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20208 F HIZA2 Ad dfjw] of 3509 FUkeF 1323%Yold, F

BEEFHe Ad oy of 342x9 F71% 119.329L 7155H

(B D ASES7|H] d=2 - 7|¥E HSAY 24

e =, N
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AERZ7 = 49.2 49.5 50.8 50.5 52.2 67.2
s 20.7 21.2 21.9 224 22.1 25.7

o A& FAE| 16.2 18.0 19.2 20.5 23.0 39.4

Al 86.1 88.7 91.9 93.4 97.3 | 132.3

AERZ7|F 205 202 207 208 210 223

BEZA | AERII)F 70 71 75 78 80 -
AA = [AFaAL&RZAT| 833 911 984 1,036 | 1,135 -
Al 1,108 | 1,184 | 1,265 | 1,322 | 1,425 -

NGRS = 45.9 46.1 47.4 46.9 49.1 65.4
- | IR FVe 21.0 21.6 22.3 22.5 22.0 254
P AYAEEZAE] 106 11.2 11.6 12.1 14.0 28.5

A 77.5 78.9 81.3 8L.5 85.1 119.3
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(E 3 A8RZ7|TH] A J[EAQL Aalg
5 20154 | 20163 | 20173 | 2018 | 2019d | 20203
ANE&R =72 | 54,380 | 50,133 | 51,214 | 50,909 | 53,377 | 81,922

AR R 7NERF7 & 22,951 | 22,023 | 19,722 | 16,761 | 16,751 | 21,504
A AgR = 32,219 | 34,092 | 36,397 | 35,387 | 36,965 | 60,195

AR SV F 1.7 2.0 14 1.6 1.7 14
ALl & NERSIF 4.1 4.4 4.5 4.5 4.5 3.4
AdAgRZAH 2.9 2.9 2.9 31 3.1 16
AEE 9.0 9.9 9.9 9.9 9.8 8.2
EgF | JEREF 9.0 9.6 1.1 | 134 | 132 | 120
AGA &R ZAE 50 5.3 5.3 5.8 6.2 9.2
A 7)ERE7)E, NERZE7)F, ALHEgHEot s
CE oA 71RO 7|dHRE A9 IS AmEd 47|dof| oigh
219 g F=AZE eIt 4 9ty 20199 AA] HEZR tiH] 4799
H|S2 9F 84.9%0]1 F71do]l 11.9%, 7IEt7|¥e]l 3.3%5 Attt <
THE HwstH F7|AY ZEHe] BEEFle st A Hol: b
W A7|del HEZNRS 201589 77.9%°14 20199 84.9%%2 A|ZLZ ol
AF Skl Ut
719 7EE BIVYE & @ A ol H|Esitt 7Y R BHE
719 v &7|99 HFo] AEHoR FUtste HH, F7|9 2 Ve
Ao H|FL A FAHAE Hola 3l 2 5714 #£= A4
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(B 4) 71€B3759 719+ B0 g JA4 5
el e, %

o 2714 714 71EH 1

HZZH HE | RS HZE | RSy v
2015 154,643 77.92 30,178 15.21 13,639 6.87
2016 163,868 79.87 30,237 14.74 11,056 5.39
2017 174,206 81.67 29,695 13.92 9,405 4.41
2018 183,847 83.44 28,254 12.82 8,233 3.74
2019 185,097 84.89 25,863 11.86 7,092 3.25
. 2714 <714 71E719

719 =+ v 5 719 =+ v F 719 = v %
2015 59,089 84.51 3,170 4.53 7,657 10.95
2016 61,692 86.55 3,051 4.28 6,536 9.17
2017 65,800 88.22 3,060 4.10 5,724 7.67
2018 70,023 89.50 3,080 3.94 5,136 6.56
2019 72,870 90.76 2,816 3.51 4,602 5.73

