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(Abstract)
A= 7€Yg tE AAFEAY L Gl Y= Fo 78 NEREIF ( 18+ 7]

E)A AEE B3, Ao Zﬂﬂ%ﬂ 71E719E2] Aol Ul{l AAA 59E ATHoE 1A
gt FAFOE 2016\d AR BES T2 VEV|YCIEAE719)] 2016~2018'F 31dzH]
AT T a/\qs}of] 2016\ 71B Q| Alf BEA A AAE BAFTh o]dd 7| RAA7IGH
9] ou] 9l Hlw A& 93, 2016~20183 713t Bt VEREVF 9 U BEV|HO2RE
Flolgts BEg e 7|YG(0l8t vnr|P) o2 FATS TASHL BARER 7 RAYYY
& 7R WEARE, vwr|Ye 7Yl E(KED)E S 38ttt 242 Abadie
and Imbens(2006, 2011)2] H]FA A (Bias Corrected Matching, BCM)< &85t} 4
A, A, 74, A, AIERAES] BE ARE 7|EAA7Ie] vlar]gel vls) &
AFoZ fFostAl T2 AoZ Yeylth olgfst A= 7| BAUr|de] vlnr|del B3] Z* i12]
o7 93t AYAHE AT, ZETHo] Zerde] A4S A FHERY Fag o
g 3t ke AFE ZAE AN,

A Tl VeRF, 4714, B H(Bias Corrected Matching, BCM)

* B 3= 7]EEZ7]52019)9] HaA <2019 71EES AUART vAA R ] dRE] 8-
g A3 - Al dolnh, gk 2 A3 gt wghed 7] A d3A IS g Eoh

o (A1AAN) A BT AHAuE 162 116 @ Ustn A2, Tel: 02)760-4064, E-mail:
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ek (AR MEAl FHET ASAEHAE 163 ASAIEAEn AT, E-mail:
sunrise@uos.ac.kr

wakx A SA] BT AR 162 116 St AFS L Tel: 02)760-4064, E-mail:
hoegameja@naver.com

o



27199 Zlese AdEd g A4 12 7|eie S SHCREFE - AE - o) 41

I A&
F2/9e Felvet AADE FAY AP REE AL Yov), wEA AN
Vg 2 #8449 48 s Aeky AW AL 2195 34 2 ]

K
=
o
L
N
rE
offt
2
AN
48
ol
&
oX
=
X
o
fru
>
il
ot
f
olr

o,
)
L
fof
i)
i

>,

IN
2
[o
fru
b
o
e
=
ey
i_:l‘
2
(o
fitl
e
re
-
K
>
rir

HZES 1o 7&7|4| BAY9719)9 2016~20181d 31 d7te] A FA IS E443ke], 2016

W 7159 At HEA e AAE EAG olg g 7 EA A7 G He] on] Sl vl
A2 98l 2016~2018'd 713t Bt VR IIE 9 thE BEV|RORRE ol
T B3SO VI]elst Hlarlg)e R AT AT BAARR 7 EAUY]
e 7)He] PRARES FEaion, vurge d=r1guelE(KED)S B3l 33t
At 71de] s S8 g AFAATd e AFREe B, A4, A,
A, &4, ATNERAEE dRste o ATHE igFEs 1yt
olxq 7|H HI7|FH Hlwr|ge] AFAAE vnE o, 7|9 E, A, 7lsE,
ToAA T A 3k I o]dAo] EAGTE e GA ABE F Ao, ols 4l
7}t F e O] (sample selection bias)?] FA| S HAPAIZ -7} ) o]# e EAES

Z 22 2 71 F-(https://www.mss.go.kr/site/smba/main.do)e] EAle] wWaw 201743 71¥ F47149
< Feiuel A ARIAS] 99.9%9] ¥lEE AHAskH, Al FARAE T 89.8%7F TA7IHAA &
ot qith

2) &% 2(2018), "Tegee] A¥F mast WUt
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2013; SAE - HE3Z, 2015; ¥Wl7]
" (Difference-In-Difference, DID)3}

