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<E 2-1> A2 547 32714 QA F 2 B4 5
(91 2 7H, , %)

9= 2011 2012 2013 2014 2015 2016

- AL A F | 3,234,687 | 3,354,320 | 3,418993 | 3545473 | 3,604,773 | 3,676,499
A 3

(A)

FALAL § | 14534230 | 14391,162 | 15314,800 | 15962745 | 16774948 | 17,051,453

z=x | AFGA F | 3,231,634 | 3,351,404 | 3,415,863 | 3,542,350 | 3,600,882 | 3,672,327
714
(B) FTALA 4 | 12626746 | 13009372 | 1342154 | 14027636 | 15127,047 | 15392246

=

ST AgA F 99.9 99.9 99.9 99.9 99.9 99.9
714
v
=P 2=
(B/A) | ® 5 86.9 87.7 87.5 879 90.2 90.2

Az 0 FAaMA 79N, 2018, A AFY A=A
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13%)& Eh %AEM 2015(1.02%) 4
Fo] oA AXE Fole= Ao dF3 FE HAztn FH3A
(WA 2017)

<E 2-2> U719 T27149 474 R 44 v

(9$1:%)
T 5 2011 | 20129 | 20134 | 20149d | 20159
) 714 (A) 14.33 4.09 -1.15 -3.46 -6.21
o] &
Z7H& F2714(B) 11.69 454 5.18 3.48 435
BZA)
z}o] (A-B) 264 | -045| -6.33 -6.94 | -10.56
) 71 (A) 6.13 5.43 557 4.25 5.40
W&
FAoJE | T27IH(B) 4.21 4.31 4.40 4.12 4.38
(F94)
z}o] (A-B) 1.92 1.12 1.17 0.13 1.02
Ag o dTedy NYAIEARNEY)
2011358 20159 7HA = t-F47Ide] & S7Hs A HEE
< Zov, ulE JHPold g Axfe] WX Ax Ltk spA|NE
ofegf] <a® 2-1>0A H X0 tﬂﬂc’d% mjEd FPoldE Y wiEd A

ol

Qs

o1& 20161l 7} 6.7%, 72%°N4 2018l 8.9%, 9.1%= <
W S A719e ZF 5.5%, 67/01]7\1 4.3%, 3.8% = FrAastaL,
7t 4.6%, 4.0%°NA 3.8%, 34% = Fraste] A7) Fx1e A
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<3 4-1> Propensity Score Information

Treated Control Treated—
o x (FtAAFHd =) (dut2 279 g S) Control
* N Mean | Min, N Mean | Min, Mean
(std) | Max (std) | Max | Difference
. 0.628 | 0.0186, 0.047 | 0.013,
wi A | 1,139 22515 0.015441
(0.040) | 0.458 (0.028) | 0.734
L 0.055 | 0.040, 0.055 | 0.040,
iy & | 1,019 1,019 0.000015
(0.036) | 0.581 (0.036) | 0.582
sogs FHWME T FAA A Ko U3 VEEAHoR oy
<FE 4-2>9) 7t
<E 4-2> FE5WFY VS AF(FIA)
Z 2} A T+1 T+2 T+3
o] E | duk | AR | dur | AR | dur | e
iy 3.83 4.02 3.38 4.04 2.42 2.86
b
=T 6.18 7.47 5.60 7.96 6.49 8.00
| =}
HAA -33.40 | -70.77 | -3426 | -5793 | -64.71 | -71.24
Ao 38.96 52.45 34.63 76.84 34.48 61.49
T = o T+1 T+2 T+3
494
= Aduk | FERAE | dwr | FEkEE | A | AR
o] &
3 4.30 4.02 3.94 356 2.78 1.95
xF
A3} 10.28 747 10.38 895 13.33 1356
HAa | 15711 | -7077 | -12491 | -99.85 | -152.97 | -180.75
o 50.89 52.45 51.04 64.36 60.52 45.79
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T A Aol WF NEEALL ol <& 4-3>9 P
o}
<E 4-3> FEU5Y JEFAFARHZA)
Z 2} Ak T+1 T+2 T+3
S7HE 9w | FNgE | 9 | BN | 93 | R
B 9.52 10.71 6.61 8.49 4.99 6.16
£F
] 23.39 25.45 20.56 22.95 18.22 21.15
A
z2 e -55.85 -54.60 -66.31 -60.64 -65.49 -57.87
Hd 249.33 249.41 178.32 202.63 168.86 167.25
uj & of T+1 T+2 T+3
T7HE | 9w | B | 9w | B | 9w | BuR
B 777 8.32 9.17 10.15 2.17 2.88
£F
_ 39.31 37.70 39.28 45.77 35.63 33.80
Az
HA -85.59 -80.67 -84.60 =75.92 -92.12 -94.54
Hd 367.88 482.74 653.64 736.32 451.10 426.50
AR Agel de e A 24 A, dnFadEd sy
A H S 20161978 2018 7HA] FAdolEe] Hadlen, wE
AS7E2 201790l 2F FSsrrh 201836 2 Fow dhEte il
% ¢ 5 Ak



