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0.03 | 0.03 | 007 | 022 | 000 | 1
e
(D% A2
.~ | 005 | 003|006 | 023 | -001 | 024 | 1
das

002 | 002 | 0.01 | 0.02 | -001 | 0.02 | 0.00 1

006 | 0.00 | 001 | 026 | 008 | 0.13 | 0.14 | 0.03 1

-000 | 002 | 001 | 000 | 0.01 | -000 | 0.01 | 0.00 | 0.01 1

Aol =}

o 0.02 | 0.06 | 0.05 | 0.17 | 003 | 0.05 | 0.06 | 0.01 | 0.16 | -0.00 1
R

(12)x&

e

-001 | 001 | 0.03 | 0.04 | 002 | 013 | 012 | 0.00 | 0.06 | 001 | 0.01 1
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@ A3t ARGl hE A

3% tr2d o) A
*}F UTE =, EHFRS] A A wek Covid-199]
45 Covid-19 W53 &4 H
|HT XA a7t

vl F ol t+1d

tr17] B A H ez 34 vgva & 4 Q)
<GE 414> wiESU7HE AN A9
o t+1 t+2 3 (t+1, t+2)
coef p-value coef p—value coef p-value
A &2 | 00447 | 0001 | 00507 | 0000 | 0048 | 0.000
AT A5 -0.028 0.000 -0.028 0.000 -0.035 0.000
BHETF AH 0.037 0.000 -0.309 0.000 0.022 0.023
AAAE 017 H7] | -0.089 0.000 -0.089 0.000 -0.752 0.000
Lule) on -0.026 0.002 -0.031 0.000 -0.018 0.013
AH) 24 0.017 0.052 0.012 0.168 0.034 0.000
Az g -0.021 0.009 -0.021 0.011 -0.006 0.443
H 4= on -0.022 0.000 -0.020 0.000 -0.017 0.000
201691 %= tjn -0.066 0.000 -0.065 0.000 -0.060 0.000
201791 % tjn -0.145 0.000 -0.145 0.000 -0.139 0.000
2018 %= -0.309 0.000 -0.308 0.000 -0.295 0.000
201941 %=t -0.386 0.000 -0.344 0.000
20201 =t -0.130 0.000 -0.449 0.000
2714 dm 0.065 0.000 0.070 0.000 0.062 0.000
2 ~0.000 0.485 -0.000 0.262 ~0.000 0.033
= -0.009 0.000 -0.009 0.000 -0.008 0.000
ufj & Y 4.88e-06 |  0.000 4.92e-6 0.000 | 4.82e-06 | 0.000
A 20307 | 0716 | -143e-06 | 0.008 | -9.39%-07 | 0.04650

A} -0.000 0.000 | -914e-06 | 0.000 | -911e-06 | 0.000
¢} o] 9] 0.000 0.000 0.000 0.000 0.000 0.000
aalls 4,550 0.000 4547 0.000 4513 0.000

F-value 260.06 325.79 360.09

Pr>F 0.000 0.000 0.000

Adj R-Sq 0.075 0.093 0.086

" p<0.1, ™ p<0.05, ™ p<0.01
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H t+27]9 =
RS 7HE 9 A 2]
TS <¥4-2>AFHE AATF V2T AFS 1,

B &(2017¢ 67.0%, 2018 65.1%)c] Aw+ W Z7]
(2017 41.6%, 20189 362%)S =LA Z3}3S & 5 Qvh. G4k o]
THAE olFE Axde FA FEIL o JFRT F A dvHA
olo we} AxY H&ol ¥ HANAAFVIAY FANTI

