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Abstract

This study explores the role of relationship banking for the exports of SMEs (small and medium
sized enterprises) in Korea. Using a sample of SMEs listed on the Korean stock markets between
2004 and 2018, I find that relationship banking has a positive impact on exporting behaviors of
SMEs. This result indicates that relationship banking is suitable for SMEs to raise their funds in the
export decision-making since the incentive for banks to obtain soft information enhances SMEs’
access to external finance. In particular, through further analysis considering financial constraints, I
find that the positive impact of relationship banking on exports is amplified for financially
constrained SMEs. In addition, the positive impact on exports is also amplified for export starters.
Finally, relationship banking provides benefits for SMEs’ export decision-making regardless of the
financial crisis. To sum up, relationship banking may be useful means of financing for Korean SMEs
whose creditworthiness cannot be assessed only by hard information. As the role of finance in
international trade has recently been highlighted, this study provides insightful evidence that
relationship banking may enhance exports of SMEs as a source of trade finance.
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o ¥d &= vk VERHEE Aw
& (capacity)©] HY 5 H]&-S FT&
S 5 A 71gyte] FEd FAE &
3 A, AFA Ak AW VFE
o] & oAAA Y AghSs T S-S Ko
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npo] gl (frictionless) AHEAI ol A] <]
FEEE Agxde yF Agzge] oy
st AELAg =, AAE Aw FFEAE 7
A Atelo] HB Bt H o2 R =T AEAE
o] BEghddo= 3, VIde B2 HES &
of QRZRE AF& ZE3HMyers and
Majluf, 1984). 71¢lo] %(+)9] & FAIAE
Zh= Z2AE B4 7|38 et A=
FFA7L 7199 EA(quality)ol] B8 R |
| A2 4 g, & Aw FFA= A
AFetA gowe oAEAS Y
Aoz 7|ge AFA A<k
It 53], tdi71del va] 279
gk AR vt o tis) oS vizksic &
A271gLe 28FJ7H, a8 A=A o &
A g AAE d won, RAI UlolA] Fa
7190l #3F 34 A H(public information) &
3 7l 2ok 7] wjEol(Petersen and
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Weinstein, 2011; Amiti and Weinstein, 2011;
Chor and Manova, 2012; Manova, 2013), 4|71
i, Ahn et al. (2011)& 5§ Qo] 5§ 29
& neSA ke RN olZut o 2

2ol Bag RS P AL AL 9l
t}. gE9], Amiti and Weinstein (2011)& &
718 22 55 T4 23 AFH
A70] =2 AAaRle] B& AFshar ot

¥ Agel o Susl Jigiel S

=

5 Oﬂ:rL EE”'Oﬂ JE 7EEd) e, ¥
o 52 AF-A Aeko] FHekshH (Bernanke
and Gertler, 1990; Clementi and Hopenhay,
2000), 71ge] AF-H o2 Aok AWt 2t
= AAld 22t 1 o f54 TS
2 A3} o] Al Qs ol ek A4
gk R 1A HE-E AES F fles By
). oA, Bellone et al, (2010)2 ]} =}
ol gk A2 Alnd v F&2& Al
gEo] A= 2E BAF22H AFH A
oFo] & Fojo AHow Hg3lth= HS
FAstn Y. ©Eo], Minetti and Zhu
(2011)2 218 & H(credit rationed) 71 9]
24 gk JIIRe £% TPl oF 39
O 95s ASEHA, AFH Aokl &5
st 22198 TAF SRINATD oIk
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Holdars 5ol FHH g vAh: 4
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2} Abole] AR ML o (+) ] & AA7}A|
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(Myers and Majluf, 1984), o]2]3 FX H|t) A
o ool A% S UE oAV =