< T2 283tk
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A 7 Utk old] 7]E AFEoe FE PSM
1 PSM2 2R 2E 3F Y S ol
(propensity score)Zh= 3] Z]Eo BTt fAGE Z|HAS wA S]] wel, ol
(matching covariates)2 A E WFE F A
sHA] Eobe Wavt EAE A f, AT 3] o]dAR] EAS 7k 71l
o= wAHe 237t vebd & Atk ol2d A5l PSME o8] FEAY
FH Af=EE 5 gtk
ol¢} 22 PSME] EAH S H43t7] $13] Abadie and Imbens(2006, 2011)= Hel4%
% (Bias Corrected Matching, ©]3}F BCM)= #|¢tstior, & 719 vA|A|F Fofe]
AFEAME o] 5 AFH oz &8t e FAo|thd) BCM2 PsMz} 22| JaF 4
= shte] 7ol o et B4 i v fARE BAT S Y stE 71H
ojt}. 53], BCM2 94 (continuous variable)oll tial A+ wiA I oA YeEl=
9(bias)E HA3}aL, o] FA S (dummy variable)ol] thall A= 7 &3l vl % (exact match)S &
L3t wiAe] S And ¢ dve Aol AUk
B ApodME 71E 75 2] Abadie and Imbens(2006, 2011)2] e 5=4 w34
BCM)= ALt 7le7|dol e FAF52 F3dEsE A 59, A7 I
A= BCMe &85t 7saol tgh ZAXLAEAES B4 A7) glrke HelA
2 AT xpEAg o] EAlgit
2 AT A5 24 2y 71EAA7IFe] Harlgel H&) ddA o R gee A
YRH/E ST AT 2AE AASH WA, A, s, A, A
o H

e ARAAIGo] 1w]g)
o)

4o

o,

TS A 2] (common support) & Z53]
?_]jo

i)
o
oft
rE of
Y

lo

)

Bx)917]9l0] vlm7|del Hl&] =of, ¢kygA =d
"

2 A2d Aoz ehdh A% 7147190 F8A9L wE 2]

3) dl& £9°], Ozbas and Scharfstein(2010), Almeida, et al.(2015), Lee and Hong(2020)-> Abadie
and Imbens(2006, 2011)°] W73 &8st o]dAo] & ko] AFAA}E v wstirt
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o UEAOR wgE - FRAQI)E AYLRRGT o ZALRS Bt i
A7NGRY F2719 FAAF SAANYe] DG EAES FAAAY 1 A, nEEAE
AL 271 I3 3 el | oY e ek 43 24E A

HA, o] F5(2011), o] T 9(2014), T-FF ©(2020) T T2V B A
AA gzl dal skt olF%201)S ARSI} F27AN ST H A ATl

BARGEA Fe s BAGAT 2 A3 A8EFY STl Sl 7ItelA
= BF AREC] AAEEE SAXCE fFogt —‘-4 FEAFE A, FANANETF
o] AT BALGEN FAALE Fg FFS nAA] Kot ow Hust
I ok o] Z 9](2014)= A7) 3] A A A 3 (Autoregressive Distributed Lag, ARDL) g7
A 88l ALFIAE Ta7Id BATE Ado] BAL A nAs dF= B4

A} FH7FQRA ST AN EC] V| H o2 7

3 A, @714 dFe FAHCR FoliA ¥ oR FHHU
293 ](2020)%= Break OLS "HES &83) 7|&n37|59 AR T8 AN
AAEIRe] Z71A BACl dal] EAstH e, A A sEvete] lEasS AAS
718 AFE A7 A dgodA A7198A g e r O o] WA SS

Holx gt}

g, AAE 9o1de a9 e AAl 9 vAl AaE FFHeRE B4
st e, A A9E T 2SR SAYe TIPS, 183 AdS
o S84Q IS vAE AR YETh E3 s - $5(2012)2 o] FAHIH,
AFAFIAEEPSM), 2 EHREY T ohFe WHE 8std FavI9 a5
1§ aglx 7|9 ke WAE ASHer Ak 1 2 AASeH 1
2 7 opel oha ol Ayt vehdtia Bauskslth

2 gfell BT - A1 5(2002), ST - SAR(2016) V= EST|EAAA 7=R 7t
Al S FEske Z1EdErHIEY 284S BASAT 1T - A% 2(2002)F 43709]
VNEHSE 998 S R A5 XHEN(DEARE S 53 1 584 A3
<d, ¥4 23 Z&A4S U5ete d9del Ad Aaste e vsyt vk, &
2 - ZARQ016)S 7ERTT e ZlER et dHE HSE AMSSHA] gt
At - A1 5(2002)9] FAIAES BHeste] V|ERITIEY 7R ME 284S AlE
Attt 1 A, A xﬂﬁ ol EEA HHL 090102 VeH e TeAL =
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2 AT 2016 VSRSV MRS VY] AIARE BAsta, ol HiE
o2 71&7|do] g FAFFY a5 AF ) o5 935 o
HE Az B35S AR 7[AEIEAL7)S AR Z, 2016~2018d 713t 5
NEBSTE ¢ e BI7|Ro2RE hogts BEE e Vgl g S B
To 2 Aty BAAER VEALAVHE 7 WERARE, Hlur|ge )Y
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HEA 7 BT EASE 719l fA5ote] 3 3D (balanced panel) AR E T 5HS
At o 2 A o] Sz FAE Al Ash] Yl AFHFE AEERE A - 5k
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4) 71 BA D792 AZA(77.53%), =, 97, 554 D HEAU2(11.4%), A, 7t
& AMH|2(5.84)0] HA2] 94.77%F AAN T F=E HFE] JE W, vlur|de
2 (34.80%), Z1hﬁ(3145), A4A(16.22%)l AE=Ho] JE RO EL}EM T A e
TEAES] BAV e RS ¢ & Aok
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ATRAFES 3t 7| ZEADFS AAEIEEE o] AwEHA, A7 EEE A st
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2 Ao et tEele 7897195 warigel 27 a9, siel, FAe 7t
7k 399, 429921 A =2

=N 2 Uehd F Jee] 7199 R A
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F27199 7163¢ AT Ug 2424 12 7|$HZ73Y RS FHeRE Y - A4 - oFy) 47
<E 1> F2 NP J|Z8A
ol ATk 9
KIBO Hl w7
A5 (0bs=6,457) (0bs=23,217) (A)-(B) | (A)(B)
BiH(A) A H1(B) FFHAt
uf ol 422279 5,500.93 5,113.86 5999.02 | -891.07 | 0.83
AT 3,986.69 4,782.95 4,276.58 4,965.88 -289.89 | 0.93
71712 972.61 1,110.23 1,047.70 1,140.15 -75.09 0.93
ERCIE) 22032 313.37 229.17 312.32 -8.85 0.96
A7 89.09 126.17 41.07 92.97 48.02 2.17
ATNLH0) | 16491 130.23 138.92 125.08 2599 | 1.19

Z ANEE7} EA8HE 2016~2018'F 7| BA D71 #HEA =

7Yz} 3,2927Y, 3,5477, 3,62670

o], w1 #H=AE= z+7} 6,32770, 6,98770, 7,27770
<E 2> 34 @ NMFHIZ2 7=
e %
KIBO(A) | Hl27]S1(B)
o A FH)S A)- A)/(B
¥ g (obs=6457) | (obs=23217) | M®) (AV(B)
=ol=718
A Mz A7 15.81 11.38 443 139
A7 AL ST 14.66 11.81 2.85 1.24
=N Kex] 1=
o1y UHE_% el E| 524 4.50 0.74 1.16
u] Z <m0 o) B 4.15 331 0.84 1.25
= H [e)
T A& 184.04 165.16 18.88 111
ARl FoE R 163.58 158.03 5.55 1.04
A2k A& 23.07 20.51 256 1.12
A& (e}
F54 AuAdsids | 73395 634.74 99.21 1.16
TAALE] A& 106.18 119.78 -13.6 0.89
A ZE
A A R&DHZ 2.11 0.80 1.31 2.64
R&DAZE(>0) 3.91 2.72 1.19 1.44

F1: 9B ET & AT AEET S E

F2: R&DF
7N olH,

TE7h EAeh=

A7) ov] S7HES 9ulsid, 2015 Akge] RA = 3}
o 201693} 20179 2 =E9 HHS A=

2016~2018'd 71EA A7 #SX = 242 3,29270, 3,5477M, 3,626
Hlw7|ge #&XE 27} 6,327/, 6,98770, 7,27770
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bl

B AFE E dFdx T2 ZEE AFHFAEEPSM)©] obd Abadie and
Imbens(2006, 2011)2] AL MHUBCM)= F86to] 71He] FAFE *Ura A
ok F mA7IHe] e X}Olt o] 7ES R AFstert B2 A3t
2lal & = gtk PSME 2R 2 ALY S Fal 33 A3 S(propensity score)2}

U3 7)Eo 2AGA Hli’ﬂ A T 71EALNE Y AR 58S 7 Z19E )
£ 2] A](common support) 271
2 g2 EAFS 7k 719 0]
S

As) mRAEAele] BAE

Jgte), shAIRE PSM2 ull % ¥ <(matching covariates) & &
= 0] WhESkA] Robe Wt 2AE o, AX L3 vl
=

