t Amiti and Weinstein(2011)¥= ThE A & A5Lof|A]
A= A5 E ARSI AR T (4] 3-1]3 2t

lo

Aln(Export,,) = 30, IND,, , + > 3, BANK,, + 3 Aln(ROE,, ,) <X BANK,, +¢,,,
it b b

(4] 3-1]

Aln(Exports, )= t7] 7199 £E@A00 Higt 2 13 HHlog difference)
olm], IND;,; ,+= t7] Aol &3l Sl 7190 it A Hr]sis=o|tt.28)
BANK = {7199 A 230l that Hn]iidolt}.29) 2359 AR A1
2 Peek and Rosengren(2005)= 4] 429 E(stock return)& ARt +=
t)],30) o] & §tgoto] & Aol A= A7|AHEo| Q] E(return on equity, ROE)
= ARGRI. A7 |ARE0| A ES 4942 UE = tl#AR] A= F715e0] 9]
2 A7IAREOE Use glolth, A7|AHE0|9E0] ETIAHERl A In(ROE,, )
o] AlFH Gl ZIFoH e Fhr}. F Qo] et AR WSk Hioks
o] oJu|E 2 =L, FEE A f= AV|AREe|E titt = ©El Y
>Selie

712 AGER [4] 3-11°o4= @A SE3AE 285t 98 27] 0] 9]
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28) KSIC-9(Korea Standard Industry Code, SFHEFAIAESR 021 2] A tEFE 7| E Lo A
ALgStF oW, A4 AES H9 SEF 1A RIS 23 By o] AZEA Ak AASFHATHE
H3-1 %)

29) & 37H80] 2 7|dol AtF o2 ARG A7t FSet 23S FAHLYCE AHSHA =
78S @ANA HiAIE &= gt ol#A =W WA d(endogeneity) EAIR QIoto] 7 A14=9]
HO(bias) 7Fsdol EAstA Hrt. weba AR WY HOlE s st HlsiA 4,8 E=dstairt

30) 232 xR #(balance sheet) 2] £AS 717] Adf 2] 71A] S A 7| &S AHE-517] d&o]
A8 7|& A7) A &(risk-based capital ratio)} 2 HH = 24429 E(stock return)¥}
72 Myt ARA ARZ FZE5IHPeek and Rosengren, 2005).
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7

| B 3-1, Z7f2e8 Fous JIZSAHY |
A w3 AUy BEER HAY AU
=
71gxE HESEIXND) 99 0.082 0.077 0.087 -0.264 0.356
X7 |Xk20|2E 144 0.113 0.105 0.064 -0.096 0.330
N 143 0.007 0.007 0.004 -0.005 0.019
2EA(ZIXID) 10,339 0.146 0.114 0.810 -7.258 8.293
Li-SIAI(RIARD) 11,306 0.072 0.065 0.462 -4.739 5.156
+EH|IS 13,167 = 0.291 0.228 0.251 0.000 0.752
KIASA (RIS 12,186 = 0.111 0.072 0.262 -3.045 3.157
EMEA(ZIRE) 12,224 0.091 0.058 0.405 =-3.777 4.243
KEESA(RIXH) 11,957 0.123 0.076 0.384 -4.842 3.930
2xhdlE 13,1563 = 0.486 0.458 0.366 0.001 21.610
IHEZ0|ARTIRKE) 11,681  0.087 0.065 0.545 -4.627 4.685
F) FQ B0 4 5% Of, 95% Ofo g0l ColiM= alig 712t 6%34 95%9] atO= HAIR.
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Naz: KISVALUES EfiZ XA} ZH.
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| % 3-1. 28 NN X|E: X7IXHZ0[2E(ROE) |
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Az

FAPIRZ0|E = F7Iz0//X7 K.
A& KISVALUES EOi2 KA ZpA.

(F 3-2]1% 239 A7|AHEe| ol Wl wet 7|dAa HEao] g
A Heh=A1E HojEt) mabA Aistaat ot S5 239 7193
HES(E Il ¥ A7|AEollEolth. A% YRS X3
stlom, [ 3-219] G)~O)NME 2F 1P a7 F7IsHr

(DelAE Aol A7|AFEo| &9 @A t7] &%l ROE, #qt ofy g}
1~24 AJAp<(lagged variable)?l ROE, , I ROE,, ,5 25 XA
Zth. o] 2 A A 19| W} ok Fk AR FAL 7|9HEAE
2 275t AR 7199 500 I F7] wizolth sy 1 A #FA &

