oy

rr

E(H46H13)

T2714 AA A= 2D Ao 234 H7k

A AF AY A Aol g FAoz

*x *xx ExkE PEET

Azl o)A A T ol W B

B ®
.. ME

I, B4719 YUKT ALY HBATHE
n. &M

V. HE U EEE AR

w7k AAE FAAFY DAY BAG

9 AR Ade S A9 3
F3o) WE mapge AolE B} Ik,
W e BF Uy Ee uEA 4A A7
2 m, olsk FA A9 g BaAstel A
el Aolw Avjech B4 Az,
§ Afne Far05e) A
g AR mR
W BE A me A9

ooy lo rg

o

1:011

[e

[e]

N g 30
o
ol

AN g o
lo e
o
oy
oft
ok
4
AN
o
4
0

Sl
o
il
5=
£
i
32
O
)
i)
) o u
PN
O

_);1_:‘
L,
i
N
2
to
K
ig
oo
tlo
R
)
]
P
30
o
o,

= 4
S H9HdoZ ke NIZE S8 71Tl HE 9% de F2VIEY Ad 2 &
o

,,
N
B
2
ofy
[
N
i
ol
_glé
_>‘i
o
>
o
o
1>
M‘
_E
ox
ot
N
-

* Aestal YA EHY n(jkkim@snu.ac.kr)
#* At etw P48t Z W (yblee97@kunkuk.ac kr)
sk 2ot ot F a4 (SWL4305@snu.ac.kr)
wxk OGSl St . AL WS} Hw 43 (kjang@inha.ac.kr)
ki St )Y ATY FA 9] Y (mhlee@kipa.re.kr)



2« AH=EN46H1R)

I.A &

T
=7 o A Am Ade, durroz AR gde] s
785 WZE AL Al 7k AEe] Tl A Fe FES FFATIA X
He o] AP Ao gigte g QX Hogth 4TI ik A
=

= AL JHete], ARk oz FA7|9e A g 2 AR vl
AJ(information asymmetry)ol] W& o]f=Z TIF 2}E -k

>

374 AlZozRE FES 2
2 FHIA X 7ol mvhe HoA AFAHA BF A 27w A
o] oz EFE| o] $h(Stiglitz and Weiss, 1981; Lerner, 1999). ¥wk oji]z}
oEd RE IS o) F2719Le It AAY 23 /2E AT
FEet a8 FE TYHS Z2E Faolde oA A AAH HHAA AT
g Sl 2SS T AR AR A AwS Adsta e dEeltt

[e)
(Storey, 1994; ©]<3®, 2006).

TV AE 1960dT] 2RHEEH FAVIFLdS AYsta dARE T4
719l gk A2 Ag-S Adshr] AlFe ATk 28y 23 tiv1d 9 &
&3 AA ME F3 BAGol A FATIHe tish A AL thah Aod FH
o] AoH, 1980t H&E: FAa7IH A 7|HOEAN FAVIPNET T A
HEWA EAHoz A g LS 53 T42719 ALY HYo] &3] o]
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H 18 5 JTHFA27IH9H, 2007).
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[E 1] S47I0RE3E ARY IM X2 1Y #E

2003 200443 20054
AEME [eliE] Al [ AEOE | oEidiE] A [ AE0E | oRidE ] A
<xop | 21.260(1078740[1,100000] 142, 166 1627706 1620872[ 502,808 1207926 | 1.710.734
S| 09 98] (100 (85)] (91.5)] (100)| (29.4) (70.6)| (100)
Srotop | 226.050(223,950|450,000 . i ) i i i

SeEe | (50.2)| (49.8)| (100)
7,169/ 62,810 69,979

x4 st e s
(10.2)| (89.8)| (100)
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== (100) (100)| (100) (100)| (100) (100)
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TEEE L (100) (100)|  (100) (100)|  (100) (100)
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nE g Ao a2 gekd & Aotk olHd HolA s TR
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9 PP A4S =RsuA e PAH B FHRE A0 B
et
B9 21 Aol o AW A7 A9 FESe AFANE A7 A9e]
Bgol st Favldel Bad o PR TRt BB 47149 B4 A
gl mek A7 2ge] aHE el F2UIUEC] 3 AFE AHN=
A