o
=
F37 duk wEUIdRg FEsite FAEM A U4

<G 4-15> FANSTHE AN A

e t+1 t+2 T+, t+2)
- coef p—-value coef p—value coef p—value
A8 &9 0.026" 0.071 0.048"** 0.001 0.032"** 0.005
AN A o7 -0.044 0.000 -0.045 0.000 -0.046 0.000
BEITHF AIA -0.322 0.000 -0.326 0.000 -0.281 0.000
AQhAE 017 tv] | 0.044 0.000 0.043 0.000 0.002 0.636
Tuje] tln -0.001 0.926 -0.007 0.439 -0.001 0.830
AHl 2~ ou] -0.030 0.002 -0.030 0.002 -0.023 0.006
AZA gn -0.020 0.020 -0.021 0.016 -0.020 0.009
H 2 gn -0.055 0.000 -0.051 0.000 -0.048 0.000
20169 % tjw -0.002 0.784 -0.002 0.756 -0.020 0.007
20179 % tjm -0.016 0.043 -0.016 0.038 -0.035 0.000
20189 % t]w 0.073 0.000 0.074 0.000 0.031 0.002
201999 & tjm 0.123 0.000 -0.007 0.617
202091 = tjn| 0.072 0.000 -0.013 0.409
2719 ¢ 0.075 0.000 0.084 0.000 0.075 0.000
2 A 6.44e-06 | 0.824 0.000 0405 | -971e-07 | 0.969
= -0.015 0.000 -0.015 0.000 -0.013 0.000
) S5 oH -6.60e-07 | 0026 | -267e07 | 0355 | -271e-07 | 0272
F Ak 577e-06 | 0.000 | 4.71e-06 | 0.000 | 5.19e-06 | 0.000
AR -0.000 0.000 ~0.000 0.000 -0.000 0.000
¢ o] 9] 0.000 0.000 0.000 0.000 0.000 0.000
A3k 4.173 0.000 4.160 0.000 4.190 0.000
F-value 285.89 350.32 404.59
Pr>F 0.000 0.000 0.000
Adj R-Sq 0.082 0.099 0.096

