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T = 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012
&= (=) 7467 | 696.2 | 6554 | 610.1 | 576.5 | 522.3 | 486.9 | 459.6
S7HE (%, ) 7.2 6.2 74 5.8 | 104 7.3 59 1.1
HEGDP(Z4) 1919 | 1,898 | 1,836 | 1,741 | 1,658 | 1,963 | 1,501 | 1,440
S7He(%,4dH]) 1.1 34 5.9 5.0 6.1 41 4.2 3.7
HEdd/HEGDP | 039 037 036 035| 0.35| 0.33| 0.32| 0.32

T & 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004
&= (Z=9) 454.8 | 4409 | 4433 | 422.1 | 369.9 | 301.8 | 256.5 | 244.0

S 7 (%6, 4dH]) 31| -05 50| 141 | 226| 177 5.1 2.6
HEGDP(Z4) 1,389 | 1,323 | 1,205 | 1,154 | 1,090 | 1,006 | 928 | 908
S7He (%, 1)) 5.0 9.7 44 9.9 8.4 5.0 54 85
NEZA/P8EGDP | 033 | 033 037 | 037 | 034 | 0.30 | 0.27 | 0.27
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[ 5-6] NT2dqd 2719 AHAE B AEAds=E 58 Ao
NEAR | mza 4 | we  mEER | A%@ | A9@ | N
1 47 0.785 0.435 0.088 1.829 36
2 358 0.891 0.576 -0.475 2.699 250
3 633 0.752 0.634 -0.595 2.983 510
4 965 0.692 0.692 -0.848 2.893 822
5 1275 1.253 0.666 -0.285 2.793 1084
6 1676 1.190 0.717 -0.980 2.846 1464
7 2103 1.938 0.827 -0.244 3.674 1808
3 2195 3.282 1.068 -0.023 5.340 1890
9 1738 3.098 1.071 -0.116 5.690 1480
10 753 3.773 1.324 -0.834 6.430 589
11 401 3.494 1.301 -0.244 6.284 311
12 171 3.034 1.165 -1.204 5.996 146
13 36 3.481 1.347 0.539 5.570 74
Variable DF Pg‘izﬁztt‘j Standard | pps g
E| 1 -0.87877 -23.76 <.0001
Bat 1 0.43952 87.02 <.0001
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4 9 AT | BT | ZFUXR | AxH | AHL# N
AHHAA 272 1.971 1.196 -0.323 5.123 205
1 m] gk 1909 2.357 1.407 -0.347 6.284 1528
3dm Rt 2801 2.441 1.466 -0.595 6.430 2352
5w Rt 2131 2182 1.362 -0.834 6.197 1834
7 A m Rk 1441 2.143 1.378 -0.980 6.394 1244
108w =F 1204 1.895 1.292 -0.648 6.087 948
15w gt 1499 1.903 1.363 -0.848 5.984 1144
201 ) vk 774 1.916 1.332 -0.685 5.896 636
201 o] % 614 1.860 1.370 -1.204 6.197 463
} Parameter Standard
Variable DF Estimate Error Pr>|tl
| 1 2.58649 0.03705 <.0001
Bk 1 -0.08629 0.00748 <.0001
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[ 6-1] 42719 A= 199 & 183F A48 #4247
2R A 5 EF2x P-value

21223} (Bo) 0.473149™ 0.208047 0.0230
AT 24 0.260623"" 0.040612 <.0001
aﬁﬁ"q ;;‘H] A8 0.454610"*" 0.098993 <.0001
K -0.117114"* 0.010199 <.0001
;Ll%‘%%@_i@ AR 0.040599" 0.017295 0.0189
%EI?QEM 2%p) 0.859909*** 0.118371 <.0001
A Ko I ~0.161073" 0.059144 0.0065
(;ﬁj‘ﬂ;ﬁ% ae) elgE -0.027626 0.094011 0.7689
&%@é g A ~0.525818" 0.077325 <.0001
(ﬂjﬁﬁé g AL ~0.785899"" 0.109306 <.0001
A mgY 5 0.000082135 | 0.000035655 0.0213
obs used 10352 - -
R-Square 0.104 - -

wx p-value<0.01, **x p-value<0.05, * p-value<0.1

¥ W 7] AW 3F AlFE(P-value)

2 91:145,5(0.0033), ¢1%:770.5(<.0001), %1%:566.9(<.0001)
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[ 6-3] Te&te] #3bd 1 8F= 4

=]
RLn

7}

S|

=~

2 3}

A4 | AAAFFY | _
- ) Addrs
+ o® > AFed e | < AFed g | T
(P-value) (P-value)

2 2 2} A F L) ~0.5584 0.0804* -0.3355
=RE (0.4957) (0.0214) (0.6327)

ARG %0
ST e 0.1018
=82 | gk 2ol (0.6399)

(TRT &3} '
oA L7k 7) 0.4368
3 AA S 2ol (0.5573)
~0.7690 0.062"* 0.3372"*
o I By 4 =are) S

el A (0.2373) (<.0001) (<.0001)
ERERCAE:S) 0.7252 0.3424" 0.3420"**
GRS ) - (0.4497) (0.0057) (0.0052)
A (FY971) ~0.1622 0.4173" 0.3991"**
- Quwr|g] o - (0.6170) (<.0001) (<.0001)
71 e (7)Q) -0.3354 ~0.19717* ~0.1891""
~ oy v - (0.3459) (0.0035) (0.0043)
o) Z 2] (2 ) ~0.4586 0.0900 0.0803
~d g g - (0.6147) (0.4217) (0.4639
fEE=(AA) ~0.6479 ~0.5328"" ~0.5447"
- AR ] - (0.2761) (<.0001) (<.0001)
PEEENA+SA) -1.7290 ~0.8572" ~0.8619™
- S AAF v - (0.3732) (<.0001) (<.0001)
~0.00016 0.000042"** 0.00012"**