T 71E|9e u1d B VAR FoEA @2 7|HS 9y

A 7NERIE, 7t Ak



(B 5 7|H9 dFH HIFUAE HY, dFd Ao %S AxY
I AEFAG HFEHO ot FAFOR, 20198 AxXY EITHL
oF 75.7%, AEEAG °oF 11.5%= F FFol AA EFHA9 87.2%=
Aot ok dxEE HwstH, T dF RF 20159 o] AHbA<Ql
Fe FAE Holil Slt

B 5 7R3 rae A B
el o
| A9 2015 | 2016\ | 2017 | 2018 | 2019
Y99 2 A 360 331 314 359 340
4 90 123 150 153 144
A %= 157,108 | 161,068 | 165,262 | 167,710 | 164,239

1,139 1,100 1,403 1,978 1,724

1,944 1,921 1,887 2,065 1,972

Fak] 3,228 3,507 3,910 4,162 4,326
T 2@ An 2,990 3,507 4,009 4,224 4,163
-7 92 F3ad 293 436 260 265 348
a9 5215 ¢ 9 6 6 8 21
AREANS 20,741 | 21,530 | 23,098 | 24,433 | 25,018
8 %2 23y 21 24 25 27 22
54k 35 33 31 25 51
AE -3 D 7] ¥~y | 8,198 8,935 9,928 11,004 | 11,644
AN - AR 2

o1ty AH] el 669 791 975 1,440 1,401
YA - =) 9 AR RA) 0 0 0 0 0
WS AB] 2 290 349 399 404 411
BAY 9 A EA AH| =g 71 152 179 169 225
e 2¥x= 9 73

e 417 478 589 761 728
Hq3) & oA - L 7]E

el w2 50 101 98 194 196
MU 18Es 9 g B

97 e Ao} am gagE| O 0 0 0 0
oA P =] 0 0 0 0 0
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T AT AR VRS 71 Al
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Utk 20199 Az
Aol oF 86.8%5 A

A= FolE AmHY Axdy AERTAY
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2~ =
- L5

Al

ez
H
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Fal

20159 o]F A&

(B 6) 7[&R37]|F9 438 HI7E &+
&2 A

\ Ay 2015 | 2016 | 2017\ | 2018 | 2019y
T - 99 2 oY 125 127 133 136 146
3 16 20 22 23 22
Az 51,451 | 52,164 | 54,000 | 55,866 | 56,796

3] . ON o = gl 3Ly %%

A7l 7k SN B B7IEA gss | 3 | oq18 | so1 | 6%
==

S5 -3 2 Hr|EAY -

am A 483 448 450 444 457
A4 Y 781 771 854 928 972
o) 2 A 1,187 1,229 1,335 1,437 1,420
o 2 Fug 36 36 46 48 42
i 9 SA9 Y 19 14 11 10 14
AR EAY 10,092 | 10,506 | 11,180 | 11,911 | 12,423
=5 2 2y 5 6 8 8 8
H AR 15 14 12 10 9
AE - 38 D 7)E Aqu| 2= | 4,257 4,424 4,819 5,310 5,677
AFGAAE B - AR Y "

a1t Aqu] 2] 309 326 379 478 486
T - =t L A RA 0 0 0 0 0
5 AB2g 172 179 204 217 258
B 9 AE 8] Aqnjad 35 31 31 45 52
& 2x= g oyl

] 2] 193 214 245 295 338
H3 2 oA -5y 2 7)E

Mol A osal 43 42 49 60 57
MW 1eEs 9 gy B 0 0 0 0 0
H A e A7t 4n] YiEE

=A 92 o= 0 0 0 0 0

As 7|4RZENNF, 7 A=
F Q% AR ng /19 A
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271
stal, A5 AMgEE ASEA 7IWe A (Propensity  Score
Matching), °laxF2EH (Difference In  Difference), 32 2]HZY (Panel
1 ek

AlEAA AgEFY] afEde F= A§ES f7ol wE 23
7

Regression Model) &

=2
o AL 22T 4 Qo wed BESAVQT SUAE HRZIAL
ZEste] RAdlop sAE, Lelst 7gle] EASA glol @