" p<0.1, 7 p<0.05, ™ p<0.01
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Holdds FHAA A 7Id sk 28RS X U a3+ 59
S Holal glow urt o] 32 FAHORE FoA| = L
<E 4-16> mEq g ol s 34 A
t+1 £+2 EH(tr], t+2)
TE
coef p—-value coef p—value coef p—value
AANAAY & -0.001 0.667 -0.004 0.359 -0.003 0.453
A A o B -0.006 0.004 -0.007 0.005 -0.007 0.006
BEIF XA 0.002 0.607 -0.015 0.000 0.000 0.924
LA D17 ©9] | -0.000 0.873 -0.000 0.930 0.002 0.294
Tuje ¢n) -0.004 0.176 -0.000 0.798 0.001 0.761
Aur) 2~ g 0.015 0.000 0.019 0.000 0.018 0.000
Az ¢n 0.045 0.000 0.049 0.000 0.049 0.000
H =94 ¢ 0.006 0.000 0.008 0.000 0.008 0.000
201691 & t]m 0.007 0.003 0.007 0.006 0.008 0.003
20174 = Tt 0.001 0.533 0.001 0.600 0.002 0.447
2018 = ] -0.012 0.000 -0.012 0.000 -0.011 0.001
201991 = 1 -0.022 0.000 -0.017 0.000
202041 & ] -0.026 0.000 -0.041 0.000
2719 1) 0.017 0.000 0.017 0.000 -0.017 0.000
2 -0.000 0.000 -0.000 0.000 -0.000 0.000
ol g 0.000 0.076 0.000 0.055 -0.000 0.027
. ~4.18¢-0 ~3.76e-0 ~3.74e-0
uf) & <Y 0.000 0.000 0.000
6 6 6
_ ~4.83e-0 -8.17e-0 ~7.40e-0
Z 2} A 0.008 0.000 0.000
7 7 7
-5.47e-0 -8.59%-0 -8.49e-0
A} 0.181 0.033 0.019
7 7 7
o ¢l o] Q) 0.000 0.000 0.000 0.000 0.000 0.000
AR 3.668 0.000 3.663 0.000 3.661 0.000
F-value 71051 716.70 833.06
Pr>F 0.000 0.000 0.000
Adj R-Sq 0.182 0.183 0.180
* p<0.1, ¥ p<0.05, ™ p<0.01
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(4.28%)Ett Aot= As 18 o v sy Sd5S st ©F
< 790 2w € UdagxE GG tg FAE o]zt A
of ejm|7b dotar skl
<E 4-17> FAAEEo Y& 3 AEA Ay
o t+1 t+2 FSH(tH, t+2)
coef p-value coef p-value coef p-value
A4 &9 | 0.036™ 0.000 0.029"** 0.000 | 0.033"* 0.000
AN o 7 -0.025 0.000 -0.027 0.000 -0.029 0.000
HEZHE XA -0.017 0.000 -0.122 0.000 -0.020 0.000
AhA= 2017 ©v] | -0.023 0.000 -0.023 0.000 -0.020 0.000
e on 0.022 0.000 0.025 0.000 0.025 0.000
Au| 2~ ¢ -0.019 0.000 -0.010 0.016 -0.009 0.016
Az -0.017 0.000 -0.012 0.003 -0.011 0.002
H5FE4d gn -0.003 0.075 -0.002 0.363 -0.001 0.790
201641 % ©jn) -0.011 0.002 -0.011 0.002 -0.010 0.005
201799 = on -0.041 0.000 -0.042 0.000 -0.040 0.000
20181 %t -0.091 0.000 -0.092 0.000 -0.089 0.000
201941 % t©jn) -0.114 0.000 -0.106 0.000
202041 & ©jH) -0.036 0.000 -0.136 0.000
22719 gm 0.035 0.000 0.031 0.000 0.032 0.000
A A 0.000 0.028 0.000 0.258 0.000 0.169
el -0.003 0.000 -0.003 0.000 -0.003 0.000
i ~1.08e-0 -9.12e-0 -9.41e-0
ufj & oH 0.000 0.000 0.000
6 7 7
Z 2} A -0.000 0.000 ~0.000 0.000 -0.000 0.000
A2 0.000 0.000 0.000 0.000 0.000 0.000
o ¢} 0] 9 0.000 0.000 0.000 0.000 0.000 0.000
A 3.636 0.000 3.632 0.000 3.623 0.000
F-value 674.15 742.24 884.31
Pr>F 0.000 0.000 0.000
Adj R-Sq 0.174 0.188 0.189
" p<0.1, ™ p<0.05, ™ p<0.01
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A k=7t FAEM B o4 vk eal t+27]o] g8 2 o
A ostE A Covid-199 %= 78t A7 Foll thgk 2ol 9
g FAAR FAVE ARt REFV|HEYT Wol o] FoiY] EoRE AR
Ay, 2719 SAAGTE BAHeR frojeix ol Z ofug Hold
TFE 9S Aoz By
<HE 4-18> FAjR]E 3)AEA A
2w t+1 t+2 E(t+], t+2)
coef p-value coef p-value coef p-value
A 73 | -0.0177 | 0.049 | -0.013 | 0.148 | -0.017"| 0.023
A o5 | -0.006 | 0210 | -0.005 | 0276 | -0.005 | 0.287
HEsd A3 -0.023 | 0.001 -0.015 | 0.009 0.014 0.031
AhAw= 2017 ¢v] | 0.011 0.003 0.012 0.004 0.002 0.503
=l on 0.235 0.000 0.239 0.000 0.238 0.000
AH] =4 ¢ 0.226 0.000 0.231 0.000 0.232 0.000
Az g 0.283 0.000 0.287 0.000 0.288 0.000
H 4= on 0.015 0.000 0.015 0.000 0.014 0.000
201699 = Tn -0.008 0.095 -0.008 0.105 -0.012 0.013
201799 = ™ -0.001 0.817 -0.001 0.854 -0.005 0.316
2018 %= tjn 0.025 0.000 0.026 0.000 0.017 0.011
201999 = tn 0.037 0.001 0.009 0.297
20209 = T n 0.028 0.000 0.019 0.062
2719 gn 0.005 0.295 0.004 0.438 0.005 0.224
A ~-0.000 0.000 -0.000 0.000 -0.000 0.000
= -0.006 0.000 -0.006 0.000 -0.005 0.000
nfj & of ~712e-07 | 0000 | -884e-07 | 0.000 | -962-07 | 0.000
A4k 0.000 0.000 0.000 0.000 0.000 0.000
A} -0.000 0.000 -0.000 0.000 -0.000 0.000
od ¢} o] <] 240e-06 | 0278 | -1L09e-06 | 0586 | 10306 | 0561
et 6.135 0.000 6.132 0.000 6.164 0.000
F-value 663.00 592.91 696.11
Pr>F 0.000 0.000 0.000
Adj R-Sq 0.172 0.156 0.155
* p<0.1, ™ p<0.05, ™ p<0.01
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et Aol AR AvtE FAER F7] wifel ol dmE &
Fof| a5 JFS A= AR FHHEAH
<E 4-19> olAmu & FARA A
t+1 t+2 S (], t+2)
T
coef p—-value coef p—value coef p—value

