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=

Vol
0.010
(0.393)
=S
[

-0.034
(0.005)
0.282
(0.000)

CFO

Size
0.242
(0.000)
-0.020
(0.094)
-0.056
(0.000)

0.520
(0.000)
-0.002
(0.878)
-0.025
(0.039)
-0.080
(0.000)

LAge

0.795
(0.000)
0.474
(0.000)
0.037
(0.002)
-0.027
(0.024)
-0.053
(0.000)

EAge

o]-g7t Aotk ZF A, B 3714

[e)

Gov

Fund
-0.064
(0.000)
-0.061
(0.000)
-0.052
(0.000)
-0.004
(0.754)
0.000
(0.971)
-0.047
(0.000)

=

71919] Q12 (Eage) S o] &5t Atoln, (99 Bl Aw

(% 6)
Gov
Loan
0.876
(0.000)
0.004
(0.722)

z

-0.076

(0.000)
-0.056

(0.000)
-0.0065
(0.000)
-0.025
(0.041)
-0.032
(0.007)

=
F7F Aol 5 7149l d=(Lage)

Gov

Main
0.810
(0.000)
0.722
(0.000)
-0.072
(0.000)
-0.063
(0.000)
-0.068
(0.000)
-0.029
(0.014)
0.006
(0.625)
-0.039
(0.001)
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(H 7) 7Y SEid=(EAge)t ERAR 2 2 24 Zut
(= Al
i ay GovMain GovLoan GovFund

Coef. P)lz| Coef, P)|z| Coef. P)lzl
EAge -0,008*** 0.002 -0.002*** 0.000 -0,002*** 0.001
Size -0.008 0.775 0.001 0.786 0.000 0.925
CFO -0.112 0.467 -0.017 0.466 0.030 0.185
Vol -0.002 0.685 -0.001 0.441 -0.001 0.486
Health -0.172 0.127 0.004 0.825 -0.065"* 0.000
BkSz 0,376 0.000 0.052%* 0.000 0.036*** 0.001
BkRoa 51,357 0.000 4,180 0.000 3,511 0.000
Ins 23}
Year 23}
Constant 23}
Log likelihood -3,933.1 - -
Overall-R* - 0.044 0.042
FE 5 7,018




(s§d Bl
Ell=ay GovMain GovLoan GovFund

Coef. P)lz| Coef, P)|z| Coef, Pzl

LAge -0.011** 0,011 -0.002*** 0,006 -0,002*** 0.002

Size -0.008 0.758 0.000 0.976 0.001 0.869

CFO -0.120 0.439 -0.018 0.463 0.029 0,207

Vol -0.002 0.686 -0.001 0.448 -0.001 0.483

Health -0.178 0.114 0.004 0.840 -0.066"* 0.000

BkSz 0.377%* 0.000 0.052%* 0.000 0,036 0.001

BkRoa 51.514% 0.000 4,198%* 0.000 3.530G% 0,000

Ins EZ3F

Year E3F

Constant 3}

Log likelihood -3934 4 - -

Overall-R’ - 0.043 0.042

BE 2 7,018

Zer v, v, s 242H 106, 5%, 100 §-2144 & o],

W d71d, F47190 wE V1Y dES ARAs 23 34

719, F4719 Fiol W2 71e] YTt PRas 23 BAL FolE 24
3 AT TR CGE )9 Uk 71T Fale) TS F47I7 1R o
o Aste] e 719, F4719] Mol ol g3tk (3 Al 719 A A
0% 7|9 2| Aei(Bage)g ot Afolu], (3 B 71 A A o % 719
of A (agerS o)§3 Afolth. 7 3id A B 37H HHag 23 BAS F
Sl o g9 AT W ST ek WE B4 Aol 7|de] e
ofujsh M(EAge, LAgE-S FOT SE)M 2 BEE Holt i, f7]
o] Tu]¥Ze} 7] IS WAT WA E(seka, 5710) & G SFOA | 3
52 5o 7 i}

F27199) Aol 719 e Yirag 23 WA el fele 2o B
7hEATHE M 7] le) Aol ST vl wete] 7Y Pen Ry



selgt 4= 9lek. & 719 AT}

e S8 WA 1HY] £ WA= SaTIdA el Ak, ti7] <o)

g71dolA s 719 delo] s ARag Saute] BT AeEE Ay
o §oJ3kx] e Ao Bt ol 7|9 Aol 7] QT Sof w3
El o 4R 59 ofglgo] ax| o] W
2 Ao WZET 3 7190 Aol 7] deio] AX) PrietE HRAG
99| T LAEIE tEA ool 2 ofelgol gl § 7191 Ao
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(2 8) 7Ig, 3470l e 7Y fut HREAR 28 2| X10|
(2 Al 71 A ARas 233 =3 dS8A 2ol

