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<3# 42> HJTHE V=T AF
T & T-2(2015) T-1(2016) T(2017)
H=Y 13,037 13,110 13,021
I 5959 5,965 6,066
HaY 1,424 1,395 1460
MHI~ S 2,068 2114 2,140
A 22,488 22,584 22,687

<% 4-3> AYFY, 7FFIE VsEAF

T2 Y BEHX} X% X[cHzk
duitCz= 96,400,000 | 392,000,000 0 |13,700,000,000
. HEMEEIZ(A+B+Q) 18,800,000 | 119,000,000 0 | 4,00,000,000
2016) AEEZ7IF(A) 10,200,000 85,300,000 0 | 3600000000
7122571308 7718114 82,600,000 0 | 4,000,000,000
K|GAEESTENC) 833,752 13,500,000 0 | 1,100,000,000
UutC= 107,000,000 | 424,000,000 0 |21,300,000,000
. HEMEEIZ(A+B+Q) 20,500,000 | 128,000,000 0 | 400,000,000
2015) AEEZ7IZN 12,000,000 99,800,000 0 | 4,000,000,000
J|2257|13(B) 7,890,869 79,200,000 0 | 2710,000,000
K|GAEESTYENC) 640,955 9,007,999 0 | 340,000,000
UutC= 113,000,000 | 405,000,000 0 | 14,600,000,000
3 HEMEEIZ(A+B+Q) 20,900,000 | 115,000,000 0 | 3:850,000,000
2014 AEEZI|Z(A) 12,000,000 87,700,000 0 | 3,800,000,000
7|1&E57|2(P) 7,903,395 74,600,000 0 | 3850000000
KAAEESHEHC) 993,777 12,200,000 0 | 425000000

20173 7199 AFARHE VFo 2 T-17], T-27], T-37) 429 71<«
FAFE e 2o FAES A AdE fEQ Y dd=
A, Ad= AEFA = FBBAZE 0.73~0912 FFAA 7 v §- =of
d (multicollinearity) A WA o] ¢HEHEZ F AL HETE AL

A
d72 s
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<3 44> T-17] HSZF AR

rJ
N

| &

S|

s
- T
ap o | B me | s | op | o | te | vess|vess|vene| op | mE | B | D
SIE | TR | g |€FE| UE |BES| B |4 | UB | B || O | W || NS

s 029

7 10000

oz | 0083|0103

%9 1

0l2iE |(0.000)/(0.000)

e | 0166|0123 /0500

=01%E 10000)((0.000)((0.000)

Ly | 0022|0020 |-0014( 0244

U 0001)/(0.003)/(0.031)|(0.000) 1
0146 0072|0185 | 0161 0324

B |(0.000)|(0.000)|(0.000)((0.000)|(0.000)

o | 0028 |-0.005]-0047|-0.050| 0014 |-0011

"2 |10.000)((0445)[(0.000)((0.000)|(0.042)|(0.115) 1

g | 0027|0047 |-0.022|-0007| 0032 |-0.007| 0095
£2410000)((0.000)/(0001))(0.288)(0.000)|(0.271){(0.000) 1

ngez | 0012|0039 |-0023|-0003| 0027 |-0.016( 0065 | 0.707

712 1(0.074)/(0.000)|(0.001){(0.655) (0.000)|(0.014)|(0.000) (0.000) 1

s | 0025 0026 -0008]-0007 0018 0005 | 0071|0690 -00TT|

12 1(0.000)((0.000)/(0.248)|(0.300) (0.007)|(0452)| (0.000) (0.000) (0.089)

