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(E 1) 8M xj29| 2z
(w9 A, %)
(a) d=d 23
dx 20109 | 20119 | 20129 | 20139 | 20149 | 20159 | 20164 AA
gaas | L1110 3.610 3,780 3.917 3,899 3,472 3.011 | 22.799
BYT L s | (15.83) | (16.58) | (17.18) | (17.10) | (15.23) | (13.21) | (100.00)
(b) A - 71 23
ow | ®A% [59~109 @ 1091~20%1 | 2091 ~50914 50T~ 1001€[1009 A
T |59 4w o gk g o ot n| gk o] =
A2 1.167 1.586 1.919 2.500 1.476 727 9.375
- (5.12) (6.96) (8.42) (10.97) 647 | (3.19) | 41.12)
A4 470 926 890 669 201 78 3,234
(2.06) (4.06) (3.90) (2.93) (0.88) | (0.34) | (14.18)
T 2 2.032 2.182 1.827 1.201 354 108 7.704
EN (8.91) (9.57) (8.01) (5.27) (155) | (0.47) | (33.79)
A 420 543 519 523 265 123 2.393
(1.84) (2.38) (2.28) (2.29) (1.16) | (0.54) | (10.50)
e 6 14 20 25 15 13 93
(0.03) (0.06) (0.09) (0.11) (0.07) | (0.06) (0.41)
A 4,095 5.951 5,175 4,918 2311 | 1.049 | 22.799
= (17.96) (23.03) (22.70) (21.57) (10.14) | (4.60) | (100.00)
(c) At - el &%
98 3d 3d~74 | 7d~109 | 104~154 o ]
424 1.196 3.306 1.351 1.863 1.659 9.375
- (5.25) (14.50) (5.93) (8.17) (7.28) (41.12)
264 983 547 798 642 3.234
A4Y '
(1.16) (4.31) (2.40) (3.50) (2.82) (14.18)
oo @ e 1.570 3,427 1.059 951 697 7.704
(6.89) (15.03) (4.64) (4.17) (3.06) (33.79)
A A 218 868 420 495 392 2.393
(0.96) (3.81) (1.84) (2.17) (1.72) (10.50)
e 8 46 16 11 12 93
(0.04) (0.20) (0.07) (0.05) (0.05) (0.41)
A 3,256 8.630 3,393 4118 3,402 22,799
= (14.28) (37.85) (14.88) (18.06) (14.92) (100.00)
=) Zae A4 dY a9 dEase v
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4.2 287K H 7|tiFArE HEE

AN

HolFa gith 2010Lﬂ 94.28%, 2011“’ 95 52%,
20121 95.63%, 20139 95.84%, 20149 96.52%,
20159 96.66%, 2016Lﬂ 97.35% % At 254
S7F ole EERUES W Fa7go] A
Aol dagt 74%*3: %%ﬂ”roiﬂﬂ HEg o A
LHZ T &St itke omjot}, o] A
= *é—“#}_/\}i FEE7IS =33 Riding et
al.(2007) 75%. Cowling(2010) 79%, A5F-A&
2 243 =935(2016a) 75.6%HTY w& ¢l
o =95(2016a)°l Hlal £ AFelA A& =
7R gl o =& AL YAt HEE
152 28 37] Wl A

T FA & (Ao o &)

= AEEIY. It '

=9

Lo,
dr rlo
Hd
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o
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453 -8.36%,

Al
m:lo
rlo
—
—
o
X
>

Z T 53] 440
of Az 8, = 5 vy 570e) Ak

§Y/HIEIE D BASES Avng A

T 8.76%, A
At} o] Aol dE L B A EdslA 4l
£8371330 SRl ARE AEE A
& -3 (2010)9] 6.70% 50 Ba &
0.9 AR EFL 39 485k olYm, K

(% 3>—& R FEEHN
& Aol Agl= A=,

FE BARAN DAY FREZ

) dsket, EFEE
95.66%, &rf 3

96.31%, A4

A 2~% 94.06%, 718} 86.21%%
dE 49 A71‘“4 FEHE7M el 1

S ERTELE

o]‘: AR

S A gEte
271l B g Ble) FAsHI

H%E FEE A7

=

. _J_UH ol

s

# 65.69%
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STACT.

=9 Aoz

(E 2) oY FBIHHIE U JIHERSE H5H}

(&9 : 7, e 9, %)

d= 9Ea% 9239 HZEg | FePMNE | NURATYE
20104 1,110 254 1.12 94.28 12.53
2011d 3,610 299 1.06 95.52 12.63
20124 3,780 343 1.08 95.63 12.29
20134 3,917 386 1.14 95.84 11.59
20149 3,899 355 1.13 96.52 11.85
20154 3,472 373 1.06 96.66 11.57
2016 3,011 360 1.11 97.35 12.49
A 22,799 348 1.10 96.12 12.08

