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1. M2
Syt Ta7|dS FtF oz fi7]Goll wsl A7) Ak eo] WAl R Hl e Al e
AELETL got gl W& RH, BU7IAE - AW REA A S - ks aSEie 5 A
SHoA e G2 S Bola Qe olEet fEluet F47I99 S48 (1A AA
o FA2AAY AGAE S5 BAA UG 5= Ak, ol F Fa7IY SHOR 2
sto] T2V g, F7HA] A& 5 SOl SR A A AR Sh= Bl Fo] WS- =
ow I AN F47|AS F7HEA e AA AL vigo] Hal Sl
| 21 A=Y 22 34795 o7|ge| ZYKIE Hlm (2491 2 %)
2001 | 20024 20039 2004 | 20053 | 2006 20074 | 2008
NN 27|y 36.5 36.5 37.6 37.7 39.6 40.8 39.86 | 39.13
of HIE o 71 & 33.2 43.7 46.8 522 53.7 53.9 52.97 | 47.29
b SPHES 27|y 173.7 173.7 166.2 165.1 152.5 145.4 | 150.86 | 155.57
}‘: e 7 | 2016 1289 113.5 91.7 86.1 85.5 88.79 | 111.46
< Az a7y 31.8 35.0 35.6 34.4 34.1 34.3 36.31 | 36.54
QEL o 71 42.0 31.2 25.9 20.4 19.1 18.1 18.17 | 20.40
HEW MX | E47]Y 2.72 3.38 3.17 3.42 3.60 3.57 3.58 3.26
N «0|UE 7Y | -0.58 5.42 596 | 10.23 8.06 7.01 7.96 3.81
o | =sHIEN a7y 2.57 2.09 1.91 1.85 1.70 1.73 2.03 2.16
; IHEHH|E o 71 & 4.98 2.95 1.90 1.19 1.03 1.05 1.00 1.00
< Az a7y 9.83 7.15 6.37 6.61 5.96 5.95 6.27 6.61
HA0IXE o 71 9.89 7.77 6.97 5.82 5.82 6.13 6.05 5.92
H7171%|2 SA7|Y | 2590 | 25.40 | 2559 | 25.20 25.78 | 24.50 2552 | 23.55
A N = 7] & 1828 | 2229 | 22.00 | 2439 | 22.03 | 20.98 21.93 | 19.94
Ab AH|EXt SA7|9 | 75.08 | 72.40 | 73.97 | 76.08 | 76.37 | 73.04 73.27 | 66.05
; |2 o719 | 3673 | 49.31 | 5267 | 68.45 | 62.60 | 60.66 60.61 1.94
° EAS SA7|Y | 63.84 | 63.49 | 65.25 | 6450 | 62.92 | 62.80 62.82 | 58.50
2iiE o 71 & 46.11 | 39.70 | 40.43 | 3495 | 37.62 | 39.35 54,01 | 51.45
=) st=22(2009), SA7IHEL3(2009), eF=EA7|YStE|(2009)E 7IEL=E i
F)  BA7|YS 52992 & I1I o JlE
FEHIEH &N HE=38HIE / &Y
AUSEHOIRE=a8HIE / ANLF(EAAHE - HIIXILF)
BIIR| = Eedol+ 22|+ £ FSHIE + URIE + ZM ST+ L7 H 2|
SIVIRIE=(R7178x] / Oi&EAH) X100
CSASEHIE =(Q17H] / £717Ex]) X100
HHIEXIEE =(R7X| / [FEAR-HES X)) X100
412010.12
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AEZA= ol dS B3t 2gfeloz AAET, 2010d 7¢€ 7YHE 201049 7€ 13Y
A ZAE T, AR5 5 2070 o2 A A o34 Y 7HA] Al e g2 GrEETT
A, ASFAE W FEA JAEA, 4, ARSI F BSAY o]l 8% AlK A8H ST
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L I N