33) Amiti and Weinstein(2011)0l41= 7143 &3 &35S A9t s 12714 o4 &
Y F4] £ A RS Lot} ohA] Do 20156 23 4] 22189 512 20164 7|
EAZ9] A E 7R A "k 127199 AIRE EQ1 Amiti and Weinstein(2011)3H= o2 A 2
A Aol 289 AAE FaL A7 AR A E9 Bist 719 diEaell 93 nATtHE
3-2%%). o]t 7|EATL} £ A 7H-23 A3/ WS ARK Aol = §=] 841, T1E0lA
T 23 A|A"I9] EAoA] 7|13ty . =3 A|1 = HA| GDPolA] =&0] Ayl 7Prtol&
A ot0] FAYAL] QoA =&0] HlFo] uj$- & Hiut ofue} I3t &7 GO AF R A T+
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29| F40] tha Qlthy stejehs, AR A T2 WEH o7 22 o] T H3E gt &S o
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NI|ERE HES(ET)

Bt
m @ ®) @) ()
0.096
ROE,
bt 0.177)
0.047
ROE, ’
bt —1 (0114)
0.512%% | (,492%+* 0.401*
ROE,, _.
bt~ 2 (0.149) (0.148) (0.189)
i 8.637%**
EY N[ 7
EXHH0[E(t-271) (2.510)
2.471%%
X7 | RF2H|E(t-27
BISXZ|Xt2H&(t-27 ) (0.915)
oz 1HE} 0 0 0 0 °
o3 1ya X X 0 0 0
BEX| /02 & 85/13 86/13 86/13 85/13 86/13
R-squared 0.420 0.392 0.552 0.575 0.548
Z0) % we e 27E 0%, 5%, 1% 2Z0M SAROR Q03 onfE

| ;) () ete Xk= %160H01| T S2AE H EZEQRHstandard error clustered by bank)S LIEFH.
Ra: MA A
< 19 oA Hthes 24 o] Ap7|AREe] &0l 7|UA HiEFoll A4
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A ®7F WA= 23 H=o] MRS FaL 710l iRt HEA=ol S7RRt
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T HET 4o 2 ¥94e HEleH, ol 23 1gaYE 2ttt 2
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H 3-3. AIXHZ0[S(ROE)T 45 |

Aln (EXpO’r‘tf_t) AU23H(27) ATEHIE
A ) (ﬂ)
F&H o o
1) @ ()] @) HaZTIo A57(9] @)
0.019%
Aln (RO
n{AOE, ) (0.007)
0.016
Aln (RO
n(ROB, ) (0.012)
Aln(ROE, ,) 0.035*** | 0.,017**  0.017**  0.017**  0.004** 0.010*** 0.008*
(0.011)  (0.008) (0.008) (0.008) (0.002) (0.003) = (0.004)
0.020
Aln (RO
n(ROB, ) 0.013)
oI - MOt DEEW | X X 0 0 0 0 o
= n¥ES X X X 0 0 0 0

6,588/ 7,448/ @ 7,448/ @ 7448/ 17,491/ 8,168/ @ 7,448/
1,754 1,782 1,782 1,782 5,464 1,983 1,782

R-squared 0.008 0.006 0.037 0.039 0.029 0.034 0.026
1) ¥, xe= 27E 10%, 5%, 1% $E0M SAMCZ Qolsts 90|
2) () Qo £Xi= 280l| CHa SBIAE] =l BEQXKstandard error clustered by bank)S LIE,

PNC-HPSVNIESToR

g2 7ol 7S] g SUHE THHEAE A5 EES St

(¥ 3-3]2 7|22 F] tigt F8 AFEH Aeltt. (DelA= A IRREel <
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3717k o9 A7 AREo| o E AR B ERAF. L AT IART T
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A 7|2 Eo]el 8] o] 719 42 B710k AEHo] B8 eI 4 9l

[ 3-319) (5)2} (6)2 242} Hl57] Ak 557199 2t 7120l
B3] S BolETh39) G4 S AHSHe B JlolAE 29 A 2
B7h BT 82 e SHIAS B 4 AUk mhE (7)ol B
Bl 2 T4l SEHIHE IS Tk o] o4 £ A

o] /A AL, 7199] 4-&ulF0] Z7hEe Yeh T ek,

A

Y. A% (Robustness) A&

A4 ABONAE 71 AT (3 3-3]0] 4740l go] ol ThE 23
AA AR SO o8] AYsheA] AR RES St 123 714
Aol 7| ERgats T WSAge] e s o3 FlRaTiel X

IS =5 5 AeA AT

71 2m ol A 28 A4 A Ei2 2P| AHEo| o} ES AHESIL. o W
ol et BAK AFL AN IS4 A7 IRKEo] o) F thal FAAtol RS
G, FAAFO| B FAHIONA G710l 2lo] AX|shs H &S Leh
Lo, W42 4Ol ) A Bl BApgEo] g7]do]o] 0 27| Ahio| ol
3} 5Y5}7] o] o] F wid 7k ARTA TS rh30