X | 0007 | 0,006 |-0.005|-0001| 0005 | 0,007 | 0000 | 0.121 | 0017 |-0.006

2SN 10.279) (0.376)[(0.436))(0.867)|(0.480) (0.300)|(0.990) (0.000) (0.010) (0.376) 1

4 |0049-0019| 0037 |-0007|-0084|-0031 0305/ 0198|-0152 0116/ 0077

PRI 0,000)((0.004)|(0.000)|(0.284)|(0.000)|(0.000)|(0.000)|0.000)|(0.000)|(0.000)|(0.000)

re |-0002| 0023 |-0.128|-0090|-0011|-0.153| 0327 | 0.078 | 0062 | 0.049 | -0.010|-0.026
MEA1(0.768)(0,001)](0.000)|(0.000){(0.100)](0.000){(0.000)|(0.000){(0.000) (2.000)|(0.150)|(0.000) 1

rie | 0004 |-0.019|-0.056(-0.128 -0.012| 0005 | 0.332 | 0,056 | 0039 | 0,042 |-0.006|-0007| 0817

TS | 0558)((0.004) (0.000)|(0.000) (0.066) |(0443))(0.000)| (0.000)|(0.000)|(0.000){(0.365)|(0.269){(0.000) 1

xz | 0003 |-0008-0.037|-0.123|-0.118|-0.056| 0313 | 0,032 | 0020 | 0027 | 0.010| 0002 |0.729 | 0911
TESA | 0671)(10.223)|(0.000)|(0.000) (0.000)|(0.000) (0.000)| (0.000) (0.003))(0.000)|(0.136)|(0.729)|(0.000)| (0.000) 1
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<3 4-5> T-27] HS71

[N

S|

s
ot | e | B e mn | OB | oo | om | oms|wen| e | o | me | o | o

TE | ok | T8 | oa |RE| uB BB\ U | 1| B | VB |5 OFR | OB || e
Be |

s 029

7 0000

oz | 0083|0103

%9 1

0l2iE |(0.000)((0.000)

s 0166|0123 0500

=01%E 110000)((0.000)((0.000)

Sy | 0022|0020 |-0014( 0244

“I2 " 10001)|(0.003)/0.031)|(0.000) 1
EE-0146 0072|0185 | 0161|0324 |

HE |(0000)[(0.000)|(0.000)|(0.000)|(0.000)

o | 0001 | 0,008 |-0037|-0.056( 0.024 | 0016

4 1(0898)[(0.259){(0.000)|(0.000)|(0.000)(0.015) 1

ug |0023(0014 |-0021(-0012( 0041|0013 | 0.112
£5410001)((0.039)(0002)](0.063){(0.000)(0.060)|(0.000) 1

ngez | 0015|0006 |-0023|-0013] 0.031 | 0004 | 0080 | 0.823

712 |(0.021)((0.357{(0.001){(0.059) (0.000){(0.528){(0.000)|(0.000) 1

sz | 0017|0015 |-0003(-0005] 0025 | 0017 | 0081 | 0.563 |-0.001

712 1(0011)((0027)|(0.673)|(0.450)((0.000)|(0.010)|(0.000)|(0.000) (0.867) 1

xiewg | 0011 | 0005 |-0.004] 0011 | 0.021 |-0.008(-0.005| 0.075 | 0.008 | -0.004

2EME 10,109)[(0.442)[(0.586))(0.097){(0.002){(0.237)) (0486)|(0.000){(0.220) (0.524) 1

q= | 0003 [-0011]0.029 |-0008|-0090| 0.048|-0.305|-0.195|-0.147|-0.121|-0.080

M 0,640)((0.086))(0.000)](0.245)|(0.000) (0.000)|(0.000){(0.000)|(0.000){(0.000)|(0.000) 1

risg | 0005|0010 |0.142|-0.103|-0010|-0.148| 0259 | 0.057 | 0,048 | 0033 |-0.015|-0.005

M2 1(0426)(0.117)](0.000)(0.000){(0.135)](0.000){(0.000)|(0.000){(0.000)|(0.000)|(0.021){(0:483) 1

rie | 0002 |-0.025|-0.067(-0.134|-0.016| 0002 | 0.289 | 0.060 | 0049 | 0038 {-0.018| 0.002 | 0:814

TS |10.742)(10.000)((0.000)|(0.000) (0020 |(0.802)](0.000)](0.000)|(0.000)|(0.000){ (0.007){(0.730){(2.000) 1

rz | 0002 [-0016-0.049|-0.130|-0.116|-0.053| 0.263 | 0.042 | 0024 | 0041 |-0.017| 0016 | 0.724 | 0914
TESA | 0.771)(10.018)|10.000)((0.000)|(0.000)|(0.000) (0.000)| (0.000) (0.000)|(0.000)|(0.013)](0.018)|(0.000)| (0.000) 1
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<3* 4-6> T-37] ¥HS7L