£z
| B2  ExM7IE B=o| 7Y
T o= 20084 20094
o (WOrR) 3,088 3,639
E7tgr (Hakel) 1,150 1,524
Z|ThZf (HTH) 191,209 233,882
HEHAL (MOHR) 9,352 10,944
FZUH (&) 7|H == HIS 7|EH 5= HIS
109 ot 260 45.86% 187 32.98%
109~304 175 30.86% 214 37.74%
309~50¢ 59 10.41% 72 12.70%
50~70 27 4.76% 30 5.29%
7021~100¢ 18 3.17% 34 6.00%
1009~200 16 2.82% 16 2.82%
200< o4 12 2.12% 14 2.47%
A 567 100% 567 100%
| B3 013 71E B2 7Y
T = 20084 20094
B (43t2)) 6,489 7,431
B (HHEH) 2,975 3,625
Z|Cht (HTh) 161,747 146,152
HZEHA} (WOHR) 12,592 13,111
=N (&) 7|H == HIS 7|H == HIS
109 ojgt 80 14.11% 45 7.94%
1094~30 205 36.16% 188 33.16%
309~50¢ 102 17.99% 113 19.93%
50%~70 56 9.88% 62 10.93%
7021~100Y 47 8.29% 57 10.05%
100%~200 44 7.76% 60 10.58%
2004 o4 33 5.82% 42 7.41%
A 567 100% 567 100%
A7 8HT 17
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| B4 20094 253% 7|= EEo| 7Y
g N REES 5% 25 e - I
o (8) 305,042,193 272,896,752 381,033,402
Stat (&) 190,000,000 225,000,000 200,000,000
Z[Chgt (&) 3,000,000,000 8,462,500,000 8,462,500,000
2o (2) YA & | HE O M4 HE g4 HIB
0.5%9 o2t 16 7.96% 15 3.89% 28 4.94%
0.5%~19 38 18.91% 73 18.91% 107 18.87%
1H~2 51 25.37% 81 20.98% 126 22.22%
2%~59 70 34.83% 132 34.20% 198 34.92%
5%~10Y 14 6.97% 49 12.69% 61 10.76%
10 0|4 12 5.97% 36 9.33% 47 8.29%
st A 201 100% 386 100% 567 100%

812010.12

By =2008d8] % S5 2 32 i}
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S ulg BT FUNO BT AR ARALT AHEAFS k30 2ot

AEZHE 1 20089 S 5 19 B & =2009¢ 9 % i9 H]&, i=1...k

AT X

Y

2008 A=} 2009 = 0] AFgte]l g A& iof thet Zhzhe] S & (P g, P o)l TUA

11

of "t 7Hdag e AR AFEATS e £

+ AR 1 2008 %0k 20099 E O] AR WEL §1S (P 5=P, 9=P)

Pio—Pig

Fﬁ(l—ﬁi)/1 1
~ T
Ng = Ng

o

« AREAF Z=

AT 2= 2008 = FZol tizt SH3 20099 %= Aol theh S0l A= S0l
i, 380 A7) Ngdt Ng7h 231, f57hdo] gohd ZAA C2 #4523t

gt e gErte] A7) Hwrt 7hsd dwolde 2008 AEEt 20099 A8 AL
ol9] zol7k FofstA EAst=Alol Al FAmaE F THEAEA S AR & 7
SEH7IA9 20099 % Mg MToA 2008H%E A8 HE S A3tato] a7l gk ASA|Z
stol t A ARt
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J T2, 7IeE, AR A2, 7ere] 57HAR L2
2 Aeste & g Ao A= o5t 2ot 7197499 7P & Foll 832 A=
299 o FoREA HA| A oF 44% ol 7197 Foll a9 Huky A9
o9ef HE2 20089 =} 2009 %= AtelofA 2 W37 gldlen, I &fe AarY
(44.83%, 44.52%), Q1ETH(21.91%, 22.37%), HZN2(21.58%, 20.93%), 71&NE
(7.12%, 7.64%), 71€H4.56%, 4.54%) ©|t}, H]ZF FUA 7HAHANHE 2008H59}
20094 =2 73‘%‘011& 2Rl Z47Fo) vl &2 FYsith= A7l 7|12 e A Zetsith, [

Sl 11 AiE a9kt Aojr},

| BE5 7% =of20bm
20084 20094 HIE S¢d 8™

3= Mey S5 Hl 5 Mey 314 Hl & z »-value
IN =R 403 44.83% 402 44.52% -0.13206 55.25%
oldste 197 21.91% 202 22.37% 0.23343 40.77%
E2IH3 194 21.58% 189 20.93% -0.33687 63.19%
-V 64 7.12% 69 7.64% 0.42390 33.58%
7 E 41 4.56% 41 4.54% -0.02057 50.82%
g A 899 100% 903 100%

(2) 71¥2] x=APY

7199 AFAES D H9EH, @ FAZH, @ BE, @ AW, © UL 57
AR TR T F G MRS @ HEe] ATk o3 2k 20094 = (20084 )
714 Z}:L/\}?Q A B I TR o] 27 41.59% (44.96%), 30.27%(31.50%) <=

AR g Aot TR thand §EL 20089%0] 242} 7.43%, 31.50%°

10]2010.12
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A 20099 %0 5.84%, 30.27%% A 7+A5HGTH THAYE | mjo-¥gr JEL 9008
o) Z+7F 13.63%, 2.48%4 2009W =0l 19.29%, 3.01%% A% Z7lst¢ich, o]4te 4
= Aubd o2 9008WE iH] 20099 = A-FAPg o] TAH AS AJARSHCE