B3 T+1 T+2 T+3

A | gw | g | 9w | B | 9w | BwE
=Ry 203.99 177.53 189.90 166.71 183.67 162.85
Ei 158.72 139.09 148.43 128.30 151.85 131.01
i 5.15 0.11 3.40 0.14 1.46 0.85
Hd 983.33 987.76 974.83 993.88 948.14 953.27

A7] T+1 T+2 T+3

e

H] o wk SHAAE o uk SHAA gk SHA
=

i 40.94 43.67 42.64 45.20 43.82 46.16

xF

_ 18.00 17.97 18.58 18.62 19.06 19.00
|zt
A 9.23 9.19 9.30 9.14 9.54 9.49

3 95.11 99.89 96.71 99.86 98.56 99.91

A AFol W VIESA £4 Ad, AT dES s
FEEgE 2% 2016\ FE 2018d7bA] H-An| Lol HA sFgate] )
Aes Eas Bow, AraEnle £33 Ha Aeste] dE= &2
To UeEo
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<E 4-7> BAEFY 7Ie3AZF LY, TAL, V&)

S i :
gt TG AA (8 F)
10d =% 89 56 145(7.11)
20 = gk 428 419 847(41.56)
30wk 363 372 735(36.06)
403 w2 0 122 212(10.40)
409 %23 49 50 99(4.86)
g A 1,019 1,019 2,038(100.00)
=
A S gfx;o% AA (%)
Z A4t
201 %} ] 7 136 124 260(12.76)
Z A4k
209191 o] A 457 447 904(44.36)
A 426 448 874(42.89)
7099 ol &
& Al 1,019 1,019 2,038(100.00)
NgEF A :
ARE(H) F) SR (8 %) A A (8] F)
= | 87 141 228(11.19)
+A 440 468 908(44.55)
A4 484 407 891(43.72)
o} A 8 3 11(0.54)
A g - - -
3 A 1,019 1,019 2,038(100.00)
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(0.009
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Ng | 0102 010 | 0186
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S H | (0000 | (0000) i (0000)
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SR EEdE Aol TavIde] SAteldEel Aui JFE
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23, A3 ghel 11622 o

<E 4-11> WHAZEHJUE N dF FAAIdERY @7

%X}}x‘l' T+1 T+2 T+3
0]9]& | Coef. |SE.| t Coef. | SE.| t Coef. | S.E.| t
AR

A ° | -.002 296 001 | 529 .305 1.73 | .272 319 0.85
LS

=
—
Se s 7047 179 -393 | 799 185 432 | -660" 193 | -342

FAAE | 10t 2660 409 | L1617 274 423 | -465 @ 286 162

ALESH | 21417 225 949 | 1784 232 768 | 16197 242 667
FEA | 946 131 072| -167 135 -124| -382% 140 -272
T 537 899 060 | 1.833" 926 198 | -.287 967  -0.30

R? 0.062 0.058 0.039
Adj. R? 0.059 0.055 0.036
F(sig.) 26.88 25.05" 16.48™

N 2,038 2,038 2,038

*p<.05 **p<.0l, **¥p<.001
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<E 4-12> THAZEEUNE ALdH QEdFdoldEHS A

] o T+1 T+2 T+3

99
olo]g | Coef. |S.E.| t | Coef. |SE.| t | Coef. |S.E.| t

R
FEdE
& | L1 282 -390 | 148" 256 582 | ~.9417 361 261
EFAA | 030 419 007 | -8% 380 -235| -061 533 -0.10
AL5F (1892 355 533 | 2094 322 650 | 1.615™ 453 356
ZBA | 246 206 119 | 570 180 317 | -1.06 241 -0.44
A4 065 1416 005 | 1.801 1286 140 | -.370 1811 -020

-1180" 467 253 | -.441 424 -104| -.959 597 | -161

R? 0.021 0.039 0.010
Adj. R? 0.019 0.036 0.008
F(sig.) 10.47 1658 4.26™

N 2,038 2,038 2,038

*p<.06, **p<.01, ***p<.001
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2ye Hgsl oz FIEAo, T+37]9
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<¥E 4-14> T AAIHUNE Y f&d571&79 #A
UH%_QH T+1 T+2 T+3
Z=7}& | Coef. | S.E. t Coef. | S.E. t Coef. | S.E. t
A
) | 1518 1702 0.89 | 1.058 1897 056 | .258 148 0.17
EEE S
AF | 362" 1031 356 | 2907 1147 253 | -97 936  -104

FAAF | