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o]y e FHAINE Hy AZHoz AuHy] 93, <ad 5ol AIHEY A2
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I o lﬂ‘ﬂ T WA g2 19982 IMF 98¢ 7]7} bﬂ-/\gzﬂ— AT ), A H
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AR R AEe xRS A EC] f2le Q] Ay AT AE HoAF
I 2o, o] Bai and Perron(2003)2] ¥ Eo] FRHIE med 4 o] AT
& S Frsta ute 248 BoErh
<E 1> TAA FxB5 AE FHZ2HSequential break test)
Break Test F-statistic Scaled F-statistic Critical Value**

0 vs. 1 84.67764 254.0329 13.98*

1 vs. 2 24.69561 74.08684 15.72°

2 vs. 3 6.581531 19.74459 16.83°

3vs. 4 2645163 7.935490 17.61

* Significant at the 0.05 level.

** Bai-Perron (Econometric Journal, 2003) critical values.

Break dates:
Sequential Repartition
1 1986 1980
2 1998 1998
3 2007 2007

Method: Bai-Perron tests of L+1 vs. L sequentially determined breaks
Sample: 1953 2017 / Included observations: 65

Breaking variables: TIME TREND TIME TREND2 C

Maximum number of breaks: 5

Breaks: 1980, 1998, 2007
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<3 2> OLS with break points =HZ 1} HZXHoH

TEAS
T 24GDP o 22719 FAAS
(&S] (A%)
, 1995-1999 1995 - 1998 1995 - 2001
regimel
(5 obs) (4 obs) (7 obs)
12216 -0.120 -62.525
H3zo(24)
(3.190) (0.306) (19.539)
Aysap 673.346 -28.387 13,693.850
(65.338) (10.281) (1,427.988)
, 2000 - 2009 1999 - 2009 2002 - 2016
regime2
(10 obs) (11 obs) (15 obs)
2,029 -0.708""" 105.359™"
B3z (x29)
(0.7468) (0.107) (22.071)
P 801.396 -13.121 11,500.340
(72.903) (10.455) (1,472.304)
, 2010 - 2016 2010 - 2016
regime3 -
(7 obs) (7 obs)
9537 2229
HSAH(Z9) -
(2.549) (0.388)
syeay 973.816 23.227 )
(112.436) (16.472)
Non-Breaking Variables
29,099 2136 -104.902
AP E
(4.386) (0.394) (60.850)
8051 0.654" -166.366"
LB AETIR] 4=
(1.723) (0.247) (37.001)
1.718 0.789 -19.016
=z s
(1.399) 0.262) (56.681)
, 62.062°" 21527 733.6574°
time trend
(4.643) (0.660) (100.108)
N 2 22 22
R 0.999 0.999 0.995
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<¥E 3> OLS with break points =HZ 1}k 7|

TEAT
TB2
2 AGDP P 2719 TS (AH)
_ 1997 - 2008 1997 - 2008 1997 - 2001
regimel
(12 obs) (12 obs) (5 obs)
0.495 0.186 32.172
7% 7F14(H3)
(0.435) (0.131) (32.172)
- 635.803 -0.327 12,661.170
(91.295) (27.479) (2,057.126)
, 2009 - 2016 2009 - 2016 2002 - 2009
regime2
(8 obs) (8 obs) (8 obs)
2735 0735 22785
713711 4(H3)
(0.573) (0.173) (8.610)
g 780.776 42.492 13,421.440
(122.032) (36.730) (2,065.822)
, 2010 - 2016
regime3
(7 obs)
117.294°°
71eR 7 g (A A) - -
(21.740)
g ) ) 10,458.600
(2,711.008)
Non-Breaking Variables
-13.609™ -1.095" 1161717
AAJE
(1.893) (0.570) (43.559)
6.623"" 0.238 -119.860""
AR AHE7FA 4
(1.982) (0.597) (45.122)
) 1.350 -0.107 -13.549
=3z 539
(1.213) (0.365) (49.482)
. 59329 2.778" 440389
time trend
4.516) (1.359) (115.170)
N 20 20 20
R? 0.999600 0.995594 0.997853
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(Abstract)

In this study, we empirically analyzed the historical role of technology financing focusing
on the case of Korea Technology Finance Corporation (KIBO). By applying the estimation
method proposed by Bai and Perron (1998, 2003), we estimate the long-term relationships
between performance measures of KIBO and macroeconomic variables explicitly considering
structural breaks. Our results show that KIBO changed its strategy from pro-cyclical financial
support to counter-cyclical financial support after 1997 Korean financial crisis. This implies
that technology financing in Korea has strengthened its social role by serving as a supporting
mechanism for SMEs to overcome the economic crisis.
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