AFE] 27199 20l vAe ¥ B 47 S
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‘5‘]-0;}%1 /\].ﬁxj'og 1:1:41,41 z‘sﬂo]é oul‘].q_
(De la Fuente and Marin, 1996). &AIS&<
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BN J%lel da due ASsels
frelo] & Wt ol (Boot, 2000), Y7} 7|
Q3] Hre] H5AE S Bl A Auot
e e doliE 4ng +4E 5 Al
wizoll Z1gelA e A= o TheAS
=9 & AdLS 7HI}H(Boot and Thakor,
1994; Dewally and Shao, 2014; Diamond,
1984; Hoshi, Kashyap, and Scharfstein, 1991;
Ongena and Smith, 2001), o]¢} Tj&-o], x4
57188 e w9 9 BuEs AFL 5
AT sEol A& Had F A= s Al
TRAT A 2w ot ek A
AR 3l F Q3| (Berg and Schrader, 2012),
ARE B3t F42 A AR, R, = oy
o 7]zste] o]FofA At AAFTEE B3 A
napek ozl Akl A AAEE A4 A
Holl 71%3}7] W& (Behr et al,, 2013), 714
o) e Tl We FsAE 5D 5 ek
7}, Diamond (1984)« ©h-eke] Al A
2 9 o] 4T Aole] FU5A A
olol4 eqel 4n
< 9832 ). Petersen and Rajan (1994)
o A BH =AAsh 719 Aole] Am

A 5ol 7ag A

v Ao Aert & o 23834 22 58 5
Ndzel 2det AAE JFAAFozA AR
O U= 2= 0o

. GellA
%, Kim Moon-Kyum, Lee Kyoo-Ok and Kim
Soon-Choul (2011)& F247]140] 27| A=
Hg4e Bustud egat 108 wAE
A%s Haska Qo

= xETN]\ OEO:]ZF_W_%)\

WA o] 2803 WS AAE FA8E
= Zo] AR viH& o AFH FAES
AFhs 354 Sl EAE, el
719ES e 233 dAE A% @
ATgel B FAHe dPES AU #
A 949 edo] 7190l vt Are 4
o X Uehvs E2¢ BAE Fa 272
A=t oA, Sharpe (1990)2 710] 23
3 Z_]Eralz:sl_ 71,_}7;]]2 53)\‘]‘6]—0 eyﬂ /‘(E*]—E]E ;‘(_J[?’.
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A H (proprietary information)7} A} O 2
=2 dE & 74 A20e 2304
£ AR 218 AT Uee FUHD
t}, Weinstein and Yafeh (1998)+= A @)
y7 DA BAE AT 71ge]l 1¥A
2 7)ol vlE w2 AyE ®Helg Hishd
A, BAES shllA 7199 F(wealth)7} A
o eqol 2l mesn 9ee sk 9
o}, 3FoA] Kim Seok-Chin and Kim
Ji-Young (2007)& FA#H 2P 2HE] @
o) Bolg AT 7Bl A4 7HeHol
S 3] Bl B8-S RolFL glom, Lee
Sang-Wook (2012) F=3F 23o] JH Zgo]
e4ate SaE aclel Aoz nu Yt

§2 o x2 N

3. 7IEZe| xI0IH

tEo], & Ao ¥4 3y ¢ A9 o
2 HollA FHAT 7T Aol WA,
2 AT TA FY9A 483t Augzge
=948 7}%3} Bellone et al. (2010), Choi
Hye-Lin (2017), Greenaway et al. (2007) &
A= ATR olafd ¢ k. v F A
TE°] AFA Ak} FF Atolo AHLE
AT EIL Qe W, B AT AAEES
FZ Atole] AHAGS EMgHE HolA &
ATEF AEET, &, TA FHlA 7]
do] o]dAS OF= £ Aol ). o
£ 59|, Chaney (20160) I§ Z/MgA
(financial intermediary)oll HE 4 Q=
Ho| & Fofete 7I9F 218A] &2 7]
A AtolellA Yehs= o]ddS A 58
g gdlor B gt & d7e ATl
FTa7)Fo g stodw 28 Al HEE e

e A F e S8 AT =
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719 FEs 2T F = Wbl E F

