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3k <3 2-4>F OECD 3|9¥= 5 34 ASHITAHALS &4 T2 =

7} FANA FA7IAUENA T4 A8REA u]FS UERT, o] Hel
A Setete] 35 AguZHF] M Fe Ao vehgr). 1 vk
o] Aoz Steisl vzall ZEE F971E AA 34 N80

<3 2-3> OECD =72 HdA 7Ifdl= 5 T27I9dEvs

(9] %)
=7} 2007 2008 2009 2010 2011 2012
Ak 17.4 15.6 17.9 17.5 17.5 15.7
27 16.7 15.2 17.5 18.2 18.2 18.5
i 86.8 82.6 83.5 81.5 77.7 74.7
W A] 51 13.0 12.3 12.0 13.0 13.4 16.1
yra5z 78.3 77.7 77.4 77.3 77.1 74.7
29~ 81.2 81.1 80.1 79.9 78.8 78.8
E7] 40.1 33.8 31.7 35.6 35.7 37.5
Q= 19.6 18.0 19.9 21.2 21.2 21.8
S 30.1 27.7 27.6 29.0 26.5 23.7

Z}8: OECD, Financing SMEs and Entrepreneurs 2014: An OECD Scoreboard



<X} 2-4> QOECD =712 T4A7|9UE & 34 AERSHY vlF

(9] %)
=7} 2007 2008 2009 2010 2011 2012
ek 1.4 1.6 1.4 1.5 1.4 1.3
2 3.0 2.5 6.5 10.2 9.4 15.0
A= 3.6 3.7 4.8 5.4 6.3 5.2
Sk 12.0 11.6 15.2 16.0 15.4 15.4
RN 0.9 1.1 1.9 1.9 2.1 1.6
= 1.9 1.9 2.4 5.7 5.4 3.2
ER=R idy 0.9 1.7 5.3 7.4 6.9 7.2
)} 1.3 2.0 2.2 3.4 4.3 3.4
292 0.0 0.0 0.1 0.1 0.1 0.1
H7] 0.1 0.3 0.7 0.7 0.7 0.6
o 0.2 0.2 0.7 0.5 0.3 0.3
S 3.0 2.3 2.2 3.4 3.1 3.9
T w7 ARE olgdte] A
Z}#&: OECD, Financing SMEs and Entrepreneurs 2014: An OECD Scoreboard
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A4 o]&4 HjH
1. A3 (Credit Rationing)

F85 7175 (financial intermediation)S %3 7]dth=(business

o)
H
loan), 3] A H.9] Bt A (information asymmetry)©] &< =4 7]?3«]
pZs
[e]

A
vt Aol upE A& (credit rationing) 2] £A7FsAS AES &

_4

3], ¥ F RS (collateral ratio) L © o] x}Eo] A A EH = A oA
o|&}&-9] 52 Gl (adverse selection)oll 23l T4 &9 =
TG dftste] FaAe] BRTIEA Bala I ol o)akg
TRrAE Sl s Boeth Ao &3S dolAES AXEHA
21l IR E of7lshE o|AES AAEH EAIS g wet
A8E8EE T Wl gle el FolA H&= Aotk

ol 3k == FFe] w=AA o]oA] o]F o] oA Al8ed =AY

W

7FeAdell thal vkt A9l =39 Bester(1986)2} Arnold and
Riley(2009)©]t}. Bester(1986)+= Stiglitz and Weiss(1981)2] Aol A=
T HEEEY T tiEo|akEe]] 7]Qlste] A8l ARt =24
ghe} wkok SES Al Safo] HREE o)A thgshAl AlA
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Arnold and Riley(2009)+= Bester(1986)X.t}i= Stiglitz and Weiss(1981)
o) AR FxoN QG EA Pl ol Wk, 15 W}
Al-g-shto] vhAlSkobH Stiglitz and Weiss(1981) %5 3-524419] of=r Rt}
= paEae] vel slalN WAE 4 Atk F4aT Lae] o=
o] ATl UAL FEE BTk 23o] el 55 HA3}elr] 9fsl
AABRE oA 54 FolEolA AZE sfar 1ol wt fEshs o)z
a