A melsly] ofgith watd ®mE 2% A Adiwe] BAE s)ddor o)

SHH, AAA B Adug A1 d (Simultaneous Equations Model),
A ABEA (Input—Output Analysis), H]-8-H 24 (Cost—Benefit Analysis), H]
EZ}7] 8] 3 (Vector Autoregressive Model) & THFeH B4 RS T &

Zol| ofst AN wFEAE 2ot

AR AADQ01)S AFASHAS Fgste] Ano mAH A
2 Adstgrt. £4g g8 FRvIQuelEet Auo] AzS Ag
slgom BA Awe e Prh AR, 2ARH 2w Q] UASE,
FAGSAL] B24E, WY 9 FRUFHE FLHE HEY

A FPsAol w9tk BA, ARAT BA As mElEr|de 2477



AA(2006E~2011)]  diet Egolld A, A4, &84, AN,

AR lERF] F4AY ARAT] dF dFS BHo

slgon  SoyEAGLelE,  AAEEeINE), AFHMEAZ
4), PAACIANE,  olRAMA), BEHEDANIAL), R&D
AFEE olo] g@Th ZEel AUAY 6933749 HAY H@AY

204267801 @ ST BA D RYNS DT YFHRLNY B4 3

]|

eIt BE AFHleo]l FYH Zoer EAMHH EI HFAY Zobd
HAY 2ok A7 71 2A HEb

293 9(021)= HOLAHujA (Bias Corrected Matching, BCM)<
Agste] ZedgEFol Zerld Al ud FFE EAsH. A
20169 71H AR ZZIFe 2016W~2018d 347t ARANE
wA5h= e FHor S, SATE 7|E 9 HF7|HoRRE o H
oy HFHZ Zldoem F4stir 71H HFI|YY Ame 71H WRE
, H7|92 =719delH(KED) =& ARE-SHITh
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In(V) = B, + BIn(G,_,) + B,In(A4ge) + ByIn (L)

2019

2
+ 38,0+ ), Bsjyear; +e€ 8

i=1 j=2015

(Ve F7PH, G2 A9k BS3ad, Agee 98, L2 A &, D,

47 FARGANN Polrl B U1aRF sk Far1ge B
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A 71de] FET BrPHAI(v, ) 7HeEl Z1ERSo] J|Qleh BES oo
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re R TR (By), X v, 4 9
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24 EEe fEREOR WYSIAT SAEE AzUMe ted 2
oA, ATEEVY F BE olF AU /YdE HEdme] AR

AR b g BARAlA Addstar. A, D7) AFRE7)
g % U] ARARE Hed JQue Bates ARSIt #7)
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i)
=
o
2,

i

=]
s

2L el oiEl - s8] 5% Wl el sidels A2
A Aelstel oA HeE Swstnt,

210y 9 ga8E S(F7PH] 714 %)
o= Al
A=
a5 A AR R o] 4 FEER
B3714 9719
2015 17,984 11,157 4,297 6,860
2016 14,600 11,940 5,007 6,933
2017 16,740 10,164 3,573 6,591
2018 17,603 11,400 3,990 7,410
2019 16,973 10,967 3,958 7,009
A NenaE 7t an
# 0% OlF AAHAOY, HEQE AR i A At A1E

9 AN, %

o S H A =4 A4

T fEE S vg fEEE S vg FEEE S Wg
2015 5,299 77.24 1,561 22.76 6,860 100
2016 5,369 77.44 1,564 22.56 6,933 100
2017 5,102 77.41 1,489 22.99 6,591 100
2018 5,484 74.01 1,926 25.99 7,410 100
2019 5,104 72.82 1,905 27.18 7,009 100

AR Vel Ew, 7 A%

(E 129 #aEEe] 7P 8de dHEd Az 32 44359



A~4z 1,464919, HIAIZAFL 8,819 U~1% 3,585 02 et A
BEEZ AEERA, ARXYEO Frpba] G992 2016 o|% &A1 F7t
ZAgotr 201992 A diy] A2 Hgstgrt. whd, vA|x gl Blot