[N

S|

s
- T
ap o | B me | s | op | o | te | vess|vess|vene| op | mE | B | D
SIE | TR | g |€FE| B |BEE| B | SSH| VB | VB | O | 0B || e
Be |
s 029
S |0.000)
oz | 0083|0103
%9 1
0l°iE |(0.000)((0.000)
e 0166|0123 0500|
=01%E 110000)((0.000)((0.000)
Sy | 0022|0020 |-0014( 0244
“IZ 10001)|(0.003)/0.031)|(0.000) 1
0146 0072|0185 | 0161|0324 |
HE |(0000)[(0.000)|(0.000)|(0.000)|(0.000)
o | 0006 |-0.005]-0052|-0.061| 0025 | 0015
4 |(0336){(0450)(0.000)/(0.000)((0.000)|(0.027) 1
g | 0004|0012 |-0.037|-0028] 0,058 | 0016 | 0.098
£24110512)((0077)(0.000)/(0.000)(0.000)|(0.017)|(0.000) 1
ngez | 0006 | 0014 |-0028|-0020] 0,043 | 0003 | 0063 | 0.764
712 1(0341)((0.031){(0.000){(0.003) (0.000)| (0:610){(0.000)|(0.000) 1
s 0000 0001 |-0022]-0020| 0038 0022 0076 | 0625 |-00T6|
12 1(0956)((0.883)|(0.001){(0.003)((0.000)|(0.001)|(0.000)|(0.000) (0.016)
stz | -0.003] 000 |-0.006| 0,000 | 0.008 |-0.004| 0.004 | 0.106 | 0.003 |-0005
2EME 1 0671)((0.912)[(0.335))(0.986)|(0.249){(0516))(0.579)|(0.000){(0.701) | (0419) 1
4 (0002 |0012/0021 |-0021]-009|-0037 -0309)-0203|-0152 0118 0091
IR 10744 (0,081)](0.002){(0.002)[(0.000)|(0.000)|(0.000)|(0.000)|(0.000){(0.000){(0.000)
xe | 0005|0001 |-0.150(-0.112-0.014(-0.142| 0.281 | 0,041 | 0038 | 0022 |-0.016| 0.006
ME1(0486))(0.932)](0.000)(0.000){(0.032)|(0.000){(0.000)|(0.000){(0.000)|(0.001)|(0.018)|(0.409) 1
re | 0001 |-0023|-0.053|-0.108|-0.020{0.007| 0.233 | 0.025 | 0021 | 0016 |-0.015| 0013 | 0645
TS | 0.846)((0.001)(10.000)|(0.000)|(0.002)|(0.293))(0.000)] (0.000)|(0.001)|(0.018){(0.023)|(0.052)|(0.000) 1
Az | 0003 [-0023-0.054]-0.126|-0.106|-0.048| 0.250 | 0.013 | 0010 | 0010|-0.016| 0025 | 0:685 | 0.698
RESA | 0674)((0.001)((0.000)((0.000)|(0.000)|(0.000)|(0.000)| (0.057)(0.117)](0.139)(0.020)|(0.000)|(0.000)| (0.000) 1
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<E 4-4>= 7190l AEEFVE, VIeRSTE, AGAERSA TG

N AGHEAE HHE F REARRUES FAT 459 BEA 9
B oglo] Fa71gedd AF AnedNTNES ST A, 2
Ji oW EE wA g A% WY S48 47 ojud 9
2 FQEA 24 Avoltt
<E 47> ALFAH NEAZT &I B
T-1 T-2 T3
hE%57te

