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Inv = 8.2 0.9 2.8 114
Bl Ao o 8.8 38.3 =774 382.4
TS TS 13.9 30.1 -70.2 203.6
T3 E g ol E 196 2.1 15.6 -258.8 33.3
TAL Ol E 3.5 10.7 -78.2 38.9
2 H] & 2676 825.0 | -12,260.0 6,229.9
O A} B & 4.7 30.8 -213.0 514.0
agQld 127 28.6 0.0 330.0

(chel: vkl 9, Wi, %)

T < F23% N B | EEHEA FHa Z o
Inwj = 4 7.7 0.9 4.1 10.1
) S F7HE 19.4 439 -83.1 254.1
AT 279 58.4 -69.8 356.0
g Golol & 4.2 14.3 -103.2 46.2
T+ — 200
FAEol g ' 8.4 31.1 -277.1 126.8
H2) v & 7929 | 39963 | -1973.6 @ 47,700.0
o] 2k 1 A4 vl & 8.6 16.4 -58.0 102.0
g A 115 186 0.0 209.0
Invl] & Y 78 1.0 4.4 105
w) &S 7HE 21.4 65.5 -88.4 616.3
FAAS M 28.1 56.5 -59.4 388.3
| E ol & 4.1 11.7 -68.4 429
T+2 160
FAEOl Y B 5.7 325 -326.7 101.0
A u] & 5415 | 1,7460 | -1,159.1 18560.0
o] 2} 1A uf & 95 21.3 -44.7 170.0
NgA LT 12.6 20.0 0.0 208.0
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T+1 T+2 T+3

FORE | %) FEed) folE FYA BEoR RolUE

e
oxl
i
B

HFAY | 120" -034 0.000 | -122™ -0366 0.000 | -1089™ -0.297 0.000

B2
i
f
ofX
A
(o,
*

T AA | -176° -0.68 0.009 |-1714° -0.744 0.021 | 212" -0632 0.001
e LA

201723 10098 -0365 0789 | -0.101 -0.39 0795 | 0231 058 069
20189 | 0174 0366 0634 | 0237 -03% 0551 | 0237 058 0686
=R . ) ) , ) . . : .

e 46" -0.106 0.000 |-0321™ -0.114 0.000 |-060™ -0.169 0.000

LAY 01 0352 0777|0089 038 0814|0012 0562 0984
XA
g A % 0573 -0465 0218 | 061 -0501 0223 | 0.643 -0749 0391
THAZT | 027 0624 0666 | 028 0663 0673 |-0214 0991 0829
TIST 0303 -0304 0319 | 0296 0328 0366 | 0.537 -0486 0.260
224 0000 0000 0851 |0.000 0000 0912 | 0.000 0000 0.986
WZel | 0000 0000 0283|0000 0000 0309 | 0.000 0000 0378
o 3M9™ -0593 0.000 | 3554 063 0.000 | 408~ -0913 0.000
BE5(TFSF) | 1,600 (800) 1,481 (800) 1,342 (800)
Wald chi2(df) 7978 7356 7350
R-sq 0.0500 0.0548 0.0419

T ) +p <10, *p <.0b, *kp < .01, =xxp < .001
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FTAEIHE ARE WA GE Axet mRERAR EAAEEATId B
AWu S A7 BFolAAM FAHC) Bt ey 5S4 v A4
AS7bEol® V9ol FHE Tl el v vty ST SleAE B
T HEAER VAt AFSEEE YEde AxelH, 99 ' FAEE
of AN VIdstE7E b whE] ZAsta oleAE YEdle AnR s @
T Atk AF AFFAY weAd AAEAITAEE K FaUMATId R,
202D met Faddridel A 71 grRel W we dEed FAE v
SolatAl A = dew, ol we dfzy] Al % Ate] wASA Srhet
Al A A4 FAte] FUbs FARMS IS AR SIS Bl dEgLe
R OASSH HER AN SIS w0 @e WEWA 9le e R s
Atk ot R AdEdVId Bl BAA gk o 2 AL, #8EdEdI
A HTE S fda gols BT 5 dEs A3E 7] dEd #A 5 F
Apikel va w2 Al Srkskelv] W o g S = 4l