A2 201997k A&AQl Z7F FAE Btk A4S R Foel

(B 120 FaEL0 F7PHAAGF 7] 719 %)

el o d
AL A 2 H A 2 Kille!
2015 34,603 9,634 44,237
2016 34,435 8,819 43,254
2017 37,934 10,270 48,204
2018 41,464 12,890 54,354
2019 39,407 13,585 52,992

s NERIEE, 7 A

ZI|HO] AlHEIFHE 201540 <F 5% 8,03149¢e=2 7Y wWte
LFHE AF HEZHS 20174 oF 2z 134899Y¥oez AR
Al Ve

.-

(13 AFESFAGF7PH] 719 5)
=9l o

o

=9 B A = sk

A= %  |RFExEY] F |fEEEY| F  |HFEXEY

AFEZY A A AFEZY AFRZY AFEFY A FRZY
2014 [ 39,767 | 14,443 10,288 3,507 50,056 17,950
2015 | 46,858 15,999 11,170 3,801 58,031 19,800
2016 | 41807 | 17,190 | 11,291 4,024 53,098 | 21,214
2017 | 39724 | 16,391 | 13117 4,957 52,842 | 21,348

2018 37,789 14,575 14,677 4,717 92,465 19,292

AR 7R E, 4 A%

2
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SEERS AT A9, wE/Ge BAZA WA= ogel 4 (1)

(1D

HSswol ot g ke off A (12)9F 2ol AEdd. 9l

Ag F4 Al FTEHEHEFE AR 2 SN, EH¥SsE (D7
H33gd, wWEd, g8 5= ARgSklth 1 9 AbdTnier dAkrinle
AN Tt AHE RE ZASIen HrHSE AQR BRE WP
= 2Ogiow ®Wggslt. 4 7|7k 20159~20199, S/lde= AR
SFATY.

In (L) = 50 + ﬂlh’l(@,J + ﬁzln (Age) + ﬂgln (S)

2019

2
+>.8D+ >, Bs.; year; + € (12)

i=1 j=2014
(L2 AR 7, G2 A7) 5359, Agew 98, 5= W=, D+ A

AGT, year s AETH], 2 223}

FHO HASa y|ojzel npirixz

[©)
Q
= gERE 9 ARd - dFE fEEE e A4 @& 109 &
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&2 A
A=
Az el AEA B o] 4] FEER
BZ71Y AP

2015 17,984 11,157 4,190 6,967

2016 14,600 11,940 4,916 7,024

2017 16,740 10,164 3,499 6,665

2018 17,603 11,400 3,883 7,517

2019 16,973 10,967 3,827 7,140

A 71ERENT, 7 A%
F:HE ol oy, HEAE AR At /1YL AYEa A&
(E 15 45E faxlE (38 9 At 79E)
=% A, %

o Az A Al =4 A
T lgamER 4 we [same s we |[saze 4 ne
2015 5,361 76.95 1,606 23.05 6,967 100
2016 5,417 77.12 1,607 22.88 7,024 100
2017 5,126 76.91 1,539 23.09 6,665 100
2018 5,538 73.67 1,979 26.33 7,517 100
2019 5,188 72.66 1,952 27.34 7,140 100

Nenzel A JledE e A% PHNS A 1Y Dk F4
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In(S) = B, + BIn(G, ) +B,In(Age) + B,In(L)
2 2019
+ Y 8D+ Y By year; +e (13)
1=1 7=2015

(S Wz, ¢_ 2 AE BREFFN Age @9, LS FAR 5, DE

A, geart AELN), & OXGL ou])
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4.1 71esAF

4.1.1 7|&SAZGF77HA] 7199 %)

2 A7 71RY HIVY

—_

ARARE olgste] Amd HIEA 7]