8) ¥ A7oln] 4FE SN0l Bo] AE - 443 (2010)9) A urh
Qe AVHE WP B ATCE- a9 12)5) gl - 39 0.5%8
£ A59E 4042%, AR 62.03%E0h o 3ol tha e B
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(91 : 2, w9, %)
&) 42a% 4279 B38¢ | 2o [ 9RATYE
A1 749 412 1.14 94.88 9.90
A2 759 405 1.12 96.79 12.15
213 835 361 1.12 94.16 10.93
4 391 294 1.13 96.28 11.25
Az e h) 1,136 396 1.07 96.74 10.40
F6 1,443 403 1.09 96.65 10.46
A} 7 1,580 410 1.05 97.11 11.87
8 2,482 425 1.04 96.43 10.98
27 9,375 402 1.08 96.31 11.00
149 9 3,234 280 1.19 95.66 11.01
24110 1,796 301 1.07 97.37 13.87
A1 2,526 314 1.12 97.91 14.22
T & 12 835 293 1.10 96.05 13.80
g 213 1,345 339 1.10 96.98 13.87
114 1,202 290 1.11 94.15 14.19
24 7,704 310 1.10 96.83 14.03
415 644 338 1.08 96.73 8.17
F16 1,034 339 1.00 96.97 12.12
REES
17 715 362 1.04 87.46 13.56
24 2,393 346 1.03 94.06 11.49
71 e} 93 481 1.06 86.21 11.45
ZAA| 22,799 348 1.10 96.12 12.08

F) ATl g ARAS () FE kg

ax] gk}, Toj 2 A
mjd (Akd11)°] 97.91% =
< Ash Ak, Q1 ARIAH (A117) 0] 87.46%
2 7P Skt

NN FEAFY &2 A2 11%, 444 11.01%,
= 2 A 14.03%, Mul2Y 11.49%, 71E
11.45%= =rf 3 2l 71 =3k (F 1)

oA 2 AAH, = 8 AvfdF G99 Tl
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(a) 719+t=H¥

(R 4) 71gm2d,

¥

H

for

o2y IS U JISRIReE AEZT

(=] 1 A, W %)

A 92a5 EEr H3EE | SMNE [A9EA5YE
59 4 7%t 4,095 162 1.17 98.75 18.22
591~109 o n|t 5,251 220 1.15 97.62 13.89
109 ~209 € =%t 5,175 286 1.08 96.43 11.57
209 ~509 ¢ W 4,918 414 1.06 94.52 9.15
509 ~1009 € wl%k 2,311 662 1.01 93.08 7.25
1009 € o] 1,049 1,016 0.98 91.04 5.83
ZAA 22,799 348 1.10 96.12 12.08
(b) 3
49 LS &= HZEE | SVHMNE [M0EA5YE
3d o]t 3,256 258 1.10 98.72 16.81
3d~7d ofst 8,630 315 1.12 97.46 13.50
Td~109 o]3} 3,393 348 1.11 96.02 11.01
10d~154d o]t 4,118 392 1.08 94.98 9.56
159 %27} 3,402 462 1.06 91.70 8.02
A A 22,799 348 1.10 96.12 12.08
2 7Py =gt 393 A dob 94 e GA% 9 9.1%, 20139 8.56%, 2014 8.31%, 2015
Z2719el7 QolA A gz o] o} Atk W 7.48%, 20169 7.24%= WA sakn Ut
£ A4S HolFE Aol FRUEFE 20119 oF 5.62%4 3.27%

oA ARl Ta71Y BEFUE a9 A
A7) felA diEge 2HAAE ol &t 4l
e S FeloF gt (& 5= F4T AL
Zue, ESFdEss, 7 desadd sedAE
Ardz HoFa gtk 7d F¢k AEE AddE
=29 Hi 8.40%°|3, HEHUEFe 4.40%
At SEAE 4%pit. AEEE ASUEE
£ H¥, 20104 8.87%, 2011‘5 9.31%, 2012
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2 33 ST Uk ok ge Age 44 A
gom |BIed CDHES B e o
Folc},

weAE W, dAZ 3% TW~4% ZRHA

AERSE Bl ok 4%pd] =8HlEo] AET
AR HHESEEY 1.1%5 #etH, &
2.9%p2 84U ¢ AAEHE /R E Aol dE
EW, Tarlgol BSHUES 19 9 o]£T o
AzZE 2,990 o) W &S FY 5 Ut