A= Faado] e E= Flolt o]

ki

oA 9 ago] wAEE A4
(87t 3L zﬂa AN 49 Q] WAlsks Aol

—4 O

01% 73S 7199] 9
| SA o= o}
ofgt 7}53frhaL ’ét’é gt :’-‘3‘/} -J:L Nam(ZOISa)S T A o] FA7]
A XL o83t 13] Al (one—shot game)©] obd HHE- 7| (repeated

) EAGA HET EWEE (invariant

o] ¢
measure) S A4FeE A3 Algstddo] Ex @ 4 s AS B

F
4
g
JM
ﬁ
Jlm
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o
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e
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H Ao A= 7]EA 0 2 Stiglitz and We1ss(1981)«1 AATFZE A&
3}, kAN, Stiglitz and Weiss(1981)8}F T2 & 71#] 74 o] AA ==
o], A= 28o] HHH|ES A|AsHE Flo] ofyet FHIF 3 A8R T

H|&-& AAs a2 A2 F47]1-2 Stiglitz and Weiss(1981)
o] A ek= %FA 7199 Zeel wet tiEFs A8kl 23 7199

REE Al &2l wet Mﬁ}% o|AHE& AAIgH. wHA|
o= OE%LOML GRFEo] EAENA M-S RTol uhE ALS) A v
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2. 7199 &4 AAAEE(Firm's Dynamic  Decision
Model)

BANA 7190e] elapARe aulAe] X AATEEY By BakE,
WA, 7198 ARk L E e x}ﬂﬁvwg o) we} 24 5}5}0]of 3}
o i3k B AGarofof k.
A 9] e el

ae
o
2
>
N
2
rlo
iy
&
1
o o
o =

RE AT AHTES ol E3te] 22T

NI P FES o] §ste] YT Austelof dk.
A L Ao A i Age mAAAIske] 4R (static
modeDol A T3 AR, 4k, w2 A19gol T Z199e] olaba

A mge] T3] 2 duagy) dve 7 2R RbE 24 (Bellman
equation)& ©]-8%F 54 SJAPAH & (dynamic decision model) S ©]-&
sto F= A7) o] FolAaL 9l

Ht T e A7 Wl e Eekal i AtellA Farske A
Hopenhayn(1992), Chatterjee, Corbae, Nakajima, and
Rios—Rull(2007), 12]al Arellano, Bai, and Zhang(2012)°]T}.

Hopenhayn(1992)2 #5202 7|94 e] IAAEET= stoll 4] dnt o]
A= As HofEth 18] il Al (steady state)o] Y] - HE&
(entry and exit rate)ol] whe} Aol 719o] EHEXV} EA43)=
Zm 3t} Chatterjee, Corbae, Nakajima, and Rios—Rull(2007)2 74 A3
A7}, 53] v AF7F BEEA] s W AR S gk A8
Aol st LE}E A3 A TAEHRE B3t} Arellano, Bai, an
Zhang(2012)2 w-§A1782) 24, 564 vH(financial friction)®]
e wEt 7)o e B I EEe A7 HEvE
BolErh AW 21552 Hopenhayn(1992) 419 71%12] E&7k]= 2148
o7 FolxaL 7| o] FATHAIIE T4 oJal EE7HA ET stopA|H 2}
THOR ﬂ%QEE 23S AASH

H AGE 71EA 0 2 Hopenhayn(1992)9] AAFZE F-3lt} 7|

[e)
A

o2

[N

o

>i
2 o K



28 - &S AAA = FEd tigh oAPA A S 3k, Arellano, Bai, and
Zhang(2012)°] 7|9AH W& 3 TR AwS TSI &
2, 584 vl EAste] 1T Sl 0|2 & 7142
] &(adjustment cost)S A &3oF Sty wpX|EO. 2 Chatterjee,
Corbae, Nakajima, and Rios—Rull(2007)* & 2 5-ol 3t F-E 1 Zut o]
FoA| = Adsol|A] Hmo] EREEE Alkeitt 2 R3] 83 54 F
shtb= 719 9] FRrAE WA o8 AR E s gt Flolt) 53], 7]
Aol BHEEE ANty fleiM = A7) APEIS) BlES aLgAA
of sh=H|, & Rl = 71e] Fred gyt Akl wheh AP HlE
o] gste .