A &3 | 00587 | 0.000 | 0.0577° | 0.000 | 0.059" | 0.000
HA4F A7 -0.036 0.000 -0.038 0.000 -0.043 0.000
HE3H A4 -0.011 | 0.108 | -0.170 | 0.000 | -0.022 | 0.000
AAAE= 017 Gv] | -0.042 0.000 -0.043 0.000 -0.031 0.000
Tl on -0.095 0.000 -0.095 0.000 -0.086 0.000
AH) 229 ¢ -0.165 0.000 -0.161 0.000 -0.148 0.000
Az Hn| -0.179 0.000 -0.175 0.000 -0.161 0.000
H5Ed gn -0.024 0.000 -0.023 0.000 -0.019 0.000
201699 = TN -0.016 0.001 -0.016 0.001 -0.011 0.013
201791 = tjn -0.063 0.000 -0.063 0.000 -0.059 0.000
2018 %= T n -0.150 0.000 -0.151 0.000 -0.139 0.000
201941 % t©jH -0.194 0.000 -0.159 0.000
202099 = T n -0.043 0.000 -0.181 0.000
2714 gm 0.020 0.000 0.022 0.000 0.020 0.000
A 0.000 0.107 0.000 0.263 0.000 0.152
g9 -0.004 0.000 -0.004 0.000 -0.003 0.000
nfj 2 of 206e-07 | 0246 | 191e-07 | 0273 | 1.93¢-07 | 0.190
A4k -0.000 0.000 -0.000 0.000 -0.000 0.000
A} 0.000 0.000 0.000 0.000 0.000 0.000
o ¢} o] €] 0.000 0.000 0.000 0.000 0.000 0.000
A3k 3.822 0.000 3.816 0.000 3.790 0.000