[ 3-41% 5 74704 A50] ASEA Avte oko] Fa Aulel (& 3-3]3

A= AARITt 7|24 02 FARite] o] ZiAE g 23S 72

|

35) HEE7192 SELATT 00174‘% 22121 71dell sigetet. KISVALUESS] JRES ©
ARgo] oty7] Wige] A #2790l +EA FEE EskA @A He Bt U
36) A7|AHE 0| &3} A4l E 7 ATAGE 0. 938014

50 » #E7|89 S8R 5 74 A0l B3t i



| H 3-4. BRMOIEROAY 45 I

Aln (EXpOth.t ) AU (2) ATEHIZ
A : (Ej_)
F&H o o
(1) ()] @) 4) HAZT(0l A7 %)
0.001
Aln(ROA
n(ROA,,) 0.014)
-0.016
Aln(ROA
n(ROA, ) (0.024)
0.034
Aln(ROA, :
n(ROA, ) (0.030)
An(Rod,, ,) | O0A9™ 0032 0031 0024 0017 0007 0002
’ (0.021)  (0.015) (0.016) (0.014) (0.009) (0.013)  (0.009)
ol - M THET X X 0 o o o o
=4 s X X X 0 0 0 0

6,246/ 6510/ 6510/ 6,510/ 14,306/ 7,184/ @ 6,510/
1,681 1,741 1,741 1,741 4,991 1.939 1,741

R-squared 0.009 0.008 0.041 0.043 0.032 0.034 0.029
1) ¥, xe= 27E 10%, 5%, 1% $E0M SAMCZ Qolsts 90|
2) () Qo £Xi= 280l| CHa SBIAE] =l BEQXKstandard error clustered by bank)S LIE,

A= KK A,

A RTIS} 29 TR BA) Sl E e 98-S & 4 9tk
SHAIEE hA] A7] Aol Bo] 24 0] RS Fa1 7190 SEo] AL =
AT 2] SAptelol g2 sl 28 AAAY A9, TRk 3de
RS 73527190 G F 2L BAT 5 9ck. o] o= FLmg
7h O, $2H15 AR Yo A9 28 AHA AL 740|128

A7t EAA FelstAl e & 4 Atk

HBE S22 HEy XE2 +E7(Y ¢ 51



7| E ASEA

4 Aok Aolsi] 28 LA AT} tretelgct. o)

| H 3-5. AP|MZ0IS(RODT 45: 7IQDHET B3t |
Aln(Export, ) AUSEH(ZT) A
o ’ (G
SHE @ ©)
W @9 wewe sem ©
0.026**
Aln (RO
n(ROE,,) (0.010)
0.036*
Aln (RO,
n(ROB, ) 0.018)
0.059%** 0.018** 0.020** 0.003 0.008** 0.012%**
Aln(ROE. . ) ) . ) . .
n( o 2) (0.016) (0.008) (0.009) (0.002) (0.003) (0.003)
0.048***
Aln(RO.
OB oo3)
A - MRt DES X X 0 0 0 0
e 0¥} 0 0 X X X X
BER| 202 6,588/ 7,448/ 7,448/ 17,491/ 8,168/ 7,448/
BE% 1,754 1,782 1,782 5,464 1,083 1,782
R-squared 0.006 0.005 0.012 0.013 0.005 0.008
= 1) ® ¥k wexl 17 (00, 5%, 2Z0A EAXMOZ Q052 ojngt
2) () ’\If': 230] cHah 531/\51 &l H—’v‘—SZKKstandard error clustered by bank)S LIER,
3) J|YINENE EXCt BHOZM 28 NMEI= KO,
|»§ Xﬁ):'— Kf*‘l'
1 A3} [ 351004 ekt AAY A71ARolelge] ko] 5%
9} g0l Eoe= 7|22} AR5k 2AE EE5HH. (3 3-5]04=

FE71Y

3} ALy te] AL AJ7ho] Tk} Mstshs BAPE oh ek 1o
A

A8) 719 DA AT} ZIEEA AFH O

7| 2R YolA=

s7he0l 24e w5a, 344

83171 A5l 2 W] 2N e AMSY

reer}

37) KISVALUE tlo]8] Aol 4= ®7) A1) 572 e-ao] djgt Hmute 4
427907 2R LW PAE 1A=} Yok 714 slo] ATE AT

52 « 257I%19) 3

BT} & 712 A0

o7

i
9

453171 Wzl E7H 1A



g tisiA = 712 net Aok AIE =&k 7] 98 21
At Alell =Rt 3t ghe ARSI, AR &2 A HAIXE
=S ARSI
-6]ofA et AX Y Hetol tisf = 7| 223 #skA] g

AE R 5 k. S A AR E2 2719 sE Fo] EAE
A H, o= SAIHCE [l ol2Rt Ak Ak 1A, Ak - A
A AR} o8 THEIE EAG AR BTo4 ZEA 02 LRt

ohit 7|2 2ol A= 27] MO AP ARSSI oL, M-St 2o
A [# 3-619] (DA & < = AAE 3713 A7t 71 g el