F27190e] BER0HE Bl

1=}
ot

ket it

(% 5) AzY tizg2| =2

ae ga2As /}J%ﬂi%%ﬂ(a) i iEEde Jax}
ki EFEZ | ARH TR Aqg | Z=(b) (a-b)

20104 1,110 8.87 1.71 5.76 8.57 26.27 5.49 3.38
20114 3,610 9.31 1.51 6.31 9.17 27.12 5.62 3.69
20124d 3,780 9.10 1.95 5.76 8.69 26.98 5.22 3.88
20134 3,917 8.56 2.36 5.62 7.80 26.20 4.41 4.15
20149 3,899 8.31 2.34 5.30 7.62 20.41 4.01 4.29
201549 3,472 7.48 2.44 4.56 6.69 23.95 3.31 4.17
20164 3,011 7.24 2.28 4.44 6.43 19.34 3.27 3.97
A 22,799 8.40 2.27 4.44 8.10 27.12 4.40 4.00

- o AeE2e(a) BRG] 2ax
WESH | T o Twzen | azg | 298 | 248 | 290 | (ab)
BBB- 161 5.73 0.69 4.50 5.85 6.85 3.83 1.89
BB+ 428 5.64 0.57 4.44 5.94 6.73 3.60 2.03
BB 4,154 6.17 0.71 4.68 6.24 7.82 3.81 2.36
BB- 5,838 7.61 0.79 5.66 7.75 8.84 4.57 3.03
B+ 5,515 8.46 1.23 5.49 8.61 10.39 4.77 3.69
B 5,205 9.70 1.30 6.95 9.58 12.68 4.40 5.29
B- 1,240 13.23 1.27 11.02 13.15 17.02 4.30 8.92
cceC 258 18.15 2.32 15.47 17.11 27.12 4.36 13.78
A 22,799 8.40 2.27 4.44 8.10 27.12 4.40 4.00

AEeHE ALHMA et 539, SRSV F AAH o R AMEshe A E5HESs BEEEFHS 7FoR A8t
o] Ag5F9 vl (matching) ko] A&+ A3ty

w28 A& Aoltt.” BBB-5# 5.7

CCCeH 18.16%7H A&swol w55 A& AgdEaedd vlg) ESidEads A8sw
EH%%ﬂﬂ vigith AgSFo] WuE Ae 47 ¥R 2 Fo]E Holx ¥sith. BBB-5F 3.83%
o]o] RE=38tE (probability default : PD)°o] =T} MM B+57 4.77%% 559 Alol7} 0.94% At

9 & BAl 5 ABTRE NCEDIIN, GRAED) 5 USB A g3
£ 3471909 NE5E 72 4 o], AERINT AAH0E BelsE AE5TH A

o uad ALE.

FrVeFAAYt 2ok edolA Ahgat

1o
e
SH7pe A8 HE FEEEUE VIE
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HEsels BeFdEade |Suae 29, ol oy, £ AddEsst 9.28%%
HEweleh 2ol Adgeael ¥&F 7P =%, AL 1.61%2 M I &

om0l Yers Heer d2¥Y HIRUEEF 4.95%% M =%

7t ARE HolFe Aol AF2de] 3.40%E 7P Wk, L8 (3.51%)

B+5H¢ Ta719o] BeFdE & UeloR Wit A2 BeFdEselrt

AZE 2.039RE A9 v &e  HE AL FAFeTIRoEA AR FL2I|HAA

-Tud TaVIYe 97 8.924 diEFshe Aol ] WEd] Aew Hw AF

(&9 - A, %, %p)

ro

REAS | AEHERA @) x| 2%
T TyE TEEeA | Fig T E9% | Hag | 22d0)| (ab)

e 2

o > M

o >
o2 of

4,480 | 837 i 221 i 464 i 806 i 2656 | 4.54 3.84
2749 | 825 i 222 i 444 | 7.89 | 1971 | 419 | 4.07
2772 | 827 | 226 [ 444 | 782 | 2090 | 436 | 3.91
2438 | 839 : 221 ¢ 464 i 800 | 2395 | 430 | 4.09
287 | 861 : 1.87 | 485 i 833 i 17.07 | 457 | 4.04
319 | 856 210 | 509 i 828 i 2064 | 437 | 4.20

flo e

o (T

ro L
o2 o

398 | 831 | 200 i 477 | 805 | 2069 | 486 | 3.45
315 | 886 i 254 i 451 | 843 | 2045 | 466 | 4.20
ATU | 869 i 250 © 459 | 829 i 2698 | 452 | 4.18
464 | 838 i 221 | 474 | 819 | 2059 | 437 | 4.00
144 | 898 © 248 | 509 i 861 [ 1919 | 471 | 4.26
62 | 897 | 257 ! 502 i 876 i 2005 | 340 | 557