Al I
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T 199 Aexg Al A 9
kS Hh=t}(Choi Hye-Lin, 2017; Greenaway
et al,, 2007; Manova, 2013), =, 7|go] &
el Bash v)8-S Ao 22T F e
71ge] &l Fofdd ggo] & WA, A FF
A kel Wzl o]t H|E-S FFE F §
= A A2l &S LR gt
oEle& At gEd, AAEEL 7Igd
g 230 FE HS 7S 3 F 7199
Aazg 7Ferdedl QS mxITh olo A
A Aok dAlTEH = 3t olEH dAE

P WAUEY A= 7| Er
g, IAF Rl 71de] AvxE 7kl
vz dHtE B3 A% A, BAlE
B0l 71dHe FsFES T3 AEE A4
AR} & Z1delA o5 A=l A2 7
2 =4 F Y= FFo|tHBoot and Thakor,
1994; Diamond, 1984; Hoshi et al., 1991;
Ongena and Smith, 2001). &, AT 5
3 71l #gk A4 HEIF =] wli
(Behr et al., 2013), #AIFE 3tell A= 714
o] 218 T hsAo] wokxlnt, olelg 4
of whet vkl #AlE ol = T4 Al
T4 AekS gelsittd, 7192 2337 d
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Table 1. Yearly Distributions of Sample Firms

AFE] 27199 20l nlAe 3 B3 A7 7

Year Exp_orting Non—gxporting Sa_mple The Pro_portio_ns
Firms Firms Firms of Exporting Firms
2004 673 14 814 82.68%
2005 703 142 845 83.20%
2006 706 180 886 79.68%
2007 744 195 939 79.26%
2008 745 195 940 79.26%
2009 728 235 963 75.60%
2010 716 227 943 75.93%
2011 516 276 792 65.15%
2012 436 270 706 61.76%
2013 401 276 677 59.23%
2014 402 293 695 57.84%
2015 430 37 801 53.68%
2016 426 403 829 51.39%
2017 439 451 890 49.33%
2018 396 493 889 44.54%
Total 8,461 4,058 12,609
BAE WA AFHo A9 AF M [, K, W4 U J|E=EAZ

e dEtE FF5 A7) 9dck(Sharpe, 1990;
Weinstein and Yafeh, 1998), <, 233} 71
& 72 9 o 7190 § edonny

o] 2= Al e, o] 71HS A=
388 5 e Sdel WelA e FF
o] 2}9] #FEl& A3 Ao|thKim Seok-Chin

and Kim Ji-Young, 2007),
A, ghrellA o] dAlEF

o2 93] = F=A27|de =&
olojd B, & TA7IYL FEC . 2
=& HAAlol| et dollA oS FHS
Aoltt, o] w, g=o] FAa7|Hel 233 1Y
3 AAE FASI= AHo] o BAA JF
< "RYs 23 =59 Aotk

olEg 74 st
o el An =7
) Felz

P14 21 e} 198 BAE BAee A
& 719e) SEo| BAH dee v

1. A=

2 7 BEL 20049FE 2018@71A]
g A F7SAAET A A
H, Azde ¥ sIdes FAH
ok 28 79S Asks V1€ ot 2k
WA, 2 dA7e SR
TS-200000 AAE 7S 27199 7R
AREEE D 714 7ol Ak o] X}Olﬂ 24
T Aol JgE 7 Ve‘ Fse AAB
A3l 12¢€ Al VIR BES ?fué?lf}‘:}. &
sk A= -ﬁ«](%urvworsknp bias)E | A} L=}
T BE VIR W N e F4AVIY
< 3t giEo], 89S OﬂH”B‘Pt T

5]

4) TS-20002 2004@FE sF 7149 725 7],
FANYG, 28 T2719T 22 A A WEE
TR AAE ok, B Ao FaT|He
TS-2000 4 F27191e2 2iHE 7|doz A=
=3
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719e B ATdA nelER g, ol F
47 Zi];‘ﬁ 7+ AREE 0ﬂ<§,] Hh So
zpol7} =) wWlEolth, 7| FZo] B3 A
ge 719E tﬂﬁ]*“ﬂ 2 TS-20000] 7)A€
sz FologwnE FATSS 153 9
2P AUF X]—EL ZeE o] AATA
Az S2H AR IA 3 od 29
wAo gy ZtZt FREY. ot WFES
ZAse= o 223 F7 2 AT AvE A
HiAlel TS-200002HE A5-¥rt, o3t
TJr’é£ A HEHoZ 12609712 B2 7|9

= TS

E 7]@4 A= E¥X = (Table 1) 9] A
AlEt), 5 dxd BXE FAZoR st
3z} F3 Tv;wﬂ sl = BE A&

Z 714, Exporting Firms)3} 2o ZoJshA]
Be B A190IE S8, Nonexporting
Firms) 0.2 F&3to] AXgt), & 7|99 4
8,46170 0l AA EE = 67.8%= 2}A|8t
= Aoz SRl Bal, ®E 717 ) 2008
Wi 5 7198 ) Asen Sk
200995 7HA4317] ARk Aoz Eheldnt
ole} tie], MAl & 7IH T F& 7]‘?301
Z}AJ3F= H]Z(The Proportions of Exporting
Fims)& B2 717 59k A&H e T 7] &
Aoz FAHAY, ol 20082 FE%717H
g Sa7IHe] FE IS A AR
A, ek 2 dre ASEH 3R T
M F89171 713 g el EE 24

T T
Fbz

rr

2 A7) FHuss J9e) sEolr, &
Zo &g Edel wekel, Yim Jeong-Dae,
2019), FE& FF Fole #F AEE 7Lt
of B3t FAFoR £ Fo(Export
Participation)= 7]go] Faflol +E3I=A]
o2 A, 6?474]4/\1 2 TS-2000 4 F
o & o] A= A 19 FS, 1A
ke 09 g 2 E%Dltﬂ%“m ZRud 52

TR (Export Volume)w= J3l| F&3 Fd 0]

o= AwdAE TA

rlr
rE
iy
o
2
ot
2
o

I~ == [e) = =
+% FUe & dEde

.

[l
=
Hr
2,
o
[l
X
>,

2) =8
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Seok-Chin and Kim Ji-Young, 2007). 5 ®H#|
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Table 2. Summary Statistics

AFEO] 27199 20l nAe ¥l B3 47 9

Mean Std. Dev. Min Median Max
Export Participation 0.678 0.405 0.000 1.000 1.000
Export Volume 0.275 0.443 0.000 0.306 2.431
Main Bank Shares 0.495 0.223 0.113 0.189 1.000
Concentration 0.640 0.275 0.015 0.477 1.000
Firm Size 17.763 0.789 15.786 17.880 19.482
Firm Age 3.045 0.466 0.693 2.890 4.077
Capital Intensity 12.345 0.934 10.155 12.292 14.820
Labor Productivity 12.708 0.778 10.771 12.689 14,551
Cash Flow 0.055 0.143 -0.354 0.048 0.379
SEO 0.011 0.135 0.000 0.003 0.965
Non—bank Debt 0.005 0.168 0.000 0.002 0.459

vl FA) Wi} o] 23 29 €] °]F 2;
axgo| FE HRE 9EFS T2 BAlR

WA 7] (Firm Size)s= AAFEA Q] =}
Az g 7Y (Firm Age) 3]A| G oA
AYAE Ae H 1S gk ghe] Ad2a
2 47y 249} gEo, A2 ek (Capital
Intensity)i= ZAAANS Hit FHY 2 Yo
ol AQzEaEs, 283 =% A @abor
Productivity) & WlEH-& HT THY =
U gl AR E 247} FHote SS9t
TEZF AiEeR 2 714, vs 2dd 714,
A ok 719, el Aol Hold 7]
Qo] Szl Wolit 5ol FE Ao %
HA 7] wlEf|(Bernard and Jensen, 2004),
Ul "y BT G FHATE M Ao
2 st dF35E(Cash Flow)2 7149
28 A9 AFH AdAe] AErt &
nE e JFES TAE] g HeE
(Greenaway et al., 2007), dd&Fol o3t &
TEES ARFAZE o] Atdt. 23

5) Minetti and Zhu(2011)& & F7PHAE $HY 2
e 1909 7P E Ao s Aofstar gl
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NG AgHo 2 FASHAIF A 7|Fo| up el o}
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o] WSS 7] wiiEoltt,
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7] §1% W F, AR e ga vgel &
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3 (Bellone et al., 2010), T&Eo] A|FoL} 1
Aol AR A A3 71g0] FElA 2
Y H&-E& HAAl 238 7 7] wiEel
(Greenaway et al,, 2007), & A H Lt 7]
Jo| FEol BT Fhe dFS v B

gt

Y

A
il

3. 7I=8AE

(Table 2)¥& WFEY 7|25AFE B2
H A= o] (outlier)7} A
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5] 100 2 3
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FE 7|9e] HHEFH R F wiE FolA 39
APGellA 2rggh miZo] ¢ o 27.5%9) Eafa
&% ovlan, BARE T oeus 3
A 23 %9 ¥]$&(Main Bank Shares) ]
B gFe o 49501 Aoz soldd. = I
N9 F 23 A TolA 49.5% A=E
Azl @BQETH A5 ik g,
Y HS AH=(Concentration)®] TE H2
0.6400]ct, thAIR 19 77 3k Hol= A
o= B o, BE 7Y v 2P o2 HE
Aarlne ae) edozyE gHe
2 298l Aol e Ao
AT F, 719 (Firm Size)ot 7194
H(Firm Age)d] ®E Hde Z4zh 17.763%
3.0452 ElEnt, T, AL o= (Capital
Intensity)¢] & HTL 12,6918, =5 A4k
d(Labor Productivity)2] ZE HL2 13.027
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fl
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2zt #AF>drt o s, dF35E(Cash

Flow)o] EE Hie 0.0552 edg. o3

9le] 9B zFzYo] FEo nAE= JFS
A=)

SABL7] f1g AE WHSEO) B B eF Hx

W3l (Non-bank Debt)d] X e z17t
0.0113} 0.0050]9, T2 7|9 AFHow =
ARk ojE] F 1.1%0 %_"‘6}* THATNFE AF
o= WA oF 0.5% FL= 23 1Yol
o].p] tﬂ—tﬂ oz l:r‘_;‘(HE. HLsg—g]__]—_y c})yl\
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Table 4. Relationship Banking and Exports

Probit OLS
Export Participation. Export Volumes
) 2 © )
Main Bank Shares 0&1?‘;5) 0(2.7?0)

Concentration B 0L
(3.15) (2.68)
Firm Size 0.445™ 0.456 " 0.033" 0.035 "
(4.81) (4.90) (5.55) (5.66)
Firm Age 0.200 " 0.197 " 0.025 " 0.021 ™
(2.35) (2.30) (2.70) (2.62)

Capital Intensity 0.025° 0.026 0.033 " 0.033"°
(1.90) (1.93) (2.45) (2.41)
. 0.083 " 0.080 0.273" 0279

Labor Productivity (3.75) (3.63) (5.98) (6.05)
Cash Flow 0.095 " 0.098 0.295 ™ 0.298
(6.83) (6.88) (4.49) (4.55)

SEO 0.059 0.052 0.015 0.016
(1.15) (1.03) (0.90) (0.90)

0.040 0.038 0.005 0.006

Non~bank Debt (0.79) (0.74) (0.09) (0.15)

Industry Yes Yes Yes Yes

Year Yes Yes Yes Yes
Observations 11,795 11,795 7,878 7,878
Pseudo R’ or Adjusted R? 0.2769 0.2715 0.2449 0.2453

Notes: 1. For probit model and OLS specifications, the z and ¢ statistics that are calculated as clustered
standard errors at firm level are provided in parentheses, respectively.

2. *p(0.1, *p(0.05, ***p<0.01.

S 2% FE(Export Volume)ol| H]X|
dFe FA3] 3 B o, & A=
A% WEE ZAE) dgel & g

OLS(ordinary least squares)® 343t}

Nor &

Export Participation,; (1)
= a + b Main Bank Shares
(or Concentration)
+ ¢ X + Industry + Year
+ €41,

Export Volume.; @)
= a + b Main Bank Shares
(or Concentration)
+ ¢ X + Industry + Year
+ €41,

2 A7 TR FF Alele FAA
A RFAB/AZ Yehd F U= WY 2AE
BAIstaAl T W4 Aloldl 1de] ARE F
stk AMAE A2gelA] Ao =HAH BAHF
EX)H gEY, FIBIAFEF S TEF
(F A2 ZE5)E 7|Eo =2 AT Ardunpd
F(ndustry)& F7IHo 22X #&4d + gl
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dle} % e 2 Aow #RET.
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(Table 4)$} (Table AY9] A= BAFFo]
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A vigon @ nesty A N1EE £
a714delA A g3k Ao

& el uetem APaA eg hAld
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Z319ch. Yoyl E AT AFEH AlkS
3 24 2 & AF VLS gde s g
7} B8 B8 3 S s A
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10) A9l BHe Az AR SFOE JIdde] Aug
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87 st Fa7)do] ABE WASHE B9 B
A ot AW BFE ATH Akl AEE gk
WS AT B9 Age] Yool 2l vedy) u)
olt},



BAFEO]

F27199) S5 v 9P B 47 15

Table 5. Relationship Banking and Exports: An Investigation of Financial Constraints

Probit
Export Participation.

(1) @)

OLS

Export Volumes
(3) (4)

Panel A: Credit Scores

. 0.122
Main Bank Shares (3.78)
Main Bank Shares 0.008"

x Low Credit Scores (2.75)

. 0.103
Concentration (3.00)
Concentration 0.085 "

X Low Credit Scores (2.69)

) -0.255 -0.250
Low Credit Scores (~3.68) (3.45)
Constant and Controls Yes Yes
Industry and Year Yes Yes
Observations 11,795 11,795
Pseudo R? or Adjusted R? 0.2773 0.2725
Panel B: Stock Market Accessibility

. 0.135
Main Bank Shares (4.50)
Main Bank Shares 0.088"

x Low Access (2.51)

. 0.098
Concentration (3.03)
Concentration 0.046 "

X Low Access (2.48)
Low Access -0.220 -0.207
(-3.33) (-3.10)

Constant and Controls Yes Yes
Industry and Year Yes Yes
Observations 11,795 11,795
Pseudo R? or Adjusted R? 0.2778 0.2720

0.065 "
(2.83)
0.059 ™
(2.60)
0.050
(2.63)
0.058 "
(2.59)
-0.205" -0.210 "
(~2.66) (-2.73)
Yes Yes
Yes Yes
7,878 7,878
0.2460 0.2466
0.066
(2.90)
0.045 "
(1.99)
0.049 ™
(2.60)
0.033 "
(1.98)
-0.165 " -0.170"
(~2.35) (-2.44)
Yes Yes
Yes Yes
7,878 7,878
0.2455 0.2467

Notes: 1. For probit model and OLS specifications, the z and t statistics that are calculated as clustered
standard errors at firm level are provided in parentheses, respectively.

2. "p{0.1, *p<0.05, **p<0.01.

ofEl&

2 UE o= g, aea F Wl
o] swg ZIet ¢ Ao
a8x] gkod E
7195
Soo-Eun, 2010), 714 AFEA|A6] H23}7)

%
ARAF AT N)goe,
A R Ao BE

Z}Z} FE3cH(Shin Min-Shik and Kim

& 710] AFH R Aol 2wst
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—

I JE A7) s AE vhdstaal, £ A
T FE2 7|l ARA HIHE 719Y B
1, 28A] ¢ko 02l tu]H(Low Access)S
TARG, WA, BAREe T oen
Folo] Fs g ?E}(Mdm Bank Shares X Low
Access, Concentration X Low Access)& F7}
3t & FsAg 3o —‘?E% gl