Aws AESHch. 24 717k 20159RE 20199717 SAdels], o
e gEEEOR WASAL S A9 FHASE /199 ErHHel
M Edsl dUE BEFEA, 94, FA4 4, Addn), dzgnlo]
=

A 71708 AR FAHAY BEe o 7.0909eln, AUE BEFF

oo A, TAA o] B2 47 2999, 6.64, 10.8F 22 LETh

T

12

(E 16y FaEge] Hpd 72 AZFE 7] 719 %)

el MEre, W,
7E N Axgk | Adgk | BF | EFAA
2015 6,860 -23.0 3,107.0 644.8 584.7
20164 6,933 -38.0 2,927.0 623.9 557.9
_ 2017d@ 6,591 -45.0 3,730.0 7314 693.5
RA7EA
2018a 7,410 -48.0 4,141.0 733.5 725.6
2019 7,009 -68.0 4,723.0 756.1 802.9
A 34,803 -68.0 4,723.0 698.3 682.0
2015 6,860 52.2 1,346.4 261.7 234.6
20164 6,933 61.8 1,498.0 285.6 269.3
B3| 20174 6,591 67.5 1,605.0 321.9 302.5
t-D 20184 7,410 72.0 1,344.0 288.1 243.9
2019 7,009 65.0 1,295.0 275.3 231.9
A 34,803 52.2 1,605.0 286.2 257.9
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20159 | 6,860 2.0 18.0 6.4 43
2016 | 6,933 2.0 18.0 6.3 44
ge | 2017d | 6591 2.0 20.0 6.9 438
20189 | 7.410 2.0 20.0 6.8 47
20199 | 7,009 2.0 20.0 65 46
AA | 34,803 2.0 20.0 6.6 46
20159 | 6,860 1.0 45.0 10.2 8.9
2016 | 6,933 1.0 44.0 9.7 8.5
=7 | 2007d | 6591 1.0 54.0 10.9 10.3
5 20189 | 7,410 1.0 67.0 112 112
20199 | 7,009 10 76.0 117 125
AA | 34,803 1.0 76.0 10.8 10.4
AR 7|EWENF, 7 AR
Foodwd SARE 95X £t 599

FH= f FE¥eERE IR o, FHHSsERE AU HESE9,
A=, wiEd, Addn], A=EnE ARSIt A4 7)o R A
FEHUSE ERS o8ty HAL RIETFN, A9, FAR & 4t
den], AxHnE SHHsE AAsHlo

A 717 s A V1E A e Bt 1087l miEd, Hd

T BZPF e WFS 77 273909, 2899, 6.6Wom Lbehdt
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CE 17 o829 Had 725AF (@S 2 A4t 719 %)
o9 Tk, d, o
TE N HAagk = o vk S i EFHA

20154 6,967 1.0 45.0 10.2 8.9

20164 7,024 1.0 44.0 9.8 8.4

=2 | 20179 6,665 1.0 54.0 10.9 10.2
& 2018 7,517 1.0 67.0 11.3 11.3
20199 7,140 1.0 76.0 11.8 12.6

A 35,313 1.0 76.0 10.8 10.4
20154 6,967 84.0 13,694.0 | 24942 | 2,520.7
20169 7,024 60.0 13,300.0 | 2437.6 | 2,455.2
g 20174 6,665 69.0 16,788.0 | 2.866.8 | 3,021.1
20184 7,517 69.0 18,794.0 | 2,890.3 | 3,205.8
20199 7,140 63.0 21,2430 | 29605 | 3,415.0
A 35,313 60.0 21,2430 | 27319 | 2,961.0

20154 6,967 52.2 1,346.4 260.0 232.1

20164 7,024 61.8 1,498.0 282.6 265.5

n=xz | 20174 6,665 67.5 1,605.0 318.6 298.2
t-1 20184 7,517 72.0 1,344.0 286.5 241.2
20194 7,140 65.0 1,295.0 2775 232.4