At |pvalue @HAE|  t |pvalue|2HARE| t |p-value

N 0012 | 331 | 0001 | -0001 | -038 | 0705 | 0001 | 037 | 0710

BSMEENE | 0015 | 135 | 0176 | 0033 | 309* | 0002 | 0011 | 099 | 0324

CHE0|X| -1.778 | -6.13**| 0000 | 0228 | 080 | 0425 | 0216 | 076 | 0449

a0 -3.709 | -6.01***| 0000 | -3.606 | -584*** 0.000 | -3.597 | -5.82***| 0.000

M| -4009 | -583***| 0000 | -4042 | -587*** 0000 | -4.09% | -5.96***| 0.000

M=% -4047 | 0.58** 0000 | -3.902 | -6.63***| 0.000 | -3935 | -6.70***| 0.000

K TAz SXE | -0308 | -119 | 0232 | 0434 | -1.79 | 0074 | -0.182 | -1.23 | 0220

g 9498 | 1597%**| 0000 | 8182 | 13.85*** 0000 | 8237 | 13.96***| 0.000
R-Squared 0.0039 0.0021 0.0017
F-Value 13.91% 1.37%%* 5.91%

soxsk

Y p<05 T p<01, " p<.007
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B glo] Fa/lgedld AT AN AATHES SR A4S, 1
I3 oulF YEE WA e T FANZIE 247 oHF FFS
FAEA F4F Aot

<E 48> AQFIT FALZET B

T1 T-2 T-3

o
-
=
o
i
o

A= t  |pvalue|BHAE|  t  |pvalue BHAE| t  |p-value

o= -0002 | -0.76 | 0447 | 0003 | 1.24 0217 | -0005 | -218 | 0.059

BEMEENZE | 0047 | 656™* | 0000 | 0013 | 196* | 0050 | 0020 | 268* | 0.007

Chz=0|x| & 0222 | -120 | 0231 | -0115 | -063 | 0527 | -0356 | -1.95 | 0.052

=04 -2408 | -6.55"* | 0000 | -2467 | -6.71*** | 0000 | -2.509 | -6.82** | 0.000

MH|A -2.584 | -6.26™* | 0000 | -2663 | -644** | 0000 | -2.878 | -6.98"* | 0.000

oM e

M= -3.097 | -895"* | 0.000 | -3.163 | -9.14*** | 0.000 | -3.307 | -9.56*** | 0.000

K Az SXRE | -1.257 | -845™* | 0.000 | -1.080 | -7.40** | 0.000 | -0.329 | -3.58"* | 0.000

Cha 7.386 | 21.05"*| 0.000 | 7451 |21.40* | 0000 | 7.735 | 2221 | 0.000
R-Squared 0.0079 0.0056 0.0044
F-Value 2846*** 20.25%** 15.85***

*

' p<.001
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p-value
0.000
0.000
0.298
0.197
0.669
0.000
0.041
0.000

T-3
t
-4.32"**
-1.50*
1.04
-1.29
043
16.16™*
2.04*
0.0630
239.79***

5163 | 39.63*

-0.004
-0.021
0.071

0177
0.068
2092
0.075

o FAASF F2

=
=

p-value | 2175

0.029
0.000
0.037
0.238
0639
0.000
0.645

0.000

T-2
t
-2.19*
-4.97*
2.09*
-1.18
047
15.99"**
046
5077 | 3890
0.0610
23142+
M

¢}

=

-0.002
-0013

-0.162

0075

2079

14
Elasiis -k

p-value| 2 A5

0.027
0.868 | 0.030

0.000
0.000 | 0.143
0.184
0.600
0.000
0.000

o)
=

T-1
t
-2.22*
-4.08"*
3.977*
-1.33*
0.52
15.88"**
0.17
0.0580
219.64**

4959 | 37.64"

-0.002
-0.011

0.276
-0.182

0.084
2.009
0.010

<3*% 4-9> A

=
=
et

N

=
[s]

!