14964 | 838 i 224 i 444 : 803 i 2698 | 440 | 3.97

70 | 761 | 231 . 467 : 716 i 1663 | 351 | 4.11
6,174 | 849 | 228 | 454 © 824 | 2697 | 446 | 4.03
1,591 | 837 | 252 i 459 i 797 i 2712 | 426 | 4.11

65 | 928 i 255 i 520 i 878 i 2061 | 495 | 433

7835 | 846 | 233 | 454 | 818 | 2712 | 4.41 4.05

22,799 840 ¢ 227 | 444 i 810 | 27.12 4.40 4.00

a7 got dnsEACAE AR,
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F27190e] BER0HE Bl
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Fet
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gl o] A&H o

Z7hte] ARSI} A
A7) Eeleh. 20169
21

F557ta37t 2,609%
ot

TR AgdEGS st AEE e v, A(4) 4, 28HE AgEs Yo7 Ao HF
ol m%‘é}oi 2EE0E 298 Axe 9 (. BE 29(2,630% 9)°] 7@ = 7P i,
8)2 ae7taT, 5604 AAET ¢ BHER) (B 9L 3877189, 26v& 2148t 4 1
F 52 AR AEd Aot} AAARE B FHUE 899 M?ﬁt& Azl FEH7tEY
W, B/ AT 2,082% A7 280 E A4ET ARARE BY, A2y 1,9908 9, A9 1,588
299 9& fdto] Fa71e EERUE g9 wdd, = 2 ey 24379 €, Hﬁlim 1,963
2,111 Yoz =EHAT ALRTE o Z a9 71E 2,051 oIt} F8H ¢ AR Ey
A7)9E FHes e UES 88l d& B AXY 309 o, 144 279 o, = 2 A
AE Fo3 FHH & AR Feid FFFoer o 219 9, Mu 2y 479 9, 718 1079 Lol
oF 2. 1A% 99 oS IS & JduE guleltt. oh HEFUIE 89 AEAE Hu AzY 2,020
0 & AR Ee FeRvkER 1.39%%e] 5| w9, A4 1,615% 9, o) 2 &g 2,458
A % Fe FetEHe A7 w9 AuaY 2,010% 9, 716 2,158%F el it

wet 2gEc dEdE FA7Ide] RErgE v 3 AndS d9ehe FA7199 BERdE
xofo] AT ol AR hEFAH A FEE woo] 1 wskn, ANYF] 71wl
(% 8) Y EZR0ZE 2ol A=2n
(29 : A, w9, %)
A% EESES 1A} | 3468 APER | 2EPYE A9
1,313 21 1,334
4 , ,
20104 1,110 (98 43) (1.57) (100.00)
1,693 34 1,727
4 , ,
20114 3,610 (98 03) (1.97) (100.00)
1,806 33 1,839
4 , ,
20124 3,780 (98 21) (1.79) (100.00)
1,958 33 1,991
ﬂ , ,
20134 3,917 (98 34) (1.66) (100.00)
2,292 26 2,318
ﬂ , ,
20144 3,899 (98 88) (1.12) (100.00)
2,478 27 2,505
ﬂ , ,
20154 3,472 (98.92) (1.08) (100.00)
2,609 21 2,630
B , ,
20164 3,011 (99.20) (0.80) (100.00)
] 2,082 29 2,111
4 , ,
A7 22,799 (98 63) (1.37) (100.00)
#) 2aE BE0E 59 oy oY f3kel v,
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(9] - 4, w9 %)