<HE4-8> FARTIHE S 7R Ay

T+1 T+2 T+3

24 Eeod} foHE | FAA Eeed AUHE| A A Eeod folle

HFAY | -059" -0101 0.000 | -060™ -0.107 0.000 |06 -0.119 0.000

B2
o
f
ofX
N
w

ﬁ_g%‘d 058" 0201 0.007 | -0445" -0218 0.041 | -0.343 -0.248 0.166
FTHH T

-0.04 -0108 0.712 | -0.031 -0.114 0.789 |-0.001 -0.124 0.995

2018 ) il g
) 0212+ -0108 0.051 |0.230° -0.116 0.047 |0.287° -0.127 0.024

e 010" -0.031 0.000 |-015/ -0.033 0.000 |-018™ -0.036 0.000

=a -0.15 -0104 0.151 |-0121 -0.111 0.276 | -0.099 -0122 0.415

(' offt
v 2
N
>/

Sk 2 0.283" -0.138 0.04 | 0.233 -0.146 0.111 | 0302+ -0.165 0.068

NBAF | 0141 -0185 0444 | 016 0194 041 |-0136 -0212 052

0116 -0.09 0.197 | 0.112 -0.096 0.244 | 0.148 -0105 0.16

Z A4 | 0.000  0.000 0.918 | 0.000 0.000 0.821 | 0.000 0.000 0.594
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44 0.006 -0.008 045 |-0.001 -0011 0913 | 0.01 -0.015 0.501

EE’%E‘}‘Q 0.000 0027 0992 | 0.029 0036 0.423 | -0002 -0.05 0.976

A H] & -0131" -0.035 0.000 | 0097 -0.047 0.04 |-0213" -0.066 0.001

7 ]Eﬁ% 0001 0048 099 | 0.020 0062 0644 | 001 -0088 0911

—';_]"E]J -0.024 -0.023 0.291 |-00B2+ -0.031 0.09 |-0046 -0043 0.28

ZA4E | 0.000 0.000  0.222 | 0.000  0.000 0.229 | 0.000 0.000 @ 0.415

W& | 0000 0.000 1.00 | 0.000 0.000 0.888 | 0.000 0.000 0.887

T 0.017 -0045 0.71 | 0.043 -0.06 0469 | 0.02 -0.08 0.8
BEF(ETFT) 1,600(800) 1,481 (800) 1,343 (800)
Wald chi2(df) 26.95 20.99 24.05

R-sq 0.0327 0.0247 0.0234

T ) +p <10, #p <.05, *xp < .01, *=xxp < .001

A din] dAnkEe] £old e AEIAEAE FAHSI, IR G, 71 o
AFFe A 55 BAEE HZolth <F4-13>9 E44AY IdvHF U7
o] ¢ T+17] B=-0.036, T+27] B=-0.052, T+37] B=-0.061% 37] =¥ FAZ(-)
Fgo] YElUE Zlox EAEYeH, FEAIdAAVIE BT Ade A9 fost
A7t =EHA &gt o= u}iy}xli AgERZT NG9S 53 FFTFE @Y
o KAl A agla 5898 5 AFHAQA SR AHFo] HARE £oldE
T A wE A PR Y|t oA A= &) Wil AoR AT
Atk

