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2. AAT HE 2 A9 AEA

2.1 71943 BF AF: YEEES FFEH

7199 Adels e aclol dFE mE o Qlvh oo wigh
ATEE A1A 798 HAESH A= JFSE A4S Gibrat
(1931) ¥ Jovanovic(1982) 7} Slth. Gibrat(1931)2 7198 A3 %
< 7199 qRet F stk Gibrat's laws 433, Jovanovic
(1982)+= 7199 A3 gL 8 AddAel Avk= Jovanovic?
7Ha & AAIsEATE o] &9 FAel sl Evans(1987), Dunne et al.
(1989), McPherson(1996), Liu, Tsou and Hammitt(1999) 2 ©]=r3}
vt 28l otz evt Y|ddEe dder ASEAS WAsk Ay
Gibrat's law e} 22| 719 do] 7ol wet 7F4skal Jovanovic?)

7S AA = Aoz N fEvele] JdES o=
245 AYst dagg (2000), ©]01d(2001), Hyo—Yong Sung and

Mikyung Yun(2002), FA%(2004) < #Ad w=wd thdo=z
Gibrat's lawe 7]ZFE 30 Jovanovic® 7FES X x|¥E= Zow EA

= 3

oL

H, 71984 wg5Ho] A= o it A4S Myers
(1977), Myers and Majluf(1984), Stiglitz and Weiss(1981) %9]
SAAEZA 8 711 Amgiye V19e FA 2 A 514
o]g}= Modigliani and Miller (1958) & RhatelH A Y2 Az
o]ZoA AlZtEtta & 4= Qlt}. 53] Fazzari, Hubbard, and Peterson
(1988, ©J3} FHP)+= Awxd<wsloles 7IWtew uiAwy oF
e ol &sketl 5 H[E9 Aol & 7ol AME AT Aok
AE7t AgTE 719 FAZE diiAbgel oEstth . Bttt olef thal
Kaplan and Zingales (1997)2 FHP(1988) 7} o] &3l =7 9o AR =

H>



ARgstel A E A3 AFA kY] Jrrh W VddeE V1A FA
=l = Uetds d3E AN s, AFAeke] daaE
AFAY] AFEEFUNHE7E A4 YEide o5 Wele Jol T2
sty FASE T oo el FHP(2000)< Kaplan and Zingales
(1997)7F 49702k A2 9 E2& olgste] w43 A3 k= S
ARbEEAT o] 2fgk FHPO] dA4-5 ATAoR HAFe & o=

+ Carpenter and Peterson(2002), Wagenvoort(2003), Oliveira and
Fortunato (2006), Honjo and Harada(2006) So] Jow tjxzo=z
7199 fd¥o] g R A=F V94 deEs R 2
Aoz e AFAcke] ZdA e FAEARD TS vA= Aow
A37E AAEHAT. FHATEE AL (2007), AEH (2014) 2] A5
2711, v, e Aleke] 2 VY E Ui Abmel 719
of ¥ & ¥F= A= Ao e

2.2. AFAF LA 714 F

o 71dAsE

onl sttt 53], Becker(2006) & 71 Aol A%HA = 7IHLT-=H
TEEHol AFAkS ¢slels ALVt waS ¥ Wtk Khurana et

al.(2006) = 199455 2002d7+4 9] 3570 = 7|HAEE o] &3}t



weddo] AFAks SIA It VE] ATAAES Eeesith
thet, Khurana et al. (2006) = A|FA| ekl A3t 7|Yo] dF55S #&
glopstti= ol #Rkste] 7ol Hfstes dAwe dvssiids &
3l weddoe] AFAksE &3S Btk Hutchinson and Xavier
(2006)x= 1993¢HEl 2000€7bA 9] 7)ol 7953 19945 -H
20019741 8] zHYel VY R 4= Ay 4
A wgAge] o gEssls B8] VIdERY Ao RE wF
Aol | st Eruyole] Y=ol ol VIAAE dEsE
=7 9 Zew, 53 7119 rE7F #e W I A7 o ZAh
upet 7]do] AWets A FAloko] ¢kslE =

5 1 43ty AR 38 gvleth

S JQARRE ool BAL WaAe Aret WA 088,
_]

ole- A, AEA(2008)0] At EA7|ZFE 1990WHE 20060

oA gleel de 195l Yol ARAK) Pk Aov, T
=
=

o o) 2 e
w9z, A9dH 7174(2009)= 1994WFE 2007974 2] A7
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dolg W £4 WPE

3.1. Hol

2ol ARgE= ZIldlolE= Kis—valued 719 AWAlE
HlolElE olgsta, 23] tE delH: F8a5de SEEAYR
A 2EE ol gk ARTIRe] AT Yl
HA7IAF-9] S27198AE o183t JE S 8AHGDP) Y
P74 (CPD = &= 9] FATAAN LS o] §oirh 473k
195 WdeR s dis dHolErt SAsh: 20033 E 7HE
2018¥7kA 0, FA UL 5 ol AH EAE: A=
FTa7I9elth T27199 7ES
Fa719718 e mEw 39 FEiEde] JdYFE(IFER
yolah, AAbE o] 500099 vlwt T V&g wEahs dES

TR BRe ¢ vk Rl £4713k0] Aol wiE oy it
1

= ofr B oy
o 2ol b o
fd, 1o o

Flo

i

o2

e

>

30,

&l

Il

ol

N~}

o

—

ol

rL

oz
o

sh9lth. %, Kis—valuert AFsH: 719 dlolel % $999 %71 3004
o5l 1de Farldo Hosg
AFRAA FaEs

=
shggor], 71919 s

rlr
1>

AZEAAFEZ7FE (asset growth) 2 o] &
AHAE7HA R AASE § O S
ol sttt HHNMTEE AAdFANTIIEY AMARTFEH T4
(emp), ¥¥(age), AF5 5 (cash flow) 2 AlxpHs 18]ar 289
7190 = R (Loan) &F 239 9ol e Ta7IdUETER
719uZE 5 Aol R (risky Loan) 18|31 HF7]3#9]
HZHN(CG) Z AT E (P 7 AHSHEAHY. 27 s =
olato Al R, AR TN} FAAT R A5 2018 GDP

o

bl HU
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> ofN oy Ay o
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o
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F49 59 g9

Az FHsglon,

TE3 o] EBIT (earnings before interest and tax)

=
o) AF=] (outlier) & ¢

e oSGk, AAFANL Y} ATEE

SFaL Aol Al Ll sk3A

&, AERTAG PN AFTEE

[£ 1] 7I25A%

N -
ko
i
.
o
it
N
o

[32 1]l A=<
Ale) gt v A W
2 (right skewed) 3
, BagEe oF 17.8d,

, =xAF tv] EBITS HS ok 8.1%=E
A

rlr
Mz
%
=2
By
ol
ST
o2
A
S
oy

H A  EEF=HEA AL s20% 903 ALI25% AU
asset
0.083 0.229 -2.070 —0.336 0.048 0.165 4.828
growth
age 17.794  10.294 2 10 16 23 73
emp 85.702 65.670 5 38 65 115 300
cash
0.081 0.264 —-1.013 0.004 0.025 0.085 2.648
flow
Loan 0.261 0.070 0.133 0.237 0.258 0.323 0.391
risk
0.0058 0.0012 0.0043 0.0047  0.0056 0.0063 0.0089
Loan
CcG 0.0035 0.0010  0.0008 0.0025 0.0038 0.0042 0.0050
PF 0.0020 0.0006 0.0005 0.0016  0.0020 0.0026  0.0033

-11 -



Aol AR AAILe] FHa #5XH9 FUF wWoks
7199 e HEle FAE7HES] AEHAd0] Ave 3, SHEST
°] YA (endogeneity) & A Zorl v A 5L 1y
AN AE A EH (System GMM) = ©] €391t} (Arellano and Bond (1991),
Arellano and Bover(1995)) AlAHAEHLS 224 &9 (difference