B2 2 & 5 3 o] 9] 7|22t Aol vlE| A 27 d B

| E 3-6. AP|AHZ0SRODT +5: Hamsh |
LEH|IZ
In(Export,,) LHABHA|(RT T
_ 1t [Em)) =)
BEH ©) ©
1 2 4 _ . 7
0] @ ®) @ HAZTIo A5719] @)
-0.427
ROE;
bt 0.677)
-0.482
RO, :
i (0.644)
0.317
ROE,, .
b2 (0.352)
ROE 0.747*** | 0.756**  0.750***  0.793*** -0.008 0.028 = 0.448
b3 (0.169) | (0.246) (0.275) = (0.230) (0.076) = (0.101) = (0.318)
ol - Ml IAEW | X X 0 0 0 0 0
lns-nll 0 0 X X X X X
o8 x5} X X X 0 0 0 0

9,067/ 9,267/ @ 9,267/ @ 9,267/ 23,602/ 9,165/ @ 9,267/
2,210 2.225 2,225 2,225 7,110 2,194 2,225

R-squared 0.0001 | 0.0000 @ 0.072 0.134 0.125 0.143 0.07

Fo ) *, e 27 10%, 5%, 1% SE0M EAMCZ Qolste ojn|gt.
2 () Oro| 2= 28| ol SAH E BEQXKstandard error clustered by bank)S LIEH,
XI2: MKp REA

HBE FAHH2Y HTy XEA 271 ¢ 53



ol RIAEA B AR Rol ol g} Hgote] ATAo] BAHOR §
Ols}A] Qrom, %545 E3 F0 AR (3 3-2)9K tha: thErks Ho
o}, St & Q170] 2@ FHAo] sl WS ako] st A4 7

P}

N

l

o E
)

0
i

L A T R R A

I 280] A7|ARololE o] 71919 $ETE ST
2 oi0] 28 7ML ARXsRe EAE ANSIUL, o] A5 7ol that 7
A4 AEE DAY oAl =018 Shfsto] A7]AEo]olg FjAle] 55
E710] v)X| G} 71ROl 7| Q0] A FETFES Kol Wl
BAju]go] ujet SR A S AW EEE St

D $171717 9 B4 e &3o] w2t
71717 199l FA3%t Zad A trade collapse) 9 #H HAsH &
HolA FS85HA TR = AFFA] 7Re-Hl sholtt. o]E ¢itof WEH 7]
& O]BH PN ArgsHA| Hohk= 171717 F7HAR1L 7
SAIFo g o] 7hsslthe Aol 38 & S8540] @¥ S840l 1

S Ut 227190 T F6ol QAR IS AL, o5 At A,
2~

£ Aolxs A 22 F8907] W SgollA e o] 23t 9171717 S8-A|k
o] &340 HAE I FEEU=AE AHEEE SHlt) o] & flsto]
A F2E F8471E Uelhs HrRisE E9J8ith o]= 200832 20099
ofl 19] gko] oA 1 Y A] 7|71l 09] gk Zk=tt. o] 2294 F-8-97] 717
< Uehil= Snsiet 239] 1447 A1 3#2k9] WA (interaction term)©]

38) Chor and Manova(2012), Ahn, Amiti, and Weinstein(2011) 5 %3 23 Zx.

54 © 57|90 3T 5 7Ho] TAHof St G



)
r [¢]

i
ic)

Aol ZatEler, ol 971717k BgAIote] S50 njx| 27}
£ oJn|gih39

[ 3-719]) (D)7} 3)2 Zh7t 2o A4 AHE A7) Rolol g} SRt
oo 5E AFEIIAE T $17171715} ol 5 N Hte] WAL EHE AT
o AFEH S HolEeh, o As] 7R AN NN Y AR AE} 7190
S2THE 70 ) ATAE Holk 71w FBE Mat AU Aue} 2

24 2897 Waele] mAjolth. S 29 A% XX LA o] LAy

o $A9 REIPL X S-S BAL 5 Ak
OlER A V1 9 UFEA Ak Tolt YA T 557

e gz g A7 7]E A9 GA8h= SHol Aot 25-8(2011)2
71713 A=7199] EEE H71d SAVIHeR FEote] AW ES=
A T4 97l 719 1

23} vl st FHjA oz ER A= 0|40 F47|Ho] ti7 | GE T A=
/0l =& &7t ohdet S8A1%

oA Walsh= G821 B Mol B st Ad 22 389171
Al 719 ES S47199 S AHE LR T AR Hat &
AF7F Z3dh= AF71ZER] 2003~13d00 S8A|2k0] &4 vAlE &

W7 A7RE SEHARE SAE 2] oYA WL o)§ 74ed] shto]

o}, SHA)gk o33] 971717k0] ohd 7)7hol 2 Qo] F1do] et st
A I 4 94

30) I7171%E ElulAZek A AHY 27] AlRASete] WAGE Este] S171717E Bt sh
712E AR A HPe] mAGE TR BYOIAE AR Avke ek