—

A

o

A

MEE0

A3 T-1719 3§

t
ChE0IX|
EADY
AH|
H
A
E
R-Squared
F-Value

1)

3}

|

=

-

o

g

Y p<05 T p<01, " p<.007

A
Al

J|)

7R &2

J

-

=1

oy
a

o2 yegtth T-27]1¢ T-37]

o FAAFT =

7 (o]

319 3AA

PR

SHHEAE

7 1
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MEe] ZrhdE FYA GFS MY B AHsE G0l E
o FrtelE FelmlsA AL 23Y 2P 9 vHE Qo=
53 2 ¢ Ak a1 BEARRgEY AAAS Arigiel Yu)
T 2ER REAgnYEe] duuEnc Eggoldge dai
o Qo JHos d ¥ AWE Uege & F Aok ol Fh7)
5ol WEANE Bl AAH E&YL AMtE ARG 4, 5
NABAE Fgo) o AFsn Qe due H8T 5 dt

<E 410> ALFBH A7|AEz0] ) F2e B

T-1 T-2 T-3

X7|R20[AE = =
A t |pvalue @Al |  t |pvalue|2HARR| t |p-value

LN -0.006 | -1.82 0.068 | -0.009 | -3.07 | 0.002 | -0.015 | -4.75"* | 0.000

BESMEENZE | -0015 | -147 0.142 | -0011 | -1.21 0226 | -0028 | -267* | 0.008

CH=0|X| & <0550 | -214* | 0032 | 0492 | -1.94 | 0052 | -0818 | -3.23** | 0.001

AOY 3448 | 6917 | 0000 | 3438 | 690 | 0.000 | 3492 | 7.01™* | 0.000

MB|2 0061 | 0.11 0914 | -0.101 | -018 | 0857 | -0282 | -050 | 0615

o e

Mg 4098 | 873 | 0000 | 4029 | 860 | 0000 | 3925 | 839 | 0.000

K A BXE | -1.269 | -5.99%* | 0.000 | -1.007 | -5.00** | 0.000 | -0413 | -3.27** | 0.001

8T 10.746 | 22.58"* | 0.000 | 10.879 | 23.08** | 0.000 | 11.226 | 23.82*** | 0.000
R-Squared 0.0163 00173 0.0177
F-Value 59.22%** 62.87*** 64.26***

" p<05 T p<01, " p<0ot
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<3t 411> AhFE 3 FAn s B

T-1 T-2 T3
At |pvalue @HAE|  t  |pvalue|2HARE| t  |p-value
Ll 0040 | -137 | 0171 | 0036 | 138 | 0169 | 0041 | 146 | 0.145
BEMEEHIE | 0275 | 312 | 0002 | 0266 | 324" | 0001 | 0441 | 471** | 0,000
CHE0IXIY | -30.153 |-13.17"| 0.000 | -28484 |-12.59**| 0,000 |-27.964 |-12.26"*| 0.000
Ta0f | 85387 | 1933 | 0.000 | 86486 | 19.50** | 0.000 | 88993 | 19.92*** | 0,000
MH|A | 77165 | 1543** | 0.000 | 78376 | 1561** | 0.000 | 83873 | 1662 | 0.000
HZY  [110.140 | 2649"* | 0.000 | 111.685 | 26.77** | 0,000 |116.160 | 27.69* | 0.000
X[ A XA | 51000 | 25317 | 0,000 | 42.187 | 2043 | 0.000 | 8676 | 7.28** | 0.000

EHju|&

o e

Ch 104.710 | 24.83* | 0.000 | 102298 | 24.38** | 0.000 | 99.168 | 2348 | 0.000
R-Squared 0.0681 0.0608 0.0464
F-Value 260.60*** 230.76*** 173.37%**

S
oli EAHCE feg Ad wa, AN S FHLAL AeE 5
Ase BAR02 fol5t asith e AAwmA agke Ao
AAA5e] RE57l OolT FAMCE §94L BYoEH R
o 7ol Qe WAL AoT UERT. T2719 T-37] 94 HZEA
GRUEe FAuke o AAASY 5l FHolw FAHCOD
g Aol Wal, YWNES WAL ASolE FAHOR folatA IR
T RS ALNA FRe Aol FAAF Rt S@)olm B
Hog foHe HYozm Rauge] Pid TS HAE o=
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U T T-2 T3