ZAE FF45H (Levels GMM) o] A5 =

E[yit—s(€ir — €t-1)] =0 for s=2; t=3,..,T (1)
E[xi.t—s(fi.t - Ei,t—l)] =0 for s=22; t=3,..,T (2)
E[(Vires = Vies—1) (Wi + €,)] =0 for s=1 (3)
E[(Xiems — Xipms—1) (U + €,)] = 0 for s =1 (4)
std, AA'AEH S Ao Qlo] SHWHTE WS, AR

AAWE, NANF2Z Lhrol At o2 BetetAl wedshx) gow 4
A

(2)¢F 2 (39 AExo] AUz 2-getA ol FH A7t 2

PR AT AR AARAEY 29 g tiFE $4E, 294(2016)% L

SFAT

2 QAWM E E[Xiseie] =0 (v s,0), APAAGHTE E[Xjse] =0 (v s <p), WARF=
E[Xis€i] #0 (¥ s,6) & Fo]Hrh

-12 - dl B



SFAY EEoAE AAE S BAL AT 5 Ak B AT A
oqe Fa/AUEITE, nHolSt AR, NgRFY TLn G
AFHEE AdF G2 SYus

o

5 |
o] ARG EASA gorl, FA42b dv EBITE AHAAA

AHEEEE, AHEE eabge] AAD Awel JeAE FATowA

u
b 5o AaaAATE A% ek 24 1(order 1), &5 AHE3E @A}
b AR A7) @Ak 7 FEAb] #BE HAME BAHeR fo
stodof stal 2 2(order 2) A= AIAGFTE 002 FAZHORE
fFol8kA] grotof st}

-13 - ,'II_'_



AT 243

Ao vetwtrh FAHoR 7Y R}
—0.244, -0.162% 1% <A EAACzE FoAdtt. o= ¢
et AlxYg wokel FA7IHelA = Gilbrat's lawZF ARHEHA &1
Jovanovic®] 7Hdol AA #& ofwstH, vt VPES Yo w

2 HAATEY gAz durt ax8gn. 1en A4 19e

ez 3RS el das5 AAST7E 0.04922 1% FolA
FAACRE Foste] dAFsFol F45 7IHdY AFEC w2 o=
LERSE T}

Model 29} Model 3& 7194739 dusFWNAErr 719o] AH
= AFAke] AEE Sk AEAeT WErt 2 F AsAE A
w71 98, 242 7199 A8 e wet 78] das szt
ApolE A e Flojtk. BAAF Model 29+ Model 3o F7hd A%
w28 (L1. cash flow * In(age), L1. cash flow * In(emp)) & 3 A%

- 14 - .



A ez —0.0128, —0.00931% S (—)9 e 7149 10%

GEeld BAGeR fostdr). ol /1919 glgel Fe5% 1ol

3ol 3 AATE —-0.0141%2 &
Aoz Fo3F3itt

Fste] Byl 2yt Alx Fokd FA7IAL V19 ¥l
s 29 fR7F Aeas Aol dusael AlekH 3loH,
o]= FHB(1988, 2000) ¢ Az} A8l 7]E2] ABAT=2] A
St FAbelth A2 A o® AT AT)ell ARugP o Q1%

A eko]l FfA ow F Zlolek= 7MY st 79 E e deEsEndt

=
o] AL ATAke] AEZ ZHst 44 Wasl @ 5

rlr
N
s

-15 - | _' |



[£ 2] 7149 9483 w2 & A2 53518 E 4
Dependent variable
 real asset growth Model 1 Model 2 Model 3 Model 4
L1. real asset growth —0.369:x —0.3695:x —0.3695:x —0.369w:#x
(0.00596) (0.00595) (0.00595) (0.00595)
L1. cash flow 0.0492#xx 0.057 1sxx 0.0577#xx 0.0579ssx
(0.00915) (0.00855) (0.00853) (0.00859)
L1. In(emp) —0.24 45 —0.24 5% —0.24 450 —0.24 4
(0.00596) (0.00596) (0.00596) (0.00597)
L1. In(age) —0.162x#x:x —0.159xx —0.160%*x —0.160%x*x
(0.0143) (0.0142) (0.0142) (0.0142)
L1. cash flow * In(age) —0.0128#x* 0.00713
(0.00185) (0.00860)
L1. cash flow * In(emp) —0.0093%xx  —0.0141%x*
(0.00127) (0.00589)
constant 1.360#x 1.51 7% 1.354 % 1.35 3
(0.0548) (0.0338) (0.0546) (0.0546)
Observations 84,875
Number of firms 9,588
Arellano— order 1 0.0000 0.0000 0.0000 0.0000
Bond test order 2 0.3826 0.3562 0.3552 0.3559
F1) A=gv]e] A= BaskA] ok
F2) Ot A% T+ 2 (robust standard error) ¢
TF3) wn, vk, w= Z42E 1%, 5%, 10% FEANA AR FoFS v

-16 -



X
EA M= 7199 83 Rl A-A kL] gksl WERE obu et
FHH oz 719 el fel e wE AFAke] e EE
TS WAt 7199 5L ooy 22 Vee® EAsnt
wA 7 710 g8y Ry FagRg 22 gs g 719 A
719, a7194e= zhgdt, FHoqrRoly 71wy BaEd ol 714
T A4 yrlws I(emp=ave(emp)), I(age=ave(age))2 ko]

—

oty & 7]gl0] Aol glow AgelR tvwal Pubo] 19
ghe zieth 199 ARl daAs A gl 100%E 27
1903 ol 71gje® el Aol A4 AAA HuEs Debtrh

Model 19 #4435 AHxY vy o WA dAFs552
F2719UE9 A3 watd(L1. cash flowxLoan) 2 3AAFY

-0.143°22 ()9 #2 7IAY 5% ¢l TAFCZE 7253t

ol 7YY rEE 1 Fyuet Fa7IdUES] Sk
et 71980 deE st AT Yulsta o= & 7o
Adske Ak Arrt dskdEs ousith. aYa dEsE
2719 E 28 29 43 wAe (L1, cash flow#Loan*I(emp=
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Model 2% 7119 8= 7oz Fa7IddE9 77 AT
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Aol AT wAa(1L1. cash flow*Loan*I(age=>ave (age))) 3]HA AT+
0.110¢] #= 7M™ 5% F<olA SAH =z Fofsidltt. ol 714
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[£ 3] 7Y §4 & F279dE F7H AFAt astay 24

Dependent variable

Model 1 Model 2 Model 3 Model 4
:real asset growth

L1. real asset growth —0.41 1% —0.41 2% —0.41 1% —0.415%%x
(0.0113) (0.0113) (0.0113) (0.0115)

L1. cash flow 0.0304 53xx 0.0317xx 0.0299 %= 0.0347
(0.0112) (0.0112) (0.0112) (0.0117)
L1. In(emp) —0.234#xx  —0.234xxx  —0,234%xx  —0.227xxx
(0.0112) (0.0112) (0.0112) (0.0112)
L1. In(age) —0.159%#%x  —0.158%%x  —0.159%#%x  —0.168xxx
(0.0232) (0.0232) (0.0232) (0.0238)
L1. cash flow*Loan —0.143%x —0.173#xx  —0.107#%x  —0.118xxx

(0.0595) (0.0443) (0.0270) (0.0336)

L1. cash flow*Loan

0.0497
*[ (emp =ave (emp))
(0.0625)
L1. cash flow*Loan
0.110#=
*] (age =ave (age))
(0.0493)
L1. cash flow*Loan *Pub 0.0177
(0.121)
L1. cash flow*Loan *Debt 0.000616
(0.0417)
Constant 1.282%xx 1.280%xx 1.282%%x 1.467*xx

(0.0850) (0.0850) (0.0851) (0.0614)

Observations 76,817

Number of firms 9,535
Arellano— order 1 0.0000 0.0000 0.0000 0.0000
Bond test order 2 0.6085 0.6272 0.6164 0.5352

F1) Axgr|e A= HusHA]
F2) (O)E A% FF2 2} (robust standard error) %

F3) wrx ek x4 1%, 5%, 10% 5N EAHoR Fo8S 9n
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Aok ¢kslsl= A& A4 AFoltk. Model 13 Model 3+
AGRFAT Ao F7H7 Az ok FAVIHAE AA
FAkS ¢tslel A5 A% Z1o]w Model 29 Model 4% 7]
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AFA kst gy

Dependent variable

Model 1 Model 2

Model 3 Model 4
: real asset growth
L1. real asset growth —0.33904#*%x —0.34267*+% —0.33770%*x —0.35542%%x*
(0.02228) (0.02201) (0.02177) (0.02174)
L1. cash flow 0.00215 0.00211 0.00248 —-0.00315
(0.03668) (0.03691) (0.03686) (0.04005)
L1. In(emp) —0.20023%%x —0.20224%%x —0.19974%%x —0.21861#*x
(0.01379) (0.01387) (0.01389) (0.04375)
L1. In(age) —0.24584#%x —0.24345%%x —0.24541%%% —0.23109#*x
(0.02278) (0.02293) (0.02281) (0.02352)
0.00005%* 0.0001 0
L1. cash flow*CG
(0.00003) (0.00003)
L1. cash flow*CG —0.00008*x
x][ (age =ave (age)) (0.00004)
0.00008* 0.0001 7%
L1. cash flow*PF
(0.00004) (0.00005)
L1. cash flow*PF —0.0001 3=
*] (age =ave (age)) (0.00006)
Constant 1.11900%x** 1.08495%#* 1.11624 %% 1.09620%**
(0.12937) (0.13326) (0.12919) (0.16022)
Observations 8,308 8,308 8,308 8,202
Number of firms 984 984 984 984
Arellano— order 1 0.0000 0.0000 0.0000 0.0000
Bond test order 2 0.5011 0.4755 0.4953 0.7874

FD) Axre)e) Ast

F2) O 2%

pal

F3) wx, wx v 2b2E 1%, 5%, 10% Sl ARz #9

BashA] ok

¥+ 2 A (robust standard error) 9
7

13
=1

o
Ao
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theE 7kl w2 AT dstaart | an, szl sl =
duder estasrt A7) AR EATE & 5 vk Model 39
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5]

Mo

B APAFY ATAGES B}

Dependent variable

Model 1 Model 2 Model 3 Model 4
‘real asset growth
L1. real asset growth —0.428%xx  —0.429%xx —0.429%xx —0.430%*x*
(0.0128) (0.0128) (0.0128) (0.0130)
L1. cash flow 0.0240x=x 0.024 3+ 0.0237xx 0.0301#=
(0.0117) (0.0117) (0.0117) (0.0122)
L1. In(emp) —0.202%*x  —0.202%%x  —0.202%%x  —0.195%x%x
(0.0121) (0.0121) (0.0121) (0.0121)
L1. In(age) —0.117#xx  —=0.117##x  —0.117#xx —0.126%*x*
(0.0258) (0.0258) (0.0258) (0.0267)
L1. cash flow#risky Loan —5.601%%  —6.641%kx  —5.216%xx —6.267 %k
(2.754) (1.949) (1.276) (1.581)
L1. cash flow* risky Loan 0.367
*[ (emp =ave (emp)) (2.978)
L1. cash flow* risky Loan 2.320%
«] (age =ave (age)) (1.433)
L1. cash flow* risky Loan*Pub 2.359
(6.022)
L1. cash flow* risky Loan*Debt 1.296
(2.095)
Constant 1,295 1.297 %% 1.296%== 1.01 1o
(0.0745) (0.0746) (0.0746) (0.0974)
Observations 59,204
Number of firms 9,353
Arellano— order 1 0.0000 0.0000 0.0000 0.0000
Bond test order 2 0.9391 0.9379 0.9350 0.7953

F1) Axgr|e A= HsHA]
F2) (OE A% FF2 2} (robust standard error) %

F3) wrx kw3 42 1%, 5%, 10% 5N EAHoR Fo8hS 9n
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45.BISII £919 98 &4