S&H GovMain GovLoan GovFund

Coef, Pz Coef. Pz Coef, Pz

EAge -0.014* 0.000 -0.003*** 0.000 -0.003%** 0.000

SizeDm -0,332%* 0.037 -0.073** 0.020 -0,074%* 0.006

SzEA 0.012%** 0.014 0.003*** 0.010 0.002%** 0.007

Size -0.002 0.956 0.003 0.602 0.003 0.515

CFO -0.103 0.503 -0.016 0.491 0.032 0.165

Vol -0.002 0.722 -0.001 0.490 0.000 0.544

Health -0.177 0.116 0.003 0.882 -0.067%* 0.000

BkSz 0,377 0.000 0.052%* 0.000 0.036™** 0.001

BkRoa 51,386%* 0.000 4,197%* 0.000 3,520 0.000

Ins 33

Year 33}

Constant 33

Log 3,930.1

likelihood et i )

Overall-R® - 0.048 0.045

Y 7,018




71 ottt mzag ostaiol 2 [N
g Bl 71 487 ABEAF 23 d& v5 Ao
SEHs GovMain GovlLoan GovFund
Coef, Pz Coef. Pz Coef, Pz
LAge -0,021*** 0,001 -0,004*** 0,004 -0,004*** 0,000
SzDm -0.195 0.118 -0.037 0.137 -0,045** 0.033
SzLA 0.017** 0,029 0,003* 0,098 0.003** 0.026
Size -0.002 0.941 0.002 0.710 0.004 0.492
CFO -0.123 0.426 -0.018 0.455 0.029 0.211
Vol -0.002 0.704 -0.001 0.473 0.000 0.518
Health -0.185 0.101 0.002 0.909 -0.068* 0.000
BkSz 0,379 0.000 0.052%** 0.000 0,036 0.001
BkRoa 51,619 0.000 4,213 0.000 3,558 0.000
Ins 3}
Year 33}
Constant 33}
Log 3,932.0
likelihood R
Overall-R* - 0.045 0,044
A 7,018
Fer e s = ZRZE 1%, 5%, 10% -2 /dS ov],
2 FHEr} oo dtsl] Fav|doA= 7Y dEo] A4S AHAG 239
o] 713t IA7F B et Ao R H]th Fa7|de o= 719 d8o]l 2§
RO 7190] B ojulshs FRe Wl FoR AztE)
o 27 24
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AT 719 QT ARag S0 DA ABAe BASA 79 Qi
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(F 9) FAAHEITED HREAR 2 Ao et FHEA At
S&Hs GovMain GovLoan GovFund

Coef. P)lz| Coef, P)lz| Coef, Pzl

Trvol -51,010*** 0.000 -8,187** 0.001 -4,828** 0.019

Size -0.064** 0.021 -0.008 0.132 -0.005 0.285

CFO 0.173 0.423 0.043 0.180 0.067** 0.032

Vol -0.002 0.694 -0.001 0.446 0.000 0.523

Health -0.311* 0.045 -0.025 0.326 -0, 127%* 0.000

BkSz 0,367+ 0.000 0,047 0.000 0.035™** 0.002

BkRoa 54,628 0.000 3,834 0,000 3.060%* 0.000

Ins LS

Year LS}

Constant SESH

Log likelihood 2,943 4 - -

Overall-R* - 0,047 0.041

2 5 5,240

Feowe e wie 74719, 5%, 10% 2] A& <Ju],
(2) Clustered Standard ErrorS 0|28t 241 Znt
Petersen(2000)= T B 719l0] BAo] whE ke FAS] S
Clustered Standard ErrorE ©]-83F £A41-& Halsh v} Qlot webs B A=

Clustered Standard ErrorE ©]-&3}o] th2 (F 10) 1} Zo]

Standard Error& ©]-8-8 7-9-oll ;= & 437 o] 7Y ==

=] [els)]
Prag e

A8tk Clustered
oJujstis 4 Sol

-3 po] BA A A F-2Tt oA 5o FEE Holal v



AR EA|(Clustered Standard Error XR)

GovMain GovLoan GovFund
Coef, Pzl Coef, Pz Coef. Pz
EAge -0,006*+* 0.001 -0,002**= 0.001 -0,001*** 0.001
Size -0.020 0.270 -0.005 0.326 -0.003 0.479
CFO -0.023 0.859 0.004 0.923 0.044 0.247
Vol 0,000 0.916 0.000 0.996 0.000 0.835
Health -0,271%* 0.006 -0.069* 0.020 -0.085** 0,001
BkSz 0.390*** 0.000 0,089** 0.000 0.063%#* 0,000
BkRoa 44,300™* 0.000 7.480%* 0.000 6.041%#* 0,000
Ins S
Year 3ESF
Constant 3}
Log likelihood -4.424 4 - -
R’ - 0,051 0.048
FE 5 7,018
(=g Bl
i ay GovMain GovlLoan GovFund
Coef. Pzl Coef. Pzl Coef. Pzl
LAge -0,008*** 0.002 -0,002** 0.010 -0,002** 0.001
Size -0.017 0.354 -0.006 0.230 -0.002 0.654
CFO -0.043 0.744 0.003 0.941 0.038 0.316
Vol 0.000 0.918 0.000 0.995 0.000 0.831
Health -0.280%* 0.005 -0.070** 0.017 -0.087%* 0.001
BkSz 0.392%* 0.000 0,089*** 0.000 0.063%** 0.000
BkRoa 44,621+ 0.000 7.553% 0.000 6,137+ 0.000
Ins 3ESF
Year 33}
Constant 33}
Log likelihood -4,425.8 -
R’ - 0.048 0.045
HE £ 7,018