40) ol Hfe %8 Y9102 05-8(2011)E F4719] AU Fel 255t ek o] 7] oA

£ 87 YE AGALDNA 7|9I5H BHOR $4719S U7k A4 WS 2YSHI AL A

7] 2] 917] AFgolA] 4145k ek thgo] R vl v/l Qo] A AAele AH Y0z s

A7 %4 HFE SAETH: Zolet,

ol =0lol4 I olPgelwd, 34 389] e, VI met A B o} 452 B,

Sh0] 23 2710k BRI t] A7 RTkE $9714 559 ol U dHe] 92 4

oiek

41
42

~

~
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SEHE
A A .
Aln( XDOth_’L) ln(ROE"t’Q) ln(ROAb.t—s)
(1) 2 ©) @
AT X 0.017** 0.016** 0.022** 0.023*
(0.008) (0.008) 0.011) 0.014)
- 0.054* -0.037
M KB X 2XfH|E : :
HE X Sl (0.033) 0.077)
0.020 0.018
MM KB X 971712t
& X 7Pl 0.213) (0.078)
- -0.188*** —0.177%**
22
Al (0.021) 0.032)
A - A IESut 0] 0 0 0
e ™S} X X X X
28 1¥st 0] 0 0 0
HEX| £/02 £ 7,448/1,782 7,442/1,780 6,510/1,741 6,504/1,739
R-squared 0.039 0.046 0.042 0.048
FN) KR s 2UZE10%, 5%, 1% +Z0IM SANCE R9l3g QOjgt
2) () o9 2Rt 28401l Chal 22AH = HEZEQXKstandard error clustered by bank)S LIEHH,

3) RAfHlg = FMSAH/RIMEA, 17172+ 2008E5E 20090 siFfok= 717101 19] 22 #1111 2 7[2Ho]
OioiME 02 Ze oojds.
Ka: MA &

TAFo R Ayl HIEE E the Wt 7]9o] SAjulgoltt 1
A2 AAEACNA BAFAT AAGHE v 82 7190 FETEE 1Y
She hEA Q) W 7k shutolch. 28 A A xo} 7]9) HAJul
LA 2go] TR0 2H 29 404 AHA 719 5:50] v w3t
7t 5:271900] BAju|&o] wre} Tebax] Aluct

o] Aol Tie AEEA] ATH= (2 3-719] ()9} (4)ef A=} Qe 22
& 9] 7717kt 2 AR ALEO) BARGS E3 mgolA] A ujol
SRR A7 Aol o} 83t S ato| o Bolet. T ¥4 BEo)A] 7 7]
Ave} YA AL 4 Urk. T3 BARo] £24E SE0] TS

oA A4S B 5 ik R 2L AR} 28 ARy A Eote] B



EAMOR GOllst AL B 5 otk = RAH|Go] £S5 3 B9 £
ARY A M) $53710] 7]elshe Eibrh ek 2L ofulgic

o8 AR AL 171 D BRG] TAGS TAE AGET
B42 B AR vk 2 AR I} 7190) S50 X )
7} At 2730] ofa] 9 4= Slrks Aolek. Thee] ofoj Al EAo| AL ]
e nei% ARR RS EUstEs St

7} FEAA FAHRY Q] ARG A7 FFE 5 e AU (reverse
causality) 7Fs/do] EARI. o]FA ¥ WA /d(endogeneity)2] EAI7F
B4 4= AL, o= A HO(bias) 7Fs d< =0tk G ERE of
Yzt FEEAY H50] E7FsSto] H@olA AlRE e (omitted
variable)2 W4/do] op7|E 4= Uk, ol2et A4 W8/ HolE s st
2J51o] Arellano and Bond(1991)9] 54 3'd 2 ¥ (dynamic panel model),
7|1AEAAHSE TS Y, =S (instrumental variable, IV)E o]&
o 34 AFEFS =YskL o] ARt oA Hel 7|24 uet YA|SH=A]
A E7| = S,

[ 3-8]9] (D)ollAl= drgHso] SE5HFY] JA™ LA ASE
A& A} o)A Arellano and Bond(1991)9] &g g o2 A &
A 7570l e AL £AIE 8 & = W 7k sfidelnth. &
£w4:0] 17] Al#H42l %@741@1%}—@, Aln (Exporty, )7} 44
a2 ZHEIT 4o AFEFAMAY 27] ARE 2 ARl &