R 35,313 52.2 1,605.0 284.7 255.1

20154 6,967 2.0 18.0 6.4 4.3

20164 7,024 2.0 18.0 6.3 4.4

o 20174 6,665 2.0 20.0 6.9 4.8
B 2018 7,517 2.0 20.0 6.8 4.7
20199 7,140 2.0 20.0 6.5 4.6

A 35,313 2.0 20.0 6.6 45
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42 NERZS| BAAA FAE

FREES UoRE JEHFY b gEn
A 7% 20189 AFEIEY 1% S7h= 20199 FUPHAE O
MZE AR YEHt dRd FolE AWEY, Adg VE ML

2 & A fAEE & 5 o A

3
RREE TR A9, vAZYY RbH] "Rt Axgun RE

T
v
o,
S
Y,

w B
R
2

A7 vzge] BH HEEs

Z
At AxY =SEr: oF 0.25~0.30

(B 18) BAAAS] g BEo] gen

oo od
A= | A=d t & Hl A=Y t & itk t &
2015 0.30 22.47 0.32 9.26 0.32 25.42
2016 0.26 20.02 0.36 11.33 0.30 2441
2017 0.25 18.99 0.33 10.58 0.28 23.01
2018 0.27 19.85 0.32 10.96 0.30 23.83
2019 0.27 17.85 0.33 11.32 0.30 22.49

A7 NEERS)E 4 A%
T BE AGTE 1% FdlA folsh, AR AR E 0.562~0.61 4

(E 1B AWny, AFE3719 20199 H Asde A
Al 71F o 13.02902 BAEgon, 20159 olF Zvksh #as W
usgn AYREEEE AR BH AEde] wAzYEG o

5129 7 Uedth mg Azge]l BaAde wAzg oy Re
AelA we Aoz BAEYTh et Az HAzHe] 20164

olF A4He st FAE Hol T, WAZAS A$ 20159 olF
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AEH] F7F FAE Holal it

(E 19) AT BZ7]949] & Brlrlx] atzol

ool e
d= Az v A = A4k
2015 95,275 28,263 123,359
2016 111,718 28,092 139,837
2017 99,123 30,510 129,269
2018 95,819 42,022 135,392
2019 90,850 40,226 130,236

AR NENZNE, 7 A
F % PP AE-RETRS R WG AT RIS ERRS ATuEae)

o
Sl
N
)
N
N
2
(Y
_IO
)
il
o,
ofo
ol
ol
2
Bl
1
et
N
(e}
p—
O

H7p7kA] e et
We AA B7pPH] F 7|eEssal= QI BE2 39xdoez uE
ot AHEREER ARG ¥R FEaEve A sk §HE
U ekl A FAIE Hole
AE Bt dAxd B4 A= (& 2000 A=l Sl

(E 20y A5 BEAQe] BoAA FEaT

el o d
A% A z4 Hl A =2 A
2015 28,380 9,067 40,019
2016 28,868 10,242 41,869
2017 24,681 10,062 36,352
2018 25,834 13,495 40,573
2019 24,306 13,320 39,383

X} D UERENE 4 AR
77 ZL%ﬁ_ﬂ]' B e e x BT} R Ao
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A (E 2008 HIPHA FEETE

FRZFE FRb 2] o] Bl
feob Atk TBE HrA
k. A BEAYe HAH
By Aw A7EFS Fo FEE 20199

ATFEZFE 75.1% +Flx FHEHUL

o]

A

g e o

MEg o, dd A
Aol uokshs

B

Az AmHEW, AFgRI7IFe HIPHA] e A3 FA glo]
A% slehe Wl ot
21 AqF RF7199 BI7HA] 7o
e A, %
] 75‘%_‘17: = BIVVA A=
d= | A B2ERW | su o) 7] o4 = (A/B*100)
2015 40,019 50,056 79.9
2016 41.869 53.031 721
2017 36.352 53.098 65.5
2018 40573 52.842 76.8
2019 39,383 52.465 75.1
Z}E VNERnse, 4 A%