4 Lk e 57tEY =64 & B3R SHUE 59
w1 49 (97.99) 200 (106,00
a2 o9 (95.66) (1.00 106.00)
Bkt 835 (9%’.%%? (1.9%? (10%)1%%%
4 391 (9%'%35% (1.425% (10%)'.%%?
Az Helb 1136 (08,30, (150 (106.00)
46 1.443 0612 (188 (106.00)
w7 1.580 (96.65) (139 (106,00
balak 2,482 (9%'%% (1.4%% (10%'%)%?
&A 9,375 085 (1.4 (106.00)
ey | A9 3,234 (0833 167 (100.00)
H410 1.796 (95,30, 0.70) (106.00)
4 2.526 (99.45) 055 (106.00)
e | HH12 835 (95.58) 109 (106,00
9 e 1.345 515 (0.85 (106.00)
414 1.202 (5.0 0.1 (106.00)
&A 7.704 (9%9'.%353 (0.825% (10%'.%%%
He15 644 (96.88) (512 (100.00)
P h034 (9615) 0.65 (106,00
w17 715 610 (3.8 (106.00)
&A 2,393 (917%%? (2.3% (10%'.%%?
IE I3 (95,00 (0.98) 106,00
A 22,799 (6.6 1.97 (106.00)

F) Boe ESFdE 29 ol 9 e Hed. AQERl g Al (i) kg
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1059208 & vt 5,175 (9%%68% (0.812Z (10%’.%?)9)
2059 -50% & ml 4,918 (98.59) a1 (166,00)
505 ~100%) 1 Pl 2.31 (9%5'%8731 (3.4734)l (10%’.%)50?
10053 50 <19 1,049 (8%%%? (10.55 (10%)’.%%?
W 22,799 (928%% (1.327? (10%’%)3
(b) A
a9 ik R e 2eH & A7RED HZEGZ 79
8¢ I3 3,256 (90.61) 039 (100,00,
8d~7d °I% 8.630 (929%15 (0.6%? (10%'.%?6?
7104 elet 3,393 (9%51‘3? (14%7) (10%)’.%%)?
104 ~154d <Jaf 4,118 (917’.%3%l (2.4335) (10%)’.%)36?
169 &3 3402 (93.%%()) (6.9%6)3 (100.%4(%6)3
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The Study on the Benefits of Guaranteed Loan to SMEs

Youngho Do*

Abstract

This study analyzes the benefits of guaranteed loan to SMEs(small and medium-sized
enterprises) for 7 years. There are two benefits to SMEs that have got a loan with a letter of
guarantee. One is financial additionality effect and the other is financial cost reduction effect.
The financial additionality effect is that SMEs are able to access loans that would not have
been available in absence of credit guarantee schemes. The financial cost reduction effect is
that credit guarantee schemes reduce the loan rate. The sum of the financial additionality
effect and the financial cost reduction effect is the benefits of guaranteed loan to SMEs.

The results are summarized as follow. The financial additionality rate is averagely 96.12%. It
means that SMEs with a letter of guarantee are able to get 96.12% of the guaranteed loan in
addition. In other words, most SMEs that have got the guaranteed loan depend on credit
guarantee schemes for bank loans. The financial additionality rate in wholesale and retail
industries is the highest at 96.83%. Among the wholesale and retail sectors, the rate in food
and household goods is the highest at 97.91%. The smaller the company, the higher the rate.
And the lower the age of company, the higher the rate.

Credit loan rate computed using loan rate decision model is 8.40% and Guaranteed loan rate
is 4.40% on average. A difference of the credit loan rate and the guaranteed loan rate is about
3~4%. It means that SMEs using credit guarantee schemes have the financial cost reduction of
about 3~4%. The higher the credit rating, the lower the credit loan rate. The credit loan rate
of Suhyup Bank is the highest at 9.28% and that of Korea Development Bank is the lowest at
7.61%.

On average the financial additionality effect is 20.8 million won and the financial cost

reduction effect is 0.3 million won. So the benefits of guaranteed loan to SMEs are 21.1 million

* Research Fellow, Korea Credit Guarantee Fund, First Author
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won. The ratio of the financial cost reduction effect to the financial additionality effect is about
1.39%. It shows that the benefits of guaranteed loan to SMEs depend on the financial
additionality effect. The benefits of guaranteed loan of wholesale and retail industries is the

highest at 24.6 million won and that of construction industry is the lowest at 16.2 million won.

Key words: SMEs, benefits of guaranteed loan, financial additionality effect, financial

coat reduction effect, financial additionality rate

@A N§RZF ABALCE AF Folth AR AFYANE FYAYn, FRSAN AT
th %8 Qo AENF, FAYFE, TA/NGR, UEY, REAR, V1997, 719 Sl

HYSHATL ®482 ™12 20194 22 103



	중소기업의 보증부대출 효익에 관한 연구
	Ⅰ. 서론
	Ⅱ. 금융부가성과 금융비용 경감효과
	Ⅲ. 분석방법
	Ⅳ. 자료 및 분석결과
	Ⅴ. 결론
	참고문헌
	Abstract