HBY FAHH2Y 2Ty NE £E7|Y * 57



I I 3-8. AP[RHELQIS 0 45 LjAMA 1 I

ZAHA: Arellano-Bond 7| PSS iy
Aln(Export ;) ) @) )
-0.082***
Aln(Exporty, ) 0.015)
Aln(ROE,, . ' : '
n(ROE,, _,) 0.011) (0.008) (0.005)
) 0.129*
XHAEH (2T
ARREEA(ZT) (0.051)
N ~0.000
HEZ0(Q)

o - Aot IHED} 0 0 0
oI THED} X X X
oy nxal 0 0 0

BEX| /02 & 6,365/1,348 7,326/1,749 4,948/929

R-squared - 0.043 0.044

1) %, w xm 212E 0%, 5%, 1% R0 SARCZ Qo3I o3,

27 I%*%% Tl B2)2 Bt et BEQP)S () A b= 20l isH S242E H BE@AKstandard
error clustered by bank)S LIEFH.

PNEHSIN RS, )
o] XY= 11 F4H 32 0.018% 712123 9] 0.0177 H]3t AL &
A == 9lom FAHRE st

[ 3-819] ()elA= 719e] SRR AFSA(RIARD) < viESol
ECHD)E AgRao] ZRAIFT ol F8RG] £ A op7lE o= Q=
A W3 welE siEsty] AR et o] AFERNNE HA] 217
Lol Ee] S FERARIARR) S7Het AR fofst Axrt
Sers G = Sl 1Al ARSA(R D) E E57He d)e] A

W2l ZAIE w5171 fIste] =S -85k o] ot IR e
2 A7|AHL0] &S F7H52F Hah)oll I AR ¥, 1 I residuals)&
&85t} o|oj A 2@ A A E AR S =5 (instrument variable) 2 ARS
Slo] 7| B E [4] 3-11S EUE fEEAMS 2351} o|of tlgh AlZEA Az}

58 o £E7|U9 F8TERL £F 71 EA0f B3t i



7} (3 3-8]19] (3)°ll A=A 7|22 }of| Ao mpt7EA] 2 27| Aol o) &2
S/t Es7Hel AR Foudt BEAo] e A= YERHT
HAA W9 714 578 A1l A AR A 7HAE o= k. wEbA
ol AT 5= A= A Al 7HA] BHH2 b4 KRl MG AEE w1t
S d 2 ¥ (dynamic panel model), 7| HEAHSE 230 Y, TS

28 Bl /L aset QusA AXsH: 22 £ET 5 Yk

F

I\t
ol

i
!

gh. 71 AdE £4

7147 Eet A RA M= &7 719 474 St
of 7|FFREE A7|REo| o E o] £&0f| H|A]= A7} ofBA BEHAlEA]
Amat. 193 AAdE R FEste] F8Aofe] =71d oA &St
A AHBEEY, ARQJERE = EFAIER(Korea Standard Industry
Code)?} KISEHE w2t

D 71g9w2d

7|20l g0l ] VAl Bt 7| U EER o YA EEA A A
HE [SA7A7EH ARE oA 7Ll ARt w/WE/SAErE 17
o] £3t ATV R V&S 2 A8t T271A/H7 Y o 78 &=
TJAISEAL 1o, o]F ZAR KISOIA ti719/E471Y o575 JEtet.49)

7192 Aaaa 512 S8Adl dsiA Bl FIF2 AA e A
off ¥ste], T47|h2 AR e Rt A2 (& 3-9]00A gl
Ak 27149 Aln (ROE;,f 2) ol High 2479 0.0230.2 ol= A

Ay

OO

43) NEW KIS-VALUE Reference guide(Version 2.4, 2014 109) 2=,
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| H 3-9. AWRIELUET 45 7/Q72E |

E LR o7 |2 47|
Aln(Export ) () @
0.006 0.023%**
Aln(ROE, ) 0.011) (0.008)
o - MY TAEI} 0 0
=t t=ani X X
o8 1YEI} 0 0
BEX| 4/18 3,658/693 3,790/1,089
R-squared 0.054 0.051

1) ¥, *x e 242 10%, 5%, 1% 20N SHEOZ QoS ojgh
2 () Oro| 2= 28| ol SAH E BEQXKstandard error clustered by bank)S LIEH,
UNE=HPN I RS oo

S EFEAFAEF(Korea Standard Industry Code, KSIC) 92F2] AH tiji-
5 7180l A, 2271 AFd 0 2 FHEsto] 23)9] A A et Eo] TAof
ol AuErt. = &2 AR o] AA| £E2] 99% o= AHA| 51| wix=o]
Az FZol dhsfiA= KSIC S8+ 7120l At § AliEsto] £Agtet

(# 3-1012 9% 2P a0}t 23 1Y anrt 23 71251 [4] 3-1]9
it AdE ASEA Aato|ok. FHAIR(G)= [4 3-11 712 AFEF S A7)
ApEo]QlE ko] Aol Fjgoly E A}, HWEA] 4x(N)/1F 5, R-squared