4-10> FAstseol o & 3| A A

T+1 T+2 T+3

-
He

FARAA E=RA fEE | A A F=oat felEE | A A F=eat felEE

BFA Y [-0.036™ -0.013 0.004 -0.052"" -0.015 0.000 -0.061"" -0.007 : 0.000

(B2
o
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EEA s
SAd | -0005 -0.025 0839 |-0.013 -0.03 0652 | 0.001 -0.014 0972
FAERZ
2017 1-0.001 -0.017 0939 | -0.009 ~0.017 0598 |-0.008 -0.026 0.755
2%1%]‘3 0012 <0017 05 |-0.026 0018 0.14 |-0.024 -0.026 0.363
A% | 0001 -0.005 0819 | 0.002 -0.005 0.739 | 0.009 -0.007 0.252
SEME o011 0017 0519 | 0014 0017 0.414 | 0015 -0.025 054
24| 4370
S| ARER 0065002 0003 00657 -0.022 0003 01007 0033 0.002
A% 0003 003 091 | 0.000 -0.03 0992 |-0.008 -0.044 0857
PN
T 0020 0015 0043 |-0.018 0015 0232 |-0.027 -0.022 0.206
ZA4 0000 0000 0103|0000 0000 0179 | 0000 0000 023
WEe | 0000 0000 0249 | 0000 0000 019 | 0.000 0000 0.204
A% 01127 -0.028 0.000 0105 ~0.028 0.000 |0.084° -0.04 0.038
BEF(IEFF) 1,600 (800) 1,481 (800) 1,343 (800)
Wald chi2(df) 36.98 4.4 127.45
R-sq 0.0311 0.0389 0.0296

T ) +p <10, #p <.05, *xp < .01, *=xxp < .001

(1) #Au&

BAZEAS A7 AE(AGEEZA)CRZ Uir HEoZ guy oz K T

7199 AFAFe] wil &Yool ofstE = AoR sfAg <E4-14>+
AEA7IY B AL7193 1 9] It A 47 7l
ot} dwrrFol AL T+17], 10%2] #24

o

Mr 2 Jc fc o2 o
J
i
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<H#4-11> FAdlE 3AEA A3

. T+1 T+2 T+3
T - - - -
FAA ETEA FolEE | FA X FEoA elEE | FA A B=eA felklE
g BEAE (2763 1519 0060 | 0078 052 0595 | 0379 045 01
W E5 A
SWAd | 1571 -3.039 0605 | 1759 1203 0.144 |-0.073 -0.965 0.939
FHEZF
2017 | 2550 -1677 0127 |-0111 -063 086 | 066 0522 0206
20183 | 1401 1683 0405 | 0851 -0.641 0.184 | 1.004" -0533 0.4
A8 | 0556 0485 0252 |-0.461° -0.184 0012 |-0.236 ~0.153 0122
&% 0655 1617 0685 1317 -0614 0,032 |-139" 0511 0.006
=24 4 A
e qu2q | 235 2136 0271|0327 -0.809 0687 |1.233+ ~0.69 0.074
=T fn
AT | 341 2871 0235 [-0.777 1072 0468 2400 089 0.007
ToET 1672 1398 0232 | 051 053 0336 | 05 -0.441 0257
22 | 0000 0000 0708 |0.000° 0.000 0047 |0.000° 0000 0031
WE | 0000 0000 0618|0000 0000 0552 | 0.000 0.000 0.992
g5 2068 2722 0.447 [5.228" ~1.020 0.000 [4.150""° ~0.839 0.000
BEE(ZEF)| 1600 (300) 1,481 (800) 1,343 (300)
Wald chi2(df) 14.86 26.34 2973
R-sq 00111 0.0276 0.0294

=
T

) +p <10, *p <.05, **p < .01, =xxp < .001
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(2) o] AR &