[% 6] BIS 118} BIS 1119 Z=81AE o8] th&5717 7149
AFA kS ghetsts A EE vlast otk Model 1, Model 2, Model
3% 27 BIS II =94, BIS II =% BIS III =494, BIS III 4%
717kl A &3] At EF 77 Z1do] At Q= AlFAl kY] ks
BAEE 7199 dEs VIR EAE Zloln, Model 29 Model 3+
7+7} BIS 11T =% BIS III =44, BIS 1II =915 7]7tellA 23]
S &SV 7199 71del Aata Sl ARk s EE
Ao A4S VIFoRE A% Aotk A¥UES A$ wlolE 7} BIS
I =9 $<1 20089 o] FHEl EAt] BISII =4 e] ahe] disfA]

_4

Model 1, Model 2, Model 3& 7] Ay dFs 53 2=
o Mz wAd Az A7 2+ —0.390, —0.269, —0.191% 10% &<
oA TAMCE Fost 1 Adigke] AA 4TS & ¢ S =,

A A o Ak vRk BIS [T =949 #A M= da3as,
=3 dFE 283 7199 9998 Bz wade sAATE FANeR

Model 4%} Model 55 @7 A¥EH dASs53 gz &
WA AEAFTE 247 —8.244, —11.79% 1% FEolA BAA
1 Adigke] F7bstSith ol BISII &Y F A=

e 19 7199 99 Az uAds A e Rd dnitiE e
2] Azl M= 7Ide] fdEe] A5 BIS 7]s=o] dakg el
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[£ 6] BISTII =19 9 &4

Dependent variable

Model 1 Model 2 Model 3 Model 4 Model 5
: real asset growth
L1. real asset growth —0.519#xx  —0.538%%x  —0.489*xx —0.528%*x —(0.489%*x
(0.0123) (0.00882) (0.0177)  (0.00953)  (0.0176)
L1. cash flow 0.0395%= 0.027 8= 0.00640 0.0161 0.00819
(0.019D) (0.0109) (0.0159) (0.0117) (0.0149)
L1. In(emp) =017 —0.178xkx —0.129%#x  —0.161%xx  —0.129%kx
(0.0105) (0.00854) (0.0133)  (0.00866)  (0.0133)
L1. In(age) —0.109%sx  =0.173skx  —0.123%#x  —0.115%%x  —0.124 s
(0.0326) (0.0275) (0.0390) (0.0377) (0.0390)
L1. cash flow*Loan —0.390%xx  —0.269%%x  —0.191%xx
(0.0923) (0.0539) (0.0598)
L1. cash flow*Loan
+I(age > ave (age)) 0.186 0.137sx 0.136%x*
(0.114) (0.0560) (0.0625)
—8.24 4% —11.79%xx
L1. cash flow#risky Loan
(1.802) (3.295)
L1. cash flow* risky 3.518=% 6.885%
Loan *I(age=ave (age)) (1.951) (3.572)
Constant 1,169 1.454 w5 0.97 e 1.215%kx .98 23
(0.0854) (0.0798) (0.115) (0.107) (0.115)
Observations 17,613 24,879 28,557 24,879 28,557
Number of firms 5,122 5,872 8,829 5,872 8,829
Arellano— order 1 0.0000 0.0000 0.0000 0.0000 0.0000
Bond test  order 2 0.3364 0.8322 0.1292 0.2441 0.1290

FD dxEvv e dib= BashA]

F2) ()= A% FF2 2 (robust standard error) 9

F3) ek, wx xm ZPZF 1%, 5%, 10% oA SAHSE £
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The Effects of the Patterns of Bank
Lending on firm growth

: focus on alleviation of financial constraints

to small and medium sized manufacturing firms
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This paper examines the effects of the risk—taking loan of private
bank on firm growth via alleviation of financial constraints using data
from small and medium sized manufacturing firms in South Korea.
The key finding is the risk—taking loan of private bank for small and
medium sized firms had larger positive effects on the growth of firm
than the total loan. In particular, the younger and smaller firms are
more positively affected than the older and bigger ones. As a result,
the small and young firms are expected to grow further if private
banks increase the risk profile.
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