F7471A] %%EJ’]' B A eFE e xETb71A] AlEol
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43 7|€RFe] 1§ 9 A4 7o
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gRlEL 20159 0142 A1 729 o AL
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fu)
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HL
olN
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gert A49 JEom 20159 ol AWAQ s FAE moln

20193 Azxde] gert viA 2 div] s ¢ & At

(R 22 8o gigt 5o e

A= A=< t &t H A =Y t &t A t &
2015 0.14 9.39 0.13 3.95 0.14 9.81
2016 0.13 9.72 0.16 5.06 0.13 10.13
2017 0.09 6.74 0.14 4.32 0.10 7.48
2018 0.12 8.34 0.10 3.18 0.11 8.26
2019 0.10 6.72 0.08 2.55 0.09 6.27

AR 7leRSTIE, 4 A
120189 HIAIES AR FEdlA FeDE ALdd BE A7 1% FeelA freleh,
ARATE 0.36~0.52 FFY

Z1ERE] miEde] ditt HEEE FA Bdes <& 23 AAS
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g 20159 olF F7F FAIE Hgou, 20199 M| diu] sietst

of ¢F (.58 7|=s5tgth QokstH, 20199 ALY 7|E ujEo eEn
L Ad thu] ok 0.01 #ASH 0.470]0, HARG sELt Az
B Eg =22 & & Qo

olN
lo
r
18
H1

F 23) vjEo] tiet 2

A= AzxY t #k v A =< t 7% A t 2k
2015 0.38 27.09 0.61 18.75 0.46 34.77
2016 0.35 24.53 0.61 18.37 0.43 32.17
2017 0.35 25.83 0.62 18.51 0.43 32.94
2018 0.39 26.71 0.65 22.68 0.48 36.24
2019 0.39 24.18 0.58 19.96 0.47 32.88

Ag: 7EREE 74 A%
L RE ASTE 1% FAA felsh, AARAFE 0.49~057 54
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ABSTRACT

A Study on the Performance of Technology
Guarantee

Song, Myeong—Jong
Major in Economics
Dept. of Economics

The Graduate School

Hansung University

This study economically investigates the guarantee performance
of Korea Technology Finance Corporation(KIBO) to derive the
performance of credit guarantee institution. We used KIBO’s
firm-level financial data and adopted multiple regression analysis to
estimate KIBO’s contributions to added value, employment and
production in vyearly and industrial level. Based on the empirical
results, we measured KIBO’s effects to the national economy to
verify its legitimacy. In addition, the results were associated with the
current guarantee status of credit guarantee to seek for institutional
improvements and implications.

The empirical results are as follows. First, it was found that 1%
increase in guarantee supply of KIBO in 2018 increased the added
value of all industries by 0.30% in 2019. By industry sector, the
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added value of manufacturing and non—manufacturing industries
increased by 0.27% and 0.33%, respectively. In addition, the
contribution of KIBO to value—added creation in 2019 was estimated
as 75.1%. Second, as a result of the employment contribution
analysis, it was found that KIBO had a positive effect on employment
in all industries in 2019, and the employment elasticity of the
manufacturing industry was estimated to be superior to that of
non—manufacturing industries. Third, as a result of the production
contribution analysis, it was found that KIBO had a positive effect on
sales of all industries in 2019. By industry sector, the sales elasticity
of the non—manufacturing industry was estimated to be higher than
that of the manufacturing industry.

Our results suggest that the guarantee activities of KIBO
contributes to increasing financial accessibility of small and medium
sized companies with high growth potential. The results also imply
that KIBO will be able to pursue improvement in technology
guarantees by adjusting the amount of guarantees for each industry
sector. Moreover, the institutional suggestions that we presented in
conclusion could be considered for future improvement and sustainable

development of credit guarantee institutions.

[Keywords] Policy Loan, KIBO, KODIT, Credit Guarantee Institution,
Small and Medium-sized Enterprises, Value Added,

Employment, Production
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