o AN e Aolel g ol g el A, o 4uau gl g
TE AQAFHAo] v EEFHo] 3 Ao At dwtEFy A dHY
719 B5o] o]AR A&l v X = FFS <F4-12>3 Bk
Autw Fo A$ T+27], T+37] FoFF 1%oA o) ARAw o] A, FHAd
BA719 BEE A T2, FA5E 10004 ol 4udugo] gashs Aow
pagge, 1 sole FAMe folaA e Aoz et
¥4-12> o|AE A& 3] A FEA A
T+1 T+2 T+3
8
FAX] FERAF s | FA X T=RAF oEE | FA X B=E0A elEE
e BEAY | 2452 8759 078 |-8502°° -2.346 0.000 |-10413" -2.12  0.000
w22 B2 A
S A |-19836-17518 0258 -8.119+ 4773 0.089 | -3.282 -4.485 0.464
AAdHF
2%1]7:,{5 2349 9493 0805 | -1.983 -2573 0441 |-1.508 -3.102 0.627
2%1%“1 11285 -9529 0.236 | -1.698 ~2.615 0516 |-2.334 -3.151 0.459
e |-0638 2747 0816 |-1512° 0752 0.044 | -0.907 ~0.905 0.317
SEMY 9062 0152 0276 | 2712 2504 0279 | 0952 -3.022 0753
x4 A
R él 12211-12.093 0313 | -4.146 -3.302 0.209 14423~ ~4.052  0.000
715}3% 1163516256 0474 | 1.042 -4.376 0812 |-1.902 -5299 0.72
x4 | B B B B
e 6583 7917 0405 | -1.83 -2.164 0398 | 0612 2611 0815
224 |-0003 -0.003 0213 |-0.001 -0.001 0.191 |-0.001 —0.001 0.194
WZe | 0002 -0.001 0166 |0.001+ 0000 006 |0.001" 0000 0025
DS 23765 -1543 0.124 213197 ~4.189 0.000 [18916™ ~4.924 0.000
BES(2ES) 1,600 (800) 1481 (800) 1,343 (800)
Wald chi2(df) 768 55.34 73.03
R-sq 0.0079 0.0458 0.0594

T ) +p <.10, *p <.05, *=xp < .01, **xp < .001
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<F4-13>8 dwtH =3 f4AHd A g
st A}ol Aute F9] A T+17]d, FHHAZAA7IE B3] A T+27],
T+37])o 237t SAA(+)] J&S v 2= Zo 2 YeEryt oy 1 9o HES
FAMC felud Ane £ET 5 o] WARAL oo oz tehun
#4-13> gl ALY A
T+1 T+2 T+3
¥
FAX F20AF EE | A X H=0AF RBE | A X =R elEE
- BZER Y [2.147% 0807 0008 | 0573 -0.758 0449 | -0.127 -0.867 0.884
o=
| HS A el
Sy | 0878 1614 0586 |3542° ~1516 0.019 |3312+ ~1.735 0.056
AR
2%1,7:,]5 1.824 2404 0448 | -1.38 -2.027 0.496 | -1.209 -1.921 0529
2%1,%]“5'- 1497 -2.414 0535 | -0937 2035 0645 | -0.913 ~1.929 0.636
g |-1011 0696 0.146 | -0.923 0587 0.116 | -0.824 ~0556 0.138
E__},\__UH (ﬁ _ okl _ ok _ okskl
S ® L8177 2318 0,000 7194™ ~1.955 0.000 6613 ~1852 0.000
=4 404
G2 A &T 985107 ~3.063 0.000 25164 ~2.583 0.000 24641 ~2.448 0.000
THAT 0881 4117 0831 |-0351 3472 0919 | 026 329 0937
Fza
Sl | 0616 2005 0759 |-0.847 ~1.691 0616 |-1448 ~1602 0.366
Z2A4 (0,003 -0.001 0.000 0.003"* ~0.001 0.000 |0.003* ~0.001 0.000
WZel 00027 0.000 0000 0.002°* 0.000 0.000 [0.001"* 0.000 0.000
RS 7321+ -3769 0052 | 7.910° -3.182 0.013 | 7.721" -3.026 0.011
SEPNE PN 1,600 (800) 1,600 (800) 1,600 (800)
Wald chi2(df) 950,63 275.98 288 50
R-sq 0.2324 0.2518 0.2647

T ) +p <.10, *p <.05, #=*p < .01, ***p < .001
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Abstract

Effects of Guarantee Support for Promising Young
Start-up on Business Performance of Beneficiary

Companies

- Focusung on financial performance and non-financial

performance -

Lee Sang Won

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

With the increasing crisis of low birth rates, aging population, and youth
unemployment, there is growing social interest in the overall life of young
people. In an effort to strengthen the function of overseeing youth policies
and to solve youth problems, the government has established a Youth
Policy Coordination Office within the Prime Minister's Office and enacted
the "Youth Basic Act" to expand and substantiate the foundation for
promoting youth policies. While support for young people has increased
quantitatively as a result of these efforts, analysis of the results and
effectiveness of such support is still lacking.