A R 71€.49 ARoIM s AR e & 1 SAKCE

44) KSIC-9(Korea Standard Industry Code, 9A} SF=EHFAFAEF )= SA A of| A B 5h= A —‘:"v_—
FE, AQEE AR ZeHY, 27 vl 73S SHE ] 9lal f9le] FA BEANA R
E 7|22 299 Zoltt. ERA| Q&R TEF, 48R, AlER, AAER —4 STAR =] 1o
w2 AFoA= 2V e, 99 2 ol B, AR, A7], 7k, 371 D EAMY, Sk -
H7 & A, 4544 4 8454y, 449, Tl 2 AmY, 254, ——’-?*‘i.]' 9 324, &5, 94,
WEA E FEARAY, 38 E B, B854 2 AN, A&, 5t 2 7]& AH|IAY, AFGA
A 9 AR Y AR AY, F58, T E AR EA B4, & ARAY, BAY U AEIEA|
AHIAY, A, A= 9 o7l AHIAY, 3] 9 oA, g2 E Z]EFHRI AEIAY, TR W L
885 9 2] BRERA] k2 A7kaH] A, A E Q=73 ARQ)oll 248 9hEqint. shA|gk

60 * #5719 FETEL} 5 7Ho| Ao 2t

ro

o7



| H 3-10. AIRE4ED 45 Ml |

AteA FHAR(0) HERX N/J2 | R-squared
M= 0.007 0.010 5,654/1,330 0.013
SSIEE A SSHIE MIZEY: 2E Mel 0.015 0.025 531/106 0.054
471THE MEY: 7 W IR M 0113 0012 201/88 0141
TARE, ERE, SY, 3¢ % SLEH|
HES ’ ' ’ -0.023 0.033 1,107/238 0.019
7|E} 28| HxEY -0.389 0.300 68/17 0.326
AMEE NEY -0.036 0.053 190/41 0.174
== MxY -0.086 0.342 49/8 0.174
HFHE HEY: 2= ML 0.022 0.053 97/22 0.077
95, olF M2 ¥ DOKIE HEH 0.004*** 0.031 91/26 0.136
J1E, i 3 Mg xR 0.004 0.009 44/9 0.754
o 30| ¥ EO0IHIE MIEY 0.002 0.039 134/22 0.148
IFA, et 3 MRHNE MZEH 0.066%** 0.008 45/11 0.520
oz =& F 9UE HEY -0.004 0.028 462/81 0.040
J_-rxﬂn 2 EUAEHZ XY 0.044 0.028 217/60 0.063
24 FSHE HxX 0.057* 0.031 127/27 0.065
15('%3‘—\7 M= -0.046 0.031 418/87 0.124
o=, HU, 87| Y AA HxZE -0.061*** 0.008 218/58 0.081
718 HEY -0.031 0.029 270/74 0.091
7IE} 7|H ¥ | M= 0.065* 0.036 804/228 0.027
ASAt ¥ Efedy HEY -0.035 0.038 460/131 0.067
7 HIEY 0.030 0.056 55/10 0.292
A4 -0.020 0.040 227/52 0.117
SO 3 AR 0.103*** 0.018 479/124 0.039
25 -0.167* 0.102 53/16 0.450
S, Y, WESH 2 HEMHAY 0.022* 0.012 595/145 0.043
HE, A5t Y 7lE M| 0.102** 0.052 300/80 0.064
S8, 4Y # o 0.108 0.111 41/6 0.485
Fo) ¥, xR 220 10%, 5%, 1% $E0M SAXOZ Q052 o,
2) () o9 2Rt 23| Cioh 2HAH = HZEQXKstandard error clustered by bank)S LIEH,
3) SiE IXGNQt 23 HEWI} HEkE
IN=HPSINIESESE

A2 A9, $29 vFo] 90%S ZHfsh7] o] Ax Yol chelH FEF FHE AuiEort.
£ BEA7} 3070 olste] Aol oA [ 310100 B4 el

H3%E Freied A XESt 227|1Y © 61



ROJ% AIE BE5] FETh AU ARY FER 12 A PB4
o5, Ao SYR R FAT 520 BALOR A3t AL 3
22 BT 5 ATHFETHAE AZYCIA L 7 A9 9,

3 59
A2 o BUAE ARY, FAL, A8 L 4RAE ARG, ES BB

19

B o 9 Ao, &0 AL HEEA] 9 H H A

HIA A, ek 9 7]e AulARdollM 230 A3 A BT A AE Al e E

ARdo] tigh T o}E ER7IE0 2= KISAIER(KIS Industry Classification,
KIS-IC)7F 3det. o]A2 S&Pe MSC7t 5522 AA S o7 7|¥E =75t
7] 913 19999 7, =J3t EFAAR GICSD Q] EFAAE w2t 107] +
oKsector), 2371 AF4 1E(industry group), 2971 AFA(industry), 1227} 3}
YAFA(sub industry) .2 FAE

| B 3-11. ARl 45 40 |
== ESSHIES HEZEQXt N/JE R-squared
| 0.013 0.021 1,154/185 0.060
LHARH -0.023 0.034 1,116/217 0.095
XAty 0.060*** 0.019 1,144/203 0.111
T4 AH|Y -0.024 0.050 328/52 0.185
9= 0.0m 0.0Mm 571/101 0.065
=8 -0.094 0.180 80/15 0.287
eIl 0.024** 0.012 1,5689/294 0.044