WA o8 2 Aol A FharsheE 7|9 A A A Gl ek w3
theFetARt, 53] Zhang(2005), Cooper(2006), Li, Livdan, and
Zhang(2009), Nikolov and Whited(2009), Livdan, Sapriza, and
Zhang(2009) =8 A5 Ao A= B A o7 7)) oA
4o gamgon A5 190 A ge] ANl B o
7194 Q’él’éq] upe} o @A FEFS W= FA g Bgk o] gl 7|
Aol SrpAaA o] v, FAF B FA A WA= GEks A g 59
Clementi and Hopenhayn(2006)2] 7% A H 2]
o] #(dynamic contract theory)< ©]-838}] 7|58 Arg it} FX
a5 7190 A dEA S W sk HAA kS FARt o
PRYPoEHA 7Y BREEE A= 2 = =
ke o

A8 719 AFAY D FEEL WS Rt ek
H

PN

tg

i/

O
ol

=
o
oX,
ol
ol
=2
R

f
2

IR P NI

A F2719 AR

1. 7140 A

& BelM= 7R WA V1Y) JRETEEES vt 2ol g gtk
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oA7IM r= 719 Aol tet R, 2w YTl
QAR FAS YEdtE 53], &3 B AR= 7 7199 2o tiE
AHE 22w 9] o] & EE(transition probability)ol] a4 7k 21435}
o odon HyPHor FAsH, HEHGLD) LS 7= A3
T 1A (AR(1))S WETL 7HgRts # oA 2= 7o 9
Aol A ek Aol ARt ARG 7]l o] Akl gk W
Folty. 53], 28 % ARl A5 JETIie] A el WE =
FA57] B7bset7] wiol, AR niiIdS BT E o w
AHEH ke A7IAHES UEiled B AT e BE 719 XV]
ApE-o] 12 EF3Hnormalization) HTh EgH v 7|9 AFE
e 2= 71§18 Ap7 Aol 19del whet sAlel 714 €] —riﬂ‘ﬂg

(@AM A E) S vk vATOR o= Al FahE Ao 25
g vERAT
A RS WA & 719, F A-E71F (credit history)©] 71323 714
o =02 YERE, oAbAg FxE oo gt
Vo(b,2,0) = max ¢+ BE[V(Y,2',0)lz],

yeo.b
V(b,2,0) = max =l ,

Vy(b,2,0) = ¢, + BE[V(0,2,1)I2]
A7IM, % o= ATEFLE Hadt #Zo] Fojdn
=T~ (q—rg)bJr (1= f)b'—ob',b), ¢, = mwly, <oy —1C * Cb,

v A871%0] ARG G719 A7le, Ve AN e
A REE WA wa AE EA%S BE 719 g Bs,

Vi @A FEE 2R YE W 7IA7AE HERIY ¢

3 zo] 131 A AE w2t 7FA S, Markov chaing AlAF computation) 3FC},
31

&}7] wighc},
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A1 AlEY oA HPHE
1. HHE(Computational Methodology)
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The Effectiveness Analysis of Financial Support Policies
for SMEs: based on Firm's Dynamic Decision Model

by Changwoo Nam

This paper investigates the effectiveness of credit guarantee
program and interest—support program for SMEs(small and medium
enterprises). First, assuming that there is an imperfect information
structure in SME loan market, we analyze how SME-—support financial
programs affect SME's corporate decision on default or loan size. In
addition, this paper theoretically computes the optimal levels of credit
guarantee amount and interest—support spread while banks offer loan
interests in terms of the equilibrium with imperfect information in
complete loan market. Second, the paper empirically analyzes the
continuous policy—treatment effect with GPS(generalized propensity
score) method. Especially, we consider the ratio of credit guaranteed
loan to total loan as the continuous policy—treatment. The empirical
results show that marginal effects of credit guarantee on SME's
productivity, profitability, and growth decrease with the ratio of credit
guaranteed loan to total loan. Also, the average effect of credit
guarantee 1s maximized at from 50% through 60% of the ratio. Finally,
the paper proposes several ways to improve the credit guarantee

program.