Zer v, o= 22H 10, 5%, 100 §-2148 & o],



A 23 v RS 239 &5 Zol(nGap) o] &fefl theFst A

=2 (Bokint), AAZFEGDP), FTFHF7HA
SAR R F7sto] BASIITE AR AR 29 A RAas 23
o] &8 Aol= theFet &2 S HHYshs Proxy R A BAWMER F716)
o, 71 9 AX A 4]l 55 Arste] thaket AAl AAA 215 A
=& 715} T). Micco and Panizza(2006)= W19 2887} v w3 AR 4G 23)0]
747] Hl=3-4 & E Hlokal skelet webs AAEEEGDP) 5] 39

S5 BTt ol2jgt Ay A AaHE 2 AL ARE Sl Els) & 4= 9l

=] o
T =
ZAoltt, o]e|gt FAMFE F71sto] BAR At v (1) 3 ok SAH
<
T

(B 1) SHHs FII15 322l 7Y gint §RA4f 28 2 &8 2t

(=g Al

Etuay GovMain GovlLoan GovFund
Coef. Pz Coef. P)|zl Coef. P>|z|
EAge -0.008*** 0,002 -0.002*** 0.000 -0,002*** 0.001
Size -0.008 0.775 0.001 0.786 0.000 0.925
CFO -0.112 0.467 -0.017 0.466 0.030 0.185
Vol -0.002 0.685 -0.001 0.441 -0.001 0.486
Health -0.172 0.127 0.004 0.825 -0.065** 0.000
BKkSz 0.376™* 0.000 0.052%** 0.000 0.036%* 0.001
BkRoa 51,357 0.000 4,180 0.000 3.511%* 0.000
IntGap -1.092%* 0.000 -0,081* 0.058 -0, 128 0.002
BokInt -0.192* 0.056 -0.043"* 0.003 -0.063** 0.000
GDP -0, 106%* 0,000 -0,011%* 0.000 -0.009*** 0,001
StkInd 0.001** 0.038 0.000%** 0.001 0.000*** 0.000
Ins x5}
Constant 33}
Log likelihood -3,931.1 - -
Overall-R’ 0.044 0.042
EE & 7,018




I =aizses xesa mss

(2§d B
ey GovMain GovlLoan GovFund

Coef. Pzl Coef. Pzl Coef. Pzl

LAge -0.011** 0.011 -0,002*** 0.006 -0,002*** 0.002

Size -0.008 0.758 0.000 0.976 0.001 0.869

CFO -0.120 0.439 -0.018 0.463 0.029 0.207

Vol -0.002 0.686 -0.001 0.448 -0.001 0.483

Health -0.178 0.114 0.004 0.840 -0,066"** 0.000

BKkSz 0.377%* 0.000 0,052%* 0.000 0.036™** 0.001

BkRoa 51.514% 0.000 4.198%* 0.000 3,536 0.000

IntGap -1.097** 0.000 -0,082* 0.055 -0.130%* 0.002

BoklInt -0.196* 0.053 -0.043"* 0.003 -0,064%* 0.000

GDP -0.107** 0.000 -0.01 1% 0.000 -0.010%** 0.001

StkInd 0.001** 0.032 0.000*** 0.001 0.000%** 0.000

Ins 3ESH

Constant 33}

Log likelihood -3,934.4 - -

Overall-R* - 0.043 0.042

RE 5 7,018
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Abstract

This paper analyzed the relationship between the government-owned
banks and firm age, by using the data of listed Korean firms. For the
analysis, we used the ratio of the government-owned bank loan to total
bank loan and the ratio of the government-owned bank loan to total
financing from outer sources, as measurements of the relations between
main banks and government-owned banks. We adopted the firm age
both since its foundation year and since listed year as measurements of
firm age.

The result of empirical analysis showed that the younger firms in
Korea are likely to have a stronger relations with government-owned
banks. On the other hand, the large firm groups are not likely to have
a stronger relations with government-owned banks than does the small

and medium firm groups.

* Key words: Firm Age, Government-owned Bank
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