Al 7802 Z=
Hrt EeAE T (0.6413) (0.0062) (0.005)
obs used 216 8421 8637
R-square 0.2614 0.1069 0.1061
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[ 6-4] AR F3g 3= WH3le] a3 B4
. DID DID
AAES B —wmedn - | - amegq-
Pvalue (P-value) (P-value)

1.529369** -0.242538 -0.131952
(<.0001) (0.2329) (0.5103)
0.255730" 0.256619" 0.254553""
(<.0001) (<.0001) (<.0001)
I 0.846799" 0.862195 0.710070""
2} (<.0001) (<.0001) (<.0001)
=50 0511799 0521372 0502778
S E ] (<.0001) (<.0001) (<.0001)
2 0.402393" 0.402855 0.265651""
(duk (<.0001) (<.0001) (0.0002)

a7 -0.019037

(BFa Tt ) (0.8392)
a7 0.20497*
(BFexFY) (0.0174)
714 e (72) -0.135426" -0.135159™ -0.134276™
- el thu - (0.0124) (0.0136) (0.0142)
=2 (A ) 0.023506 0.023914 0.029519
-y iE e - (0.7555) (0.7515) (0.6959)
&85 (A4 -0.552961"" -0.553914"* -0.553320""
- AR hH] - (<.0001) (<.0001) (<.0001)
NELE(AAA+HA) -0.706633"" -0.707559"" -0.707465 "
- LAAF hH - (<.0001) (<.0001) (<.0001)
0.0000197 0.0000196 0.0000205

4919 4

w3 i (05217) (05239) (05037)
obs used 12643 12643 12643
R-square 0.0966 0.0966 0.0970
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Abstract

the Determinants of Job Created

in SME Policy Loan
with Interest Refund Method

- Focusing on the interest rates gap between

commercial banks and policy loan -

KIM Youngpyo
Department of Public Administration

The Graduate School

Seoul National University

This study was conceived in that most studies related to SME
policy loan performance focus on financial performance, and few
studies have analyzed performance determinants centered on interest
rates.

The subjects of the study is the Policy Loan With Interest refund
based on the number of job created by the Korea SMEs and Startups
Agency(here in after referred to as KOSME).
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The determinant of job created, the core of the research problem,
was centered on the interest rate, which is the price of a loan. This
takes into account the fact that SME policy loans operate at lower
interest rates than commercial banks in order to adjust the market
failure problem and achieve policy objectives. In addition, based on
the results of the study, we would like to make policy
recommendations on how to determine policy loan interest rates for
effective policy objectives and efficient SME policy fund management.
The analysis period 1s from 2011 to 2018, when the system was
implemented, and the dependent variable was the number of jobs
created per 100 million won at the end of the year in which the
interest refund was received. In addition, KOSME internal data was
used for information related to SME policy loan. and The interest
rate spreads that is between commercial banks and policy loan were
matched according to collateral, credit rating, and loan period by the
Bank Federation’s statistics on a quarterly basis on the policy loaned
companies.

For the performance factor analysis, a multiple regression model was
used, and the number of new employees by business type, loan
method, purpose, region, loan year, industry, and quarter were
reflected as control variables, referring to previous studies.

As a result of statistical analysis, credit loans showed higher job
creation performance than mortgage loans, and the shorter the
business period, the higher the job creation performance, which
supported the hypothesis. However, contrary to the hypothesis, the
higher the interest rate for policy loan, the higher the job creation
performance was. In relation to this result, For deep analysis, The

direct and indirect effects were analyzed separately.
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As a result, a complete mediating effect appeared, and the statistical
significance of the interest rate factor disappeared. Therefore, it was
concluded that the level of the unconditioned policy loan interest rate
did not affect the job creation performance.

Next, as a result of analyzing the difference in interest rate spreads
between commercial banks and policy loan using the RD(regression
discontinuity) model, there was no statistical significance of the RD
model, but Only the section the policy loan interest rate lower than
the commercial bank was confirmed the higher interest rate spreads
and the higher the job creation performance.

Lastly, for the Analysis on the net effect of job creation
performance on the change in the interest rate refund limit(1%p —
2%p) removed the characteristics of loans (collateral or credit) and
the company (start-up or not) by DID(Different-in—Different) analysis
method. In the regression analysis, when the interest refund limit was
raised, the job creation performance was higher, and the result of
analyzing by the DID showed that net effect of raising the refund
limit although the corporate characteristics were removed. In addition,
when the gap between groups caused by differences in collateral
power was removed, the policy outcomes of increasing the limit of
interest refund effect was disappear. This can be inferred that the
incentive to create jobs obtained from the expansion of the interest
refund limit did not work because companies receiving mortgage
loans have excellent financing power.

Summarizing the above research results, performance determinant of
the policy loan is the interest rate spread with commercial bank and
policy loan, not an unconditioned rate level which is a beforehand

incentive for creating policy effects.
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moreover 1t could conclude that the change in the limit of interest
rate refund, which is a post incentive, can affect performance.
Through this, policy implications can be drawn that the method of
determining the rate of policy funds based on the (Bond Issue) cost
should be shifted to a policy objective that reflects the level of the
loan market interest rate. In addition, this can be significant in that
the fiscal input for the operation of low interest rate policy loan is
proportional to the policy performance.

However, despite the various motivators for job creation, the
research model does not fully reflect the reality, and the widening
interest rate gap between commercial banks and policy loan may be
the result of strengthening the self-selection of companies planning to
create jobs. Therefore, a broader perspective of research will be

needed in the future.
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