SNUSHE  3A%| ¢t |palue|ERAS|  t  |pvalueEHARE| t  |p-value

N 0011 | 1.32 0.187 | 0024 | 319 | 0001 | 0041 | 508 | 0.000

BSMEENE | 0014 | -060 | 0550 | -0.021 | -096 | 0339 | -0002 | -0.08 | 0.935

CHE0|K|H -1.755 | -2.82* | 0005 | -2.792 | -4.52*** | 0.000 | -1.065 | -1.70 | 0.088

a0 8843 | 7.08™ | 0000 | 9360 | 745** | 0.000 | 10050 | 7.92** | 0.000

MH[A 26.780 | 1863** | 0.000 | 27429 | 18.98™* | 0.000 | 29.510 | 20.23*** | 0.000

oM e

M= 33.367 | 28277 | 0000 | 34.229 | 28.86™* | 0.000 | 36.173 | 30.23** | 0.000

K@ Tz BXfE | 18549 | 3341 | 0,000 | 15800 | 28.11** | 0.000 | 4203 | 12.80** | 0.000

i 34.583 | 2901 | 0.000 | 34.546 | 29.01™* | 0.000 | 32.338 | 26.91* | 0.000
R-Squared 0.1186 0.1090 0.0890
F-Value 479,68 436.08"* 34807

Aok

" p<05 T p<01, " p<0ot
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<¥ 413> JBFET W EAZ71eT] A

T-1 T-2 T-3

A t |pvalue @HAIT|  t |pvalue|2HARR| t |p-value

HiChE 0019 | 543 | 0.000 | -0.002 | -0.63 0526 | 0001 | 0.16 0870

0l
=
A8ESZ[E | 0013 | 085 0393 | 0031 | 236* | 0018 | 0022 | 146 0.144

JI2E373 | 0043 | 269 | 0007 | 0029 | 168 0093 | -0005 | -028 | 0.777

XGAEESTUE | 0020 | 021 0835 | 0241 | 162 0106 | -0.049 | -046 | 0.646

a0 -3608 | -5.84"* | 0000 | -3616 | -585** | 0000 | -3.609 | -5.84"* | 0.000

MH|A -4102 | -5.96™* | 0000 | -4.026 | -5.85** | 0000 | -4.080 | -5.94* | 0.000

Mg -3.997 | -6.79™* | 0000 | -3903 | -6.64™* | 0.000 | -3.937 | -6.71** | 0.000

K@) Az ZXPE | 0000 | -135 | 0177 | 0000 | -1.76 | 0078 | 0000 | -122 | 0.224

Cha 8344 | 1480 | 0.000 | 8308 | 14.73** | 0.000 | 8368 | 14.85"* | 0.000
R-Squared 0.0028 0.0021 0.0017
F-Value 8.93** 6.77%* 543

* p<05 " p<o1, " p<oot

71BFEo] MEAZTIIEC v e GFo] et JAENHES AT
A3 T-1719 4$ detdEn 7R3V s 254 gRUES A7
T F357b H)olar FAHSE FostnE WEAFIFE TH A
FFS M s A2 YERY ASRSVF B5A SRUES X9
ERTAT BIA FRUES BAHCE Fo3tA &L Ao=E YEyw
ok T-2719] A% IRt &S e Ao VeiSrE, AG9AUERTS
AT BEA dRES Addd Z9 SAHSZ fostA &gk, 4
ERZVF FEUESS Fa B JAAFY BE5b F+Hela FA
Ho g Fofg AoR et wiEAF S TAHR] TS HAE
Ao 2 Yegth T3719 A% dudE, 281 3E, VR3S,
ARG ERSAT B3A FRUS BF SAHOE Fo3tA & 2o
=2 et
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<3t 4-14> 7]