§: 1) *’ **Y ***E ']OA) 5% 1% £ ()"}\-I E]ﬂx'li _léfo _1|]|3}
2) () 9t K fE 2801 ol S2iAE = HERXKstandard error clustered by bank)S LIERH.
3) Ok - A1) DEGIIOH 28 UHSITE B,

g KA &,

45) NEW KIS-VALUE Reference guide(Version 2.4, 2014 109) 2=,
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Executive
Summary

A Study on the Relationship Between Financial
Structure of Korean Firm and Exports

KIM Kyunghun, CHOI Hyelin and KANG Eunjung

Following the global financial crisis, Korea recorded an average
export growth rate of -1.8% for 2012-2015, and has not yet recovered
its growth rate of 19.1% in 2003-2007 before the crisis. Considering the
important role played by export growth throughout Korea's economic
growth, a significant part of the recent decline in economic growth can
be attributed to this slowdown in export growth. This study focuses on
the relationship between financial constraints and exports in order to
elicit policy implications for boosting export growth.

In an analysis using firm-level data, we found that the financial
constraint on the supply side of funds contributed to the decrease of
exports. The financial shock to the banking sector, which supplied
more than 70% of the external funds in 2015, has been found to affect
exports of Korean firms. This main result is robust to another index
representing the health of banks and different empirical model
specifications including firm fixed effect, alternative variable
transformation, and an empirical model considering the endogeneity

problem. Small and medium-sized enterprises (SMEs) are more
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sensitive to the health of banks than large firms, and, among the top
four manufacturing industries with a high proportion of exports, metal
processing products are particularly vulnerable to financial constraints.

Another empirical analysis using industry-level data again showed
that the financial constraints are closely related to decline in export.
Debt dependency ratio and tangible asset ratio were used as variables
that indicate industry-level financial constraints. Having a higher debt
dependency ratio and tangible asset ratio signifies a lower level of
restrictions from borrowing in the financial market. An industry with
a high financial constraint is more likely to show a large decline in
exports as the cost of funds increases. By firm size, SMEs are more
sensitive to financial constraints than large firms, as they both face the
same financial costs. A classification of exports by item characteristics
(e.g. capital goods, raw materials, consumer goods) shows that the
financial constraints have a greater impact on exports of capital goods
and raw materials. In the case of consumer goods, the effect of financial
constraints on exports was not significant. However, further analysis
of detailed consumer goods showed that consumer discretionary goods
turned out to be sensitive to such financial constraints.

The policy implications suggested in this report include an
improvement in the health of banks, recognizing the different effect
of financial constraints on exports by firm and industry characteristics,
and the need for micro-financial policies. In relation to improving the
health of banks, we propose improving loan examinations. This would
involve an enhancement of the expertise employed to identify
companies (or industries) that are expected to bring high profitability

in the future. We also emphasize that the perception of policy
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authorities on the different effects of financial constraints on exports
by firm and industry characteristics is a very important factor for the
effective implementation of policies. By enterprise size, SMEs are more
vulnerable to financial constraints than large firms. Therefore, policies
to mitigate financial constraints on SMEs would be more effective. Since
the relationship between financial constraints and exports is very
different from one industry to another, we also emphasize the need for
micro-financial policies. In Korea, financial constraints are more
relevant to mid- to long-term economic growth rather than short-term
economic fluctuations, indicating that policies related to financial
constraints need to focus on the mid- to long-term. As the meaning of
debt ratio is interpreted differently in empirical results for firm- and
industry-level data, the policy maker should take this into account when
establishing policies for individual firms and industries.

The implementation of micro-finance policies that reflect the
different effects of financial constraints on exports by firm and industry
characteristics will serve as an effective policy option for policy
authorities, as an additional policy instrument complementing existing
monetary and fiscal policies. If the firms (or industries) with a large
decrease in exports due to financial constraints are selected and
focused on as a policy target, this would maximize the effect of policies
while minimizing unintended side effects.

The most salient feature of this report setting it apart from previous
literature is that it applies proven methodology from previous research
to Korean data, showing the part of decrement in exports caused by
financial constraints. In addition, we found that these effects are

different by firm and industry characteristics. Based on this report,
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future work using upgraded data will improve the estimation of the
coefficient implying an accurate relationship between the diverse
effects of financial constraints on exports by firm and industry
characteristics, micro-finance policies and financial constraints under
the control of various variables. Through this we ultimately hope to raise

the effect of policies to improve the export growth rate.
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