X
S, el A AT FEAS ¥El w43 28] Bayol
[e=]
o

A ABAe 2

ol9} o] A4 tiigel wE AlE AFH 3 AFe] Aolv @t Ag9
ARE o) zpoluint ole}, X9 7|z 2 3= 5o Y 24 thE Aol
o} A AP gl gk FRe] Fa)| 7beAe zo)E wigdsta e REO
2B F Utk B AFeMe AR Age A WAl dAske] Ad Ag
A Agol mE A Ag AYe] eSS vustozH, g 9 HlF
7 Azt AFH =go mE FYH AAES AAS F Je Aoz Ty
o}

. 4524

1. BM ggio| 1MT} X129 7| EA

1) 24 2g9 #4

B dFolMs 4719 g AF A AL #dE AE7] 21(2006)9]
Ao A ALE3E S=31& ABl T ¥ (sequential selection model)S ARESlaiAl ol
AE7] 94(2006)4 Oﬂ?oﬂ e S31Fd o5 FAAE DA HREAQ &
v AL QAER UHA HAHGAY 2y
A& H]E’GP"# Z]%_*}?SQ] IS BHSAT oAb dYRPEe A9 Ao
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H, AT B¢ 27199 1230 AR AA TR FF] 2244 A
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o] AFAAArGel i 719 i7F AHsHA 2 FES 7190l ALAG el thal
ZIdehe 889 o o 2ddna & 5 vk VAR 719 A
AFo] v JAE JZT gE2 FFol AA7IHe s 71
ske A oAy 7o sl 2FdAda & & Aok 28y olg AH
2 dHe] FEge dA=Ee H“ﬂ-oﬂﬂl #EAHARRA] e AWM (latent
2 AA v, g8y dAolgte olvE A (binary
HuHT e o ”Eﬂo]‘:} A7k oled A gl gk
]ﬂ‘%?% zYsigtomxn AY 55 78T 5 U, olF B3 4 A9
4o W Aol WYL BAT + Ak
SE SlelA AFsRel AT AFAN Aol o] BRE 28]
ARRZE AAA olFoAA = ol 2719 FEE Probite 2 FAH3EAL
Heckman®] 294 FHEF o7 FH3= AL HHsHR] &) o] o= Van
de Ven & Van Praag(1981)°] J3}od #|Qt¥ Bivariate Censored Probite A}-8-3}
o] FAsI ok E-&F(efficient)o] UX| (consistent)d FAFS &L = 3l
t}. Bivariate Censored Probit 802 239 XY iy 7| AAHHE &
Fsled o5 Zrh

m?L'mﬂ

D;=C171+€1 D, =1 i D1*i>0
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(B 2] 24 & FEE EM Hl
e o1 e szteld] | blAEel
- AMZE | g s | MM X2 | S8 A2 | 28 X2 =5 MNEN
Mejoi (1) 1994.1 | 1991.9 19915 | 19943 | 1992.2 19924 | 1988.9
cENG (7.0 (7.6) (7.4) (7.1 (1.7 (6.9) (6.3)

2 31.9 446 46.5 32.2 41.2 34.4 16.9
- C (48.4) | (291.4) | (349.9) | (46.5) (63.7) (48.9) (12.0)
32243 | 4671.6 | 4530.3 | 3211.8 | 5318.0 | 4277.3 | 4079.1
(7602.5) | (9373.7) || (9520.8) | (6295.4) | (11291.4) || (9491.3) | (12647.8)
1113.0 | 16629 || 1609.6 | 1087.2 | 1964.2 730.1 624.7
(3303.9) | (4424.9) || (4341.2) | (3066.7) | (5210.7) | (1821.4) | (2149.9)
Zojzoi(siote)) 4004.3 | 5702.6 | 5719.6 | 3871.8 | 62455 | b034.86 | 4786.7
C T T 1(9422.0) | (11578.7) | (12051.5) | (7662.8) | (13455.1) || (10762.9) | (8686.0)
165.2 281.0 2855 146.8 334.4 228.4 204.9
(953.9) | (1003.6) | (972.7) | (852.2) | (1261.4) || (1106.1) | (867.0)
259.1 330.7 322.8 2814 314.2 455.2 353.8
(1300.2) | (1487.1) || (1421.9) | (1351.9) | (1577.2) | (1608.5) | (1269.5)
296.1 236.5 221.8 296.3 265.0 243.6 346.5
(1143.9) | (888.0) || (811.4) | (1175.5) | (939.8) | (1023.7) | (1346.6)
4.4 4.4 4.4 4.5 4.3 5.1 5.3
(37.8) (4.6) (4.6) (36.5) 4.1) (61.9) (19.8)
344.0 646.6 734.3 259.6 696.5 415.6 758.4
(5733.3) | (5990.8) || (5258.4) | (5227.3) | (8370.3) | (6180.9) | (6265.6)
218.3 176.8 160.4 2241 1915 205.1 142.7
(1197.3) | (687.1) || (540.3) | (1167.8) | (846.8) | (1198.3) | (754.0)
1118 138.6 1433 109.7 137.0 1245 116.0

01X/ & AHtIE (%)

OIREYHIE(%)
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BROINSIE) | (1050.4) | (1176.9) | (1129.6) | (1086.1) | (1235.8) | (1086.9) | (857.4)

WEaadoE | 146 | 23 | 24 | 172 | 61 | 20 | 25
%) (158.6) | (100 | 60 | aeen | azmn | w7 | G20

| 9.4 135 14.9 14 145 6.2 16.0
(233.9) | (184.8) || (167.4) | (244.4) | (187.4) | (194.4) | (127.2)
1.4 3.7 5.0 0.6 2.9 3.6 6.1
(263 | (17.5) (13.4) | (21.8) | (19.7) (16.0) (12.6)
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[# 3] =99 K= tfet X2 THE W Xz A 21 24

TEA0E TE=0E R0
TEoE | Oelop | RROE | oplgs | NMos | opgs

8778 1.8599 129.9871 -10.0605 28.9653 2.1439

AN -
878 (580357.9958) | (227.6039) | (753.7323) |(1210780.4852)| (59.0524) |(110445.1390)
Motz 0.1351 0.0749 -0.1735 0.2667 -0.1450 -0.0095
ceF (7382.0756) | (0.7924) (9.568) (6097.8874) | (0.7496) | (556.2379)
Ef2jol3) -1.9433 -1.6985 1.6006 3.6833 -0.0122 0.6242

(12912.0548) | (1.3464) | (16.7296) | (12926.1378) | (1.3107) | (1179.0982)

% & 0.2337 0.0127 -0.0879 0.0294 0.0057 -0.0083
BuRE XA | 00382 | 00198 | 00680 | (00504 | (00053 | (0.0045)°

- -0.0043 -0.0044 -0.0648 0.0055 -0.0144 -0.0010
- (0.3512) (0.1132) | (0.3748) | (599.7922) | (0.0294) (54.7119)

-0.0030 0.0004 -0.0003 0.0049 0.0005 -0.0026
(0.6703) (0.0481) | (0.0790) | (499.8268) | (0.0062) (45.5933)

- 00198 | -0.0296 | -0.1157 | -0.0702 | -0.0139 | -0.0152
S 0.0197) | (0.0130)** | (0.0353)*** | (0.03304)** | (0.0028)*** | (0.0030)***
W 0.0909 0.0714 | 0.00%5 -0.1448 0.0293 0.0078

= (0.0508)* | (0.0325)** | (0.0906) | (0.0826)* |(0.0071)***| (0.0075)
— 0.0225 0.0100 | -0.0469 0.0084 -0.0015 0.0028
ST= (0.0164) | (0.0107) | (0.0294) (0.0271) (0.0023) | (0.0025)
ojeloll 13717 12976 | 2.9671 2.5052 0.4720 0.4618
SEYT 1 (0.1058)** | (0.0681)*** | (0.1890)*** | (0.1733)*** |(0.0148)***| (0.0158)***
oElE -0.3584 00131 | -3.7085 | -2.4908 | -0.4776 | -0.3600

° (0.4160) | (0.2553) |(0.7428)***| (0.6496)*** | (0.0582)***| (0.0593)***
- -0.0015 | -0.0001 | -0.0006 -0.0001 -0.0003 | -0.0002
TR (0.0006)** | (0.0004) | (0.0011) (0.0010) [ (0.0001)***| (0.0001)*
sxble 0.0003 0.0006 | 0.0284 0.0174 0.0921 -0.0001

s (0.0006) | (0.0004)* |(0.0011)***] (0.0010)*** | (0.0863) (0.0001)

= TS 0.1857 0.1248 0.1936 0.3223 0.0684 0.0758
e (0.0453)*** | (0.0292)*** | (0.0805)** | (0.0704)*** |(0.0063)*** | (0.0007)***

ST -0.0538 -0.0225 -0.0163 -0.1302 0.0047 -0.0002
TeThE (0.0328) (0.0207) | (0.0585) | (0.0528)** | (0.0046) (0.0048)

W 0.0030 -0.0069 | -0.2823 -0.1678 -0.0029 -0.0002
i (0.0025) | (0.0021)*** | (0.0044)*** | (0.0052)*** |(0.0003)***| (0.0005)

e -0.1016 -0.0431 -0.0101 -0.0084 -0.0089 -0.0054
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F) 1 pc0.001, **: p<0.05, *: p€0.01
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A [ 0.0053 0.0084 | 0.0075 | 0.0431 | -0.0149 | -0.0121
X2 | (0.0909) | (0.0265) | (0.1616) | (0.0672) | (0.0127) | (0.0061)**
538 | 0.2748 0.0100 | -0.1050 | -0.0957 | 0.0141 0.0006
X2 | (0.0454)*** | (0.0391) | (0.0809) | (0.0994) | (0.0063)** | (0.0091)
2™ 0.3212 0.0262 | -0.1270 | 0.1301 | -0.0131 | -0.0087
X2 | (0.1028)*** | (0.0408) | (0.1832) | (0.1030) | (0.0144) | (0.0094)
N=17,613 [N=19,068 |N=17,646|N=19,094| N=17,646 | N=19,094
R?=0.3872 |R®=0.3367|R*=0.3547|R?=0.2685| R*=0.4682 | R?=0.4504
O X|& gsN X&E
7|2 O|XIEAH|E EXMS|I M=
AN s 2| ciE | 28 oiE | o2l tiE | AF i CH2| chE
N -1.7304 -0.9102 -5.8129 -7.3650 -0.0697 -0.1149
2| (1.1746) (0.4970)* | (9.1142) | (3.3476)** | (0.1231) | (0.0534)**
B3| -2.2802 -0.4906 4.2753 -5.2707 -0.0617 0.1097
X2 | (0.5871)** | (0.7352) (4.0973) (5.0728) (0.0616) (0.0791)
2 -1.1048 -2.4674 1.0023 4.3965 -0.2074 -0.0239
A= | (1.3321) | (0.7618)*** | (9.3705) (5.1374) (0.1396) (0.0819)
N=17646 | N=19,094 | N=14,859 | N=16,275 | N=17646 | N=19,094
R?=0.3983 | R’=0.4033 | R?=0.3904 | R’=0.3642 | R’=0.6874 | R’=0.6856
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B3| -3.0195 -0.4168 1.9697 0.7257 178.3793 | 143.6001
X2 | (05121 | (0.5661) | (0.9202)** | (1.0537) | (7.7923)*** | (10.6964)***
2 -0.7541 -1.4485 -2.0218 -1.3916 164.2978 | 180.4135
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N=15415 | N=16,512 | N=15306 | N=16,400 | N=17,646 | N=19,094
R?=0.2223 | R’=0.1639 | R?=0.1548 | R’=0.1403 | R’=0.7456 | R’=0.7563
Z) ***: p(0.001, **: p0.05, *: p(0.01
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Abstract

Effectiveness Analysis of
The Government Small Business Loan Program:
Comparing the Types of Loan Program
Management

Jun—Ki Kim-Young—Bum Lee-Suk—Won Lee-
Kyung—Ho Jang-Min—Ho Lee

This study classifies the types of government loan programs and evaluates the
effectiveness of each type of loan through a review of several recent studies of the
general effectiveness of the government small business loan program which
generrated considerable interest and controversy from both government and academic
perspectives. Direct and indirect loans by managing institutions, such as SBC and
other common industrial banks, seems to be quite a conventional and meaningful
classification for comparing the effectiveness of loans. In addition, classification by
loan purpose is included in the empirical analysis of this study. As a result, small
companies receiving direct loans show a greater increase in profitability after
government loan support than those receiving indirect loans, especially on the index
of return on sales. It can be explained that managing institutions usually exert an
influence on conditions such as loan purpose and duration, which have a strong
relation with the effectiveness of government loans. Besides, participating companies
seem to differ somewhat in that relatively small venture companies prefer to use
direct loans, which makes a significant difference in the effectiveness of government

loans for small business.

[Key Words : Government Loan Program, Loan Type, Effectiveness Analysis]
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