2008 =2} 20099 =] AFAPF ol et vlF U 7HEAA AN Y oA
+ 2008E2} 20099 H|Eo] FYstth= 7Hdol oA 712t = Sl vlE Y94
A9 Aab= 20089 % thH] 20099 =9 7| AmAg o]l ARt O R S HEQth= &
25 AAskaL gl

2008 =8}t 20099 %= 9] AFAMY 2 3t vt 7hHsst e 2 A Hag FalA 7t
ol 7HAHAL ANt A2 A4 (robustness)S HESH ZF SH7199 20094
T AE Mzo)A 20089 %E AE IS5 A3 gk WSA = sho] t - AAYS AAIg %
AB| L A NA t7h2 2.8152 A 1% Fol4=EolA 20083 2009 9] AmAHg o] FY
the AF7Hdol 7121 E ST, o] A= HlE U 7HEAA Y Axtet Bitekal, 20084
T ] 20099%=9] 71 AFAHFo] ARrH o R SAE e 2 A Agch [#6]S
ol/fe] A5 foFet Zo|tt,

ol
-

| 26 xEAEHZ

20084 20094 HE SYd 43

g = ME Sl H & Mel Sl Hl & z p—value
O ezt 42 7.43% 33 5.84% -1.075 28.22%
@ rCtAzat 178 31.50% 171 30.27% —-0.450 65.22%
@@= 5 254 44.96% 235 41.59% -1.140 25.40%
@ CtapE 77 13.63% 109 19.29% 2.567** 1.02%
6 o 14 2.48% 17 3.01% 0.546 58.48%

A 565 100% 565 100%
MEHE S5 2720 2833 tUY A H| ) p-value
HSol Hrt 2.815%** 0.50%

F) = 1%, = 5%, "= 10% Re+EIM RS 20| (p-values HEATUY)
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(3) 71¥e| X2 =L &1

A 7%% ohat
o F 714 va Eﬂﬁm W A= AlE
) H FE, 78 5ol 8 Amx2E AFde SEO
GHZF o]& olHol= 36.81%00 A4 AlEHZF o] o]Fol= 54.30%% F7HAL, 1% R
MAA Apgol F8 a2 *EJ 2= S
% o]§ o]F o= 5.89%= ,
29 FooflAs A§ES o] § A

rl
N

-

45191, ol

20089 ¥ 200949 719l =2 Aa=

Ae AR &

L =

12]2010.12

KR
=
N#o R B4 Trm tﬂﬁm gakE10) oot [E7]0) 2088 ool Ak 23 o
Zof A5t ﬂﬁi%ﬁ QA o MAA Az pio] oEsH 7|50l A8 HFS
o) AF2Y 375 SYoT YT 5 AN A,
| 7 XZxY 4ctol Wl MES AN 71X
AgEE ol ol AgEE 0l 0/ HIE SUN 2
o= Mey 51 TSRS Hl & z »-value
AB2d, E42d 328 36.81% 461 54.30% 7.324*** 0.00%
719 XA A S 298 33.45% 290 34.16% 0.313 75.36%
HelrH Xt F 210 23.57% 50 5.89% -10.340*** 0.00%
7| Et 33 3.70% 27 3.18% -0.598 54.98%
NE2Y, X922 14 1.57% 14 1.65% 0.128 89.76%
ExXxxa =23 8 0.90% 7 0.82% -0.165 86.86%
g A 891 100% 849 100%
F) PHE 1%, e 5%, *= 10% RASTOIM Rde 2|

%oﬂ% T 7HA o sy wEE T A
tholgt= 2o 2008 0= 13.84%°]

oA Aol 7 A

o
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A 20099l 7.60%% AL, o] Atz SAHCRE 1% oA P HY =
Ae SHEYS ZAde FAA 2o 9 Agx2d suolths gH°] 2008+
0.46%°llA 20099+ 1.38%% 5715k, o] A= SAHLE 5% +olwolA o4
e, 1 olefo] A sroAE 2008W T 2009 Ateldf| FAIACR {2t Hstr}
TRE A gk, (8]0l QoFH o4 Aif= 200980l AlYE A3td F3YH 2 AlE
HZ SjAd 3o= st 7959 AH a6 d4d0] 2008 % Hot oS AlA

Sy

| B8  XIZXZY 4H0| #3l: 2008, 20094 71E

20084 20094 HS s944 A&

2= MEH Sl Hl = MEH Sl H = z p-value
NE2H, E42 419 48.33% 453 52.19% 1.608 10.78%
J1GAAH A2 279 32.18% 296 34.10% 0.850 39.52%
N X2 120 13.84% 66 7.60% —4.198*** 0.00%
7| Et 28 3.23% 29 3.34% 0.130 89.64%
ME28 X(d928 17 1.96% 12 1.38% -0.939 34.74%
ExXx =2 4 0.46% 12 1.38% 2.006** 4.48%
&t A 867 100% 868 100%