Tog AdE 7S uAE 4 gle U:] o] A%
ka1

“(continuous variable)oll TI3lA= vl 2} ]*1 ‘4‘5}‘4“‘ '442 HA S, oAb
(dummy variable)ol] 3= % &3F 13 (exact match)S &]-8-3Fc] mjA o] HEAH S &
A ke Aol o ol& Fell A oA Uehde ZEAAY T ZA)
3

me oox Ay 4 Jm S om

164
d

AR A 20168 A3e] 20 %k(ln(1+ 016 A AESAT, B, G A
9l

e AuAET= vdFBA ‘”3% Rkl el A2 e AlFak
< Abgste] Hlur|dat vt Jﬂﬂ, HbH o m Z|HAL7Yge] A7NEn = Bl
71l wlsl dEs] w2 HolBE, H HI7F 7149 AR el miAl= o)A A<l
ZHE FAls7] el 04?711‘:“314 IR (In(1+ATF7HEH)) S R R 2g3i.
A, AR50l 71999 Aol niAe o]dAl BFE FAlE] S8 AsiunE

Az d8siy, Adrv]e sk @Q@' ufl % (exact matching)= 93] <L
| 719< A ssith Adyn 2 ot AF e A, =, 9, B

AR S 9 A% A agelt
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1} % ¥ 4=(matching covariates)E 7|2 M X2} vl FAE

Aow A¥sts 7IHolgta & & Utk wepA wiA
A AR Lol &3 7|9 EY] AR FEe] Akt AR
Ao ARE 7k F e, ol& S WA

Ml orlo
N, o
of
X
[
X o
-

MEom o ot
ox,
filo
N

o
fr
N
il
e
El
0%
o
u
=%
=2
o
Hm

hU - wo
)

017 3= 6,435702] 71¢1, 2018 dol& 6,371702] 71¢de] A
T AR &3 78] 7ol 5o 71]de] wiAE = A 2o
e s onignt ol2fg Z¥e Hlwr|de] mjiARMESe] e W 2K (variation) S
1A 3 o], MR BAe] v o] u-f- theFsiAl o] FolHthe A
o2 AXTFY FAwe AL MNE2EATS vwste] EH, mjIHsz A
In(ZHh), 99, AT, A on] 2% F Zfolr) v g miujdittE AL & 7 U
th ol& 71BEA Y71 BAT ez A E vlur]]ie] Addt AR 58S B
Aths ZAE A, & AT wiAd 37t 47el $Fsithe s B FTh
<1 2> ~ < 5> WAHFEY box plots AASIA=H], o] & Fal
AW SEES] B FAIEE HAT - AUt o5 A EH, WA ln(x} h),
22 FATo] e A BEE Hola e ¥ F °‘D‘r I, A =
Z1BA D719 vlaridel B27F vl 3A Ao|7F v Aoz YERT SHA Y
TN 2] Zo] EAete 7P e R V) EA °J7l JJr lﬂﬂ%ﬂA EZZ 9
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<¥E 3> BCM oH& 7| 7| =S

(R, A 4 7e)

5

2017
T & KIBO Hlw7]¢]
#ZA | FAA) | ETEA| #SFA | BAB) | BB AFAO)(A-B)
In(AHH) 6,457 7.43 127 6,435 7.46 1.53 -0.03
ol g 6,457 8.03 6.71 6,435 8.66 7.56 -0.63
In(A 7)) 6,457 1.43 2.17 6,435 1.13 2.03 0.30
AE v 6,457 0.82 0.39 6,435 0.82 0.38 0.00
(240 S ) ) ’ ) ) )
el=ilp)
R 9 94 D) 6,457 0.12 0.33 6,435 0.10 0.30 0.02
ek
(A%, gHe @ 7% 6,457 0.06 0.24 6,435 0.08 0.27 -0.02
2018
T 5 KIBO Hlw71¢
#5A | B | EEdA| A5A | FIEB) | EEHAL | AOI(A-B)
In(AH4h 6,457 7.43 127 6,371 7.46 1.52 -0.03
el 6,457 9.03 6.71 6,371 9.68 7.54 -0.65
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(Abstract)

This paper empirically analyzed the economic effect of Technology Financing focusing on
the case of Korea Technology Finance Corporation(KIBO). Specifically, we analyzed the
three year long financial performance of Technology Guaranteed Companies that are newly
guaranteed by KIBO in 2016. For a meaningful comparative analysis with the treated group,
the control group was composed of the companies(referred to as Comparative Companies)
that had received the financial support at least once from any institutes other than KIBO. For
analyzing data, we used the internal KIBO data for Technology Garanteed Companies and
Korean Company Data(KED) for Comparative Companies. For methodology, we adopted bias
corrected matching(BCM) of Abadie and Imbens(2006, 2011) to be differentiated from the
previous studies that mostly focused on propensity score matching(PSM). Our results show
that all the indicators of growth potential, profitability, productivity, and R&D intensity are
statistically significantly higher in Technology Guaranteed Companies than in Comparative
Companies. This implies that Technology Guaranteed Companies achieved superior financial
performance compared to Comparative Companies, and Technology Finance plays an
important role to stimulate the financial growth of technology companies.
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