(Table 5) <] Panel AE 2183 o], Panel
e TS He Ao GAREN B
o B pele) e A e 4o
FA3l Zlo|t}, HMA, Panel A9} Panel BojlA]
A2 7199 77 orHF0ow
Credit Scores) @ Z}EA|Z v - 7]‘{:}‘3‘£
74e]7)= Y Low Access) ] F A5
o] B 1% oA fFrelgh 209 e %%%
Ao #FHCL o= /\]%Eﬁ?ﬂo] ko g H
71 = AEAIF | H2E] 0113'%"" 710401
ab71el & o] gEo] WA F 1—‘15—7]'
FoETE AL sy, R ERE A=
ALsHA 228 F e 71ge] =0 7‘4%
Aoz HAE F U AAT VEEdH
d=8l= AFo|t}(Bellone et al,, 2010;
Greenaway et al., 2007),

Panel A9 & (DX FAH 23 Y H]
&3 A28 7199E 7He7E vverete]
A} 5 A2 3H(Main Bank Shares X Low Credit
Scores) 1% oA BAIHLZ Fogt
(H)9 FAAFE 2= Aow #EEY. =4
A AGRRE, FA0 ed B9 vlgo]
7199 7] & 5ol vAE 3474 I
2 A-218 71delA] 0.0989HF T =A] veRd
o A @dA 2k JAF A= A-48 7Y
oird ko] AEzg 3 (Concentration X
Low Credit Scores) TE3F 1% oA F2olsk
F(H)e] FAAATFE 7HAH, v AR A-2]
& 71944 2] A5 A=t & 7o gE
o HX&= FAZ JeFo] 0.0839H U] =& A
o2 ZrolFEr}, Panel A9l & 3)F 4 (4)9
A3 4 (DI 4 F LS #

L5, AN 29 A vE 2 Ay JE
724,_1_9} A-218 719995 77 griset
A AL 3 BF A7) FF TR 1% F
FollA st FHe FFE A= Fe=m

01

PI

¢

-

S5 Zh=

N 1o

¢

#dEH, #ASE] F HEHTTE 5
Rof| mX= FAH JFo] A-21E- 7]‘1501]"1
0.059, 0.058%+F ] ZA yeRdTh,

B AT A2 AT At Aes
7}t A Panel A9} FAGE Ao 2 891
et o7, Panel Bollx] #AIFE2] 7 th&
el AEA B2 7199 7HeT)e o
) H G Abolo] 452 g (Main Bank Shares
X Low Access, Concentration X Low Access)
T 5% FEAA Fod e FAFE
Zk= B2 #FEHEY. &, A2AP F238t
7] o BE 7|ddM BAFEol &
v X A FGEFo] FHE)

(Table 5) 9] A5 FgatH, AF-2 #oF
o 2Hgk FA71hel il J?ﬂrﬁﬂ:‘oo] FZo
X A g tS AYES st
| A= £ A7t 7]FH"’L n}e} %E‘r =, Al
FHog Xﬂ"“ﬂ gt A7)0 AT
< B3 = JAHEAS dee dd Za
H&-& '6‘001'—1—1 Aes e, AAEE
OMW 2714 #e A FRE FZ 3

= 239 fe] T el Alg T 74
F7INA T2l 582 S vE Aol
= M 11 AREE dielrt, olgst 4
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23 2919S ¥ ¥slal 9+ Choi Hye-Lin
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Table 6. Relationship Banking and Exports: Evidence from Export Starters

Starter 7(:2:“2:12[:3 Starter 7022“2#235
(1) (2) 3) @
Panel A: Probit Regressions
. 0.195 0.127
Main Bank Shares (6.29) (2.49)
Concentration Ui IS
(5.69) (2.30)
Firm Size 0.430 0.449 ™ 0.447" 0.463 "
Firm Age (4.25)” (4.90)” (4.26)** (4.95)”
0.203 0.199 0.203 0.189
Capital Intensity (2'34), (2'30), (2'31). (2'05),
0.026 0.025 0.028 0.026
. (1.88) (1.90) (1.92) (1.90)
Labor Productivity 0.075" 0.088" 0.075" 008"
Cash Flow (3.13)‘” (3.23)“* (3.11)”* (3'35),,,
0.097 0.095 0.093 0.090
SEO (6.97) (6.31) (6.90) (6.16)
0.050 0.066 0.051 0.068
(0.93) (1.35) (0.92) (1.40)
Non—bank Debt 0.040 0.041 0.032 0.041
(0.78) (0.88) (0.63) (0.75)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 1,468 6,320 1,468 6,320
Pseudo R? 0.1985 0.2087 0.1926 0.2093
Panel B: Statistical Differences between Estimated Coefficients
Main Bank Shares b (Starter) — b (Continuous Exporter) = 0.068 (2.49)"
Concentration b (Starter) — b (Continuous Exporter) = 0.071 (2.54)

