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FA el el A shel 5% W9l vel sigshs Ams BATA
A ASste] o4 Aelg SPstent.

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
2 0% olF AAHAOY, HEQE AT i S A 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

Ag: NERFE, 7 A%

Z|Hol AqFEHIFAL 20159 oF 5% 8,031ddew TP WL
FRFEEY Al BFFHL 20179 oF 2% 1,348%¢og Ip
Al ERT.

.-

(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, wEd, g8 5= ARgSklth 1 9 AbdTmiel dAkrinle
AN Tt AHE ARE ZASIen HrHSE AQR RE WS
= 2IOgler ®ggst. 4 7|7k 20159~20199, S/de= AR
SFSATY.

In (L) = 60 + ﬂlh’l(@,l) + 6211’1 (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

Adv], year= Q=T 2 QAR

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 A 7|9)
=% A, %

- Az H Al =4 A
T lgasR 4 we [game s we |[szmE 4 He
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 Egdsl dUE BEFEA, 94, B4 4 Addn), dzgnlo]
=

A 71zke] A By Hge o 7.09¢Y0y, HdE REFF

o d9, TAR 9] B2 47t 2999, 6.6, 10.8F 2 LEFSITEH

T

12

(E 16y FraEge] Hpd 72EAZGE 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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20154 6,860 2.0 18.0 6.4 4.3
2016 6,933 2.0 18.0 6.3 4.4
o2 2017 6,591 2.0 20.0 6.9 4.8
2018 7,410 2.0 20.0 6.8 4.7
2019 7,009 2.0 20.0 6.5 4.6
A 34,803 2.0 20.0 6.6 4.6
20154 6,860 1.0 45.0 10.2 8.9
2016 6,933 1.0 44.0 9.7 8.5
Z AR} 2017 6,591 1.0 54.0 10.9 10.3
T 2018 7,410 1.0 67.0 11.2 11.2
2019 7,009 1.0 76.0 11.7 12.5
A 34,803 1.0 76.0 10.8 10.4
A=

=
A TIE AR e Bat 10.8%0lal miEd, A4

T REpae Qde WEe 77 273909, 28909, 6edoR Uy
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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

GE 18) BIPHAe] gt BEo] geln

oo od
A= | A=d t & Al A=Y t & ik 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 7ERSTE, 7 Ae

]_
F % PP AE-RETRS R WG AT RIS ERRS ATuEae)

R derel & RoPb A2 AmnE olgstdl B4 2019

dE A FrHA S VleRSEEeR Rt HiE2 3.9x¢leR 4y
1=

(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

ﬂ- D UERENE 4 AR
BEIVHA A& ET=Ro171A] eE xR I A
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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=
A= | B B2ERW | s u=cap) 7] 4 = (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 52.465 751
Z}E VNERnse, 4 A%

F7471A] %%EJ’]' B A eFE e xET171A] AlEol
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43 7|€RFe] 1§ 9 A4 7o

o
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s
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32
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oo
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fu)
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HL
olN
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geles A4 ZlEor 20159 olF ARl siEr FAIE Holw,

20193 Azxde] gEert HiAzY div] s & 5 Uk

(R 22) 8o gigt 5o e

A= A=A t &t HAEA t A t g
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: 7EREFE, 72 A%
L RE ASTE 1% FAlA folsh, AARA¢E 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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