This study aims to empirically analyze the growth and employment effects
of promising young startup companies supported by guarantees from the
Credit Guarantee Fund. To examine the impact on financial and
non-financial performance, we analyzed the relationship between growth,
profitability, stability, and employment indicators and the support provided
by the Promising Youth Startup Guarantee compared to general guarantees,
and derived policy implications. The study analyzed the impact of each
guarantee support on the business performance of young (under 39 years

old) and startup companies (less than 7 years of experience) receiving
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guarantee support from the Credit Guarantee Fund between 2016 and 2018,
distinguishing between Promising Youth Startup Guarantee and General
Guarantee support, from T+1 to T+3.

In this study, we aimed to empirically analyze the growth and job creation
effects of start-up companies supported by the Credit Guarantee Fund through
the Young Entrepreneur Start-up Guarantee. To determine the impact on
financial and non-financial performance indicators, we compared the growth,
profitability, stability, and employment metrics of start-ups that received the
Young Entrepreneur Start-up Guarantee with those of start-ups that received
the General Guarantee from 2016 to 2018. We analyzed the effects of each
guarantee on the companies' business performance from T+1 to T+3.
Regarding the effects of credit guarantee support, we selected sales revenue,
sales growth rate, and total asset growth rate as indicators of growth and
compared them. Both the Young Entrepreneur Start-up Guarantee and the
General Guarantee showed a tendency for sales revenue to increase from T+1
to T+3, but start-ups that received the Young Entrepreneur Start-up
Guarantee showed a greater increase.

Negative effects were observed in the sales growth rate and total asset
growth rate, with ratios decreasing from T+1 to T+3, and the negative impact
was greater for start-ups that received the Young Entrepreneur Start-up
Guarantee. In terms of profitability indicators, the sales operating profit
margin did not produce significant results, and the total asset net profit
margin showed a negative impact for the General Guarantee in all periods. In
terms of stability indicators, the debt ratio had a negative impact on the
General Guarantee, with the supported companies' ratios increasing at T+1.
The interest coverage ratio did not produce significant results. Regarding
non-financial indicators, we found that the Young Entrepreneur Start-up
Guarantee showed an increase in employment from T+2 to T+3.

However, as a policy financial instrument, guarantee support should achieve
not only simple financial growth but also various non-financial achievements
such as enhancing economic vitality, driving innovation growth, creating jobs,
and activating investment. Therefore, it is necessary to consider intangible
effects such as creating a favorable atmosphere for youth entrepreneurship,
increasing employment, and accumulating youth experience. From this

perspective, considering that the policy focus from 2016 to 2018 was job
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creation, it appears that certain policy goals were achieved through the
guarantee support examined in this study.

Despite this, in order to enhance the financial impact of guarantee support,
it appears necessary to expand the screening capabilities to identify promising
youth startups with excellent future growth potential. It is necessary to
strengthen human and physical capacities, including organization and
infrastructure, to enable the selection of companies with promising growth
potential through the advanced future growth evaluation system and to
support tailored financial solutions for each company. It is also necessary to
strengthen continuous post-management after guarantee support. Continuous
management, including various management guidance activities such as tax
and management consulting, is needed to help young people overcome
obstacles more wisely and cleverly. In addition to simple guarantee and loan
support, it is also necessary to diversify support measures through the
introduction of innovative financial products such as factoring and new forms
of investment.

This study is significant in that it attempts to analyze the effectiveness of
supporting promising youth start-ups with the guarantee system compared to
general guarantees, which has recently received a lot of social attention, in a
reasonable way. However, the study has limitations in that it had to exclude
start-up companies in their early stages from the analysis due to difficulties
in calculating ratio indicators, and it could only analyze short-term
performance for up to 3 years after support due to limitations in data
collection, and it was unable to conduct an analysis of non-quantitative and
intangible aspects, as well as considering various external factors such as
follow-up investments and private financing. Through this study, we hope for
more substantial support and systematic management of promising youth

start-ups.
keywords : Credit guarantee, Promising Young start-up, youth

start-up, financial performance, employment effect.
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