-7

a1

opt
e
=
o
1
o

T-1

T-3

A

t

p-value

S

p-value

SHAE

t

p-value

s
=1
M

-0.001

-041

0.681

0.003

149

0.137

-0.004

-1.65

0.099

r>=

0.052

5.32"**

0.000

0012

1.50

0.133

0.027

2.80™

0.005

HL
ol | ol
|

N
|

o | op

0.044

440

0.000

0017

157

0.116

0016

144

0.150

r= | m>| oo | me
HT

P
19
ofo
HL
ol
>~

==

r

0.052

0.86

0.389

-0.048

053

0.597

0.041

0.60

0.552

-2.392

-0.51%*

0.000

-2462

-6.69"*

0.000

-2.486

-6.76™*

0.000

-2.587

-0.27*

0.000

-2.671

-6.46"*

0.000

-2.876

-6.97**

0.000

-3.082

-8.91"*

0.000

-3.163

914"

0.000

-3.286

-9.50"*

0.000

0.000

-849

0.000

0.000

1417

0.000

0.000

3617

0.000

7.235

22,02

0.000

7.385

2244

0.000

7.508

22.82"*

0.000

R-Squared

0.0079

0.0057

0.0043

F-Value

25.50%**

18.24%

13.94%

Y p<05 T p<01, 7 p<oot
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p-value
0.000
0.000
0.000
0403
0.185
0675
0.000
0.040
0.000

T-3
t
-6.10"*
-4.94"*
-0.84
042
16,13
2.06*
0.0630
21569

-133

5208 [42.29"*

-0.004 |-487*
-0.022
-0.022
-0.021
-0.181
0.067
2.088
0.000

p-value | 21 H{Al

0.003
0.000
0.002
0.553
0218
0.634
0.000
0.622
0.000

T-2
t
-2.93*
444"
-3.05**
-0.59
-1.23
048
1595
049
0.0608
207.82%**

5167 |41.86"

-0.002
-0.014
-0.013
-0.020
-0.169
0.076
2074
0.000

o

p-value | 2IH{Als

0.000
0.000
0.016
0.147
0.144
0.604
0.000
0.792
0.000

T1
t
-3.61*
4277
240"
-145
-146
0.52
15.76"*
0.26
0.0576
196.23***

A

4-15> 7] &+t
EN

5146 |41.64™

Al
-0.003
-0.016
-0.009
-0.035
-0.201
0.083
2.054
0.000
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<3 417> 71 BFIFH FAH ST BA

T-1 T-2 T-3

A= t  |pvalue|BHAE| t  |pvalue BHAE| t  |p-value

HithE 0078 |283™ |0005 | 0135 |536™* |[0.000 |0.148 |554™* |0.000

0l
=
ANEES7|Z | 0570 |463* (0000 | 0339 |329* |0001 | 0664 |557** |0.000

JI=E373 | 0389 | 317 0002 | 0554 |423** 0000 | 0628 |434™* |0.000

X GAEESTHE | 0899 | 1.21 0227 | 4360 |379** |0000 | 0934 |1.10 0273

a0 87.305 [19.72** | 0000 |87.987 |19.80** |0.000 |90.743 |2027** |0.000

MHIA 76328 |15.22*** | 0000 |77.560 |1541*** |0.000 |83.765 |16.56™* | 0.000

HZEY 111383 2671 | 0000 |112470 |26.89"* |0.000 |117497 |27.95"** | 0.000

K TAz SXRE | 0000 (2497 {0000 | 0000 |2027*** | 0.000 | 0.000 |7.08** |0.000

Ch 84488 [2143** 10000 |84.09% |21.25** |0.000 |81.612 |2048** |0.000
R-Squared 0.0631 0.0565 0.0419
F-Value 21619 192.27++* 140.35***