F-value 634.72 654.34 810.57

Pr>F 0.000 0.000 0.000

Adj R-Sq 0.166 0.170 0.176

* p<0.1, 7 p<0.05, ** p<0.01
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<E 4-20> LgF7HE 3 AEA Ay
t+1 t+2 Tt t+2)
T
coef p-value coef p-value coef p-value
HAdd a9 0.011 0.401 0.011 0.401 0.011 0.339
4T A5 0.007 0.456 0.004 0.719 0.002 0.807
HEgw AlA 0.077 0.000 0.058 0.000 0.068 0.000
AAAE 2017 ©v] | -0.025 0.000 -0.004 0.348 -0.012 0.002
e on -0.091 0.000 -0.087 0.000 -0.040 0.000
AqH] 2] g -0.054 0.000 -0.040 0.000 -0.012 0.164
Az g -0.119 0.000 -0.107 0.000 -0.059 0.000
HeE4d on -0.014 0.007 -0.013 0.007 -0.010 0.012
201699 = TN
201799 = Tn
2018 %=t
20191 = ¢y
20201 = Hv
2719 on -0.002 0.841 -0.006 0512 0.004 0.512
2 4 ~0.000 0.009 -0.000 0.002 ~0.000 0.000
el -0.001 0.017 ~0.000 0.297 -0.001 0.004
fj = A 1.29e-06 | 0.000 | 1.69e-06 | 0.000 | 1.53e-06 | 0.000
A4k 2.34e-07 | 0707 | -15e-06 | 0.010 | 24907 | 0.602
Ap -122e-06 | 0373 | 2.84e-06 | 0.045 | 61907 | 0571
o3¢l o] 9 0.000 0.000 0.000 0.000 0.000 0.000
A3} 4487 0.000 4.466 0.000 4425 0.000
F-value 43.07 38.11 46.85
Pr>F 0.000 0.000 0.000
Adj R-Sq 0.020 0.018 0.015

" p<0.1, 7 p<0.05, 7 p<0.01
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Abstract

Analysis of the effectiveness of
credit guarantee for innovative

growth companies

Park Sunghee

Master of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

In the 2010s, as Korea’'s potential growth rate fell below 3% and
youth unemployment and job losses emerged as important social
problems, the urgency to foster new growth engines other than the
existing main Iindustries such as semiconductors, automobiles, and
shipbuilding prevailed in the society. It has become our task to
discover a new growth engine rather than the traditional heavy
industry that has led the growth of Korea. In this process, fostering
the 4th industrial revolution, which was introduced by Klaus Schwab

at the World Economic Forum in 2016 and has since become a global
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trend, has rapidly emerged as a core agenda. Accordingly, the Korea
Credit Guarantee Fund has provided credit guarantee since 2017 in
accordance with the ‘Common Standards for Innovation Growth’
related to the 4th Industrial Revolution established by the Innovation
Growth Policy and Finance Council. This study was conducted to see
the effectiveness of it.

In this study, the companies newly supported by the Korea Credit
Guarantee Fund in 2017 and 2018 were classified into innovative
growth companies or generally guaranteed companies. They are
analyzed in terms of financial performances(growth potential,
profitability, stability) and employment growth rate. The performances
of years t+1, t+2, and integrated year(t+1, t+2) were analyzed through
DID analysis. As a result of the analysis, the financial impact of the
credit guarantee on innovative growth companies showed generally
higher than that of generally guaranteed companies, but the
employment growth rate was somewhat insignificant. In terms of
growth potential, both the sales growth rate and the total asset
growth rate showed that innovative growth companies performed
better than generally guaranteed companies did. However, In terms of
profitability, the results were mixed by the types of company. In
terms of stability, the result of debt ratio of t+2 year was not
statistically significant, but the results of year t+1 and consolidated
year(t+1, t+2) showed positive impacts on credit guarantee for
innovative growth companies. However, the times interest earned
ratio was turned out to be positive impacts in all years. As for the
employment growth rate, the effect of credit guarantee for innovative
growth companies was not statistically significant.

The effect of credit guarantee support for the innovative growth is

generally more positive than that of generally guaranteed companies,
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raising the needs of strengthened support for innovative growth
sectors in the future. By increasing investment in innovative growth
companies that are in the introduction or growth stage, we could see
the possibility of future growth engine in Korea. Although there is a
limitation in that the performance was statistically insignificant in
terms of the employment growth rate, additional research is needed in
that innovative growth companies are not labor-intensive industries

and the effects on employment may vary.

keywords : innovative growth company, the 4® industrial
revolution, credit guarantee, financial indices,
employment growth rate

Student Number : 2021-21841
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