Notes: 1. The z statistics that are calculated as clustered standard errors at firm level are provided in

parentheses.
2. p0.1, p0.05, **p<0.01.

i)
o

(ﬁ h=}

o FEdl gt & 7ol Arlel= =

o o FES FEste] FAgH(Bellone

et al., 2010; Greenaway et al., 2007), &, d

A= FAE 749 BE 7]Yo] Export Starter”}

2 g5, 283 25 FEE 45 38 714
o=

o] A& £Z 7]Y(Continuous Exporter)o] &
852 7h7 nolEA Hrh.

(Table 6) 2] Panel A= 7] Y& ZgH
Ryo g FA3 AFE Panel B FHE A
FEo] BAFLE A7} JEAE AR 4
= 747t HolEth, WA, Panel A9 d (1)
d @M F=AH 23 29 H&(Main Bank
Shares)e] FAAFE 42t 1%, 5% FollA]
frolgh F(H)e] g 2= Fo= AFEn, 1
Hu} Panel BollA, & FHE AlFEe 2ol
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Table 7. Relationship Banking and Exports: Subsample Tests

Probit OLS
Export Participations Export Volumes
(1) 03] ®3) 4

Panel A: Before the Crisis (2004 ~ 2007)

i 0.135 0.069
Main Bank Shares (3.75) - (5.76) -
Concentration (5.99) (5 50)
Constant and Controls Yes Yes Yes Yes
Industry and Year Yes Yes Yes Yes
Observations 2,670 2,670 2,153 2,153
Pseudo R? or Adjusted R? 0.1616 0.1608 0.1475 0.1463
Panel B: During the Crisis (2008 ~ 2011) B

i 0.120 0.055
Main Bank Shares (5.48) . (535) Lo
Concentration (556) (5 03)
Constant and Controls Yes Yes Yes Yes
Industry and Year Yes Yes Yes Yes
Observations 2,698 2,698 1,960 1,960
Pseudo R? or Adjusted R? 0.1635 0.1643 0.1489 0.1500
Panel C: After the Crisis (2012 ~ 2018)

i 0.148 0.092
Main Bank Shares (5.05) . (3.90) -
Concentration (3.79) (59)
Constant and Controls Yes Yes Yes Yes
Industry and Year Yes Yes Yes Yes
Observations 4781 4,781 2,494 2,494
Pseudo R® or Adjusted R? 0.2458 0.2475 0.2150 0.2158

Notes: 1. For probit model and OLS specifications, the z and t statistics that are calculated as clustered
standard errors at firm level are provided in parentheses, respectively.

2. "p€0.1, p{0.05, *p<0.01.
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Appendix

Table A. Relationship Banking and Exports: Evidence from Large Firms

Probit OLS
Export Participation. Export Volume:
(1) (2) (3) (4)
; 0.035 0.011
Main Bank Shares (1.00) (6.29)
) 0,505 ()(0(21(3)12{;3:3 0,038 0(0%3(()?3
S N
O G S |
O S
Labor Productivity 0(% gg) 0(30 352) 0( % 88‘1 0(42 gg)
Cash Flow (6.35). (6.38). (5.37). (5.30).
SEO 0.078 0.080 0.023 0.021
o ik i Wi
Non-bank Debt (3.92) (3.90) (2.18) (2.19)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 9,459 9,459 6,975 6,975
Pseudo R? or Adjusted R 0.2622 0.2639 0.2578 0.2573

Notes: 1. For probit model and OLS specifications, the z and ¢ statistics that are calculated as clustered
standard errors at firm level are provided in parentheses, respectively.
2. "1X0.1, *pK0.05, “*X0.01.