9N § R E AT >/ 0 E 7 IS GHZ7)F
3 AFRF/F>ANUNE>I|EREN T w02 RAuEe Flo
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= H = o ©°
<E 415> 7|0 TAa7IFePo BREA TR glo] duteAx}
THES Fas By, ASERIIFE BISAE HRE TS T8
g A, VRS Tle HEAE BEE TS A5, AJAEESAT
HIAME FRE g A ESAuTAYT0E SHAA 747 o
He FFS vFH=A FHS Aol
<3# 418> 7|HFEH WS A H TR FHIEH/Y] B
] T-1 T-2 T-3
SHustlE AT t  |pvalue BARKE| t |p-value | RFHAE| t  |p-value
duttls 0017 | 229  [0022 | 0034 |475% [0000 | 0045 |588* |0.000
MEEEIIZ 10042 |-132 0188 |-0024 |-086 |0389 |-0019 [-061 |0539
7lE257|12 | 0034 | 103 |0301 | 0031 |087 [0383 | 0051 |134 0182
XGAMSESTYEH [ 0235 | 117 0243 |-0225 |-074 | 0461 |-0323 |-141 |0.158
CAO [ 8941 | 716" | 0000 | 9510 | 757 0000 |10.120 |7.97** |0.000
:;“_ MHIA 126696 1857 | 0000 |27.369 |1893** | 0000 |29471 [20.20** |0.000
MZQ 3338 |2828"* | 0000 |34290 [2891** | 0000 |36.195 [30.25** |0.000
| FAe SR | 0000 3334 | 0000 | 0000 [2803** |0.000 | 0000 |12.77* | 0,000
d 33464 [29.83* | 0000 [32848 |29.10%* | 0000 |31.739 |27.84"* |0.000
R-Squared 0.1185 0.1085 0.0890
F-Value 431264 390.39** 31340+

Y p<.05 “p<.01, " p<.001
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Abstract
Comparison Analysis of the

Effects of Credit Guarantee by

Institution

- Focused on the case of Industrial bank of Korea -

Moon Kyoung Soo
Department of Public Administration

The Graduate School

Seoul National University

The purpose of this study is to investigate how credit guarantee
support, which is a typical policy financial support tool, affects the
growth, profitability and stability of SMEs, and to compare and
analyze the differences in support effectiveness of each guarantee
company of Korea Credit Guarantee Fund, Korea Technology Finance

Corporation and Regional Credit Guarantee Foundation.

To this end, companies that received loans from the Industrial Bank
of Korea were classified as guarantee-supporting companies,
non-guaranteed general loan support companies, and non-borrowing
companies, and analyzed using panel return analysis on how their

financial performance changed after several years, respectively.
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In addition, the entity was classified again as guarantee companies
of the Korea Credit Guarantee Fund, guarantee companies of Korea
Technology Finance Corporation, and guarantee companies of the
Regional Credit Guarantee Foundation to analyze the change in the
entity’s financial performance with non-guaranteed general loan

support companies.

According to the results of this study, the improvement effect of
the sales increase and the total asset increase rate was found to be
better compared to non-guaranteed general loans, and the guarantee

effect of each institution was different.

On the other hand, for the rate of return on sales operations,
support for credit guarantees was found to have a negative (-) effect
over that of the general loan, and for the return on equity, no
statistically significant results were produced, which could determine
the benefit of support. In the case of debt-to-income ratio and gross
loan-to-sales ratio, the effect of credit guarantee support is found to
have a negative impact on the general loan. Compared with each
institution, the debt ratio had the strongest negative impact when it
received guarantee support from the regional credit guarantee
foundation, and the ratio of gross borrowing to sales was not

statistically significant, thus the effect could not be distinguished.

The Korea Credit Guarantee Fund and the Korea Technology
Finance Corporation are seen to be making efficient progress in
strengthening the market competitiveness of SMEs by increasing their
sales and total assets. However, it can be interpreted that the

guarantee support weakens the economic efficiency of small

_6"_



businesses by being relatively negligent in terms of improving
profitability due to the growth of sales. It was also found to have
failed to function properly in terms of enhancing corporate stability.
Meanwhile, the Regional Credit Guarantee Foundation found that the
guarantee support had little impact on changes in a company’s

financial performance.

Since credit guarantee support is a key tool in policy financing that
can overcome market failures in private finance, the government
should positively induce the management performance of small and
medium-sized companies to enhance the validity of the guarantee

support in order.

To this end, each Credit Guarantee Institution should put priority
on improving the financial performance of the supporting companies
and strive to achieve sustainable growth for SMEs, by preparing a
standard for systematic warranty review when supporting them and

establishing a warranty follow-up management system.

keywords : Credit Guarantee, Small and Medium Business, Growth,
Profitability, Stability
Student Number : 2018-21766
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