F) M= 1%, M= 5%, = 10% S2A4Z0IM folEH o]

= Aetstd —EL o 7}
s730] Shek. whebAl 20 O9H°ﬂ Al 0“51 23t Eﬁ‘rxw EL *HLEZ S so2 ¢lst
ol 71459 A |6 A0l 2008W % Kot Hobfl S 7S v Bs] #Hs)y]
3l Al+= 20094

doll 315 254 o142 20170 719e] & A Aelol4 200843}
20096 Aol 71949l F8 AFET FT WS A=Y
e 93 I8 2007 7199 382 A4 o
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| B9  XIBXY 4Eo| #s}: 20094 AES 71¢ el

20084 20094 HIE S2d 88

g = MEY Sl H & MEY 2l Hl & z p-value
N2, E42H 127 41.78% 154 50.49% 2.157** 3.10%
VAR PN PN = 109 35.86% 106 34.75% -0.284 77.62%
e X= 56 18.42% 30 9.84% -3.041** 0.24%
7 Et 2.30% 8 2.62% 0.255 79.88%
ME2d, Xg2d 2 0.66% 3 0.98% 0.445 65.60%
Exxa =23 3 0.99% 4 1.31% 0.375 70.70%
B A 304 100% 305 100%

F) = 1%, 2 5%, Y= 10% RASEAA RUEE 90|

(4) AMiZ 287182 St XIS ZAe 2HH

A dae A

EREDET 4471 v JRoR THE T 2 BA9 A4S D BEAEX
FE @ tha A ® A, @ 4TI AL 6 e AAWF A NS AYss
= el g4 7 38 9 g

|

A LS AAste]l HAskl &, 72 EAIR
HT oA 2008W % A8l M1& % Ed -HAR3E

e dEetE o A V1Yol At A4 e B 2.
2.310(20094) F=FEL2A OI—L— oha A7t o
&35k’ o A% 2008W ¥ 20094 41744 9] ‘} =
FEo|qth, S & e o] EAH
T shEekglon, of= 20099 =l A= g
" AL ouigtt, AAua HA ol ostd Egtelgt o
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t}

c,o
&
~~
Do
o
O
oo
am
\./

of
Y
Zi
O
HLI
us
1o
=
rulm
_9,
nﬂ
4
£Q,
c

14]2010.12



|

=1 2010.12.28 5:59 PM I °[ %] 15 4@@7

£

| B0 xiZxY 22 2x0) M2 #2008 Ci| 20094
20084 20094 AHHlz 2

g = gz HEHR} s HEMA} t p-value

oA gz 2.518 1.235 2.465 1.233 -1.949** 2.59%

=g WSt 2.333 1.182 2.310 1.185 -0.955 16.98%

oEst HE 2F 2.360 1.186 2.307 1.186 -2.018** 2.20%

T2 WEMAL 2.328 1.162 2.282 1.162 -2.048** 2.05%

27 2 o 2.096 1.255 2.041 1.235 -2.239** 1.28%

) 1. 58 H= 7|1F

2. "= 1%, Y= 5%, Y= 10% fosE0A felge 9|
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| 11 AugEs 089 2 08
20084 20094 HIZ S¥d 43
3= Mey 314 H S M g Hl z p-value
©) 227 45.58% 230 40.71% -1.601 10.92%
® 87 17.47% 120 21.24% 1.548 12.14%
@ 87 17.47% 103 18.23% 0.322 74.68%
@ 61 12.25% 73 12.92% 0.329 74.20%
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The Effectiveness of Expanding Credit Guarantee in the Year of 2009

Seung Hyun Oh*

| Abstract

During the year of 2009 financia and business sectors were contracted in a global scale due to the
crigs of sub-prime mortgage in the USA. To fight againgt the impending recession and financia
system risk, the Korean government increased the amount of credit guarantee provided by public
ingtitutions for small business companies during the year. The purpose of this paper is measuring
and evauating the effectiveness of the policy of expanding credit guarantee implemented in the
year. To carry out the research, we conducted a survey targeting managers of wide range of small
business companies which have been benefited from public credit guarantee in 2009.

When compared to economic situaion of 2008, the financing conditions of small business companies
are relatively improved in 2009. The proportion of companies which can utilize commercia banks
in financing their businessis increased significantly in 2009 compared to that in 2008. Whereas the
proportion of companies which can't access commercia banksin financing businessis significantly
decreased during 2009. Meanwhile the various potential problems in financing business by way of
commercia banks are mitigated in 2009.

+ Keywords : credit guarantee, small business companies, financing, financia criss
+ JEL Classfication : G32, G38

* Assstant Professor, Department of Economics, Seoul Women's University (e-mail : ohsh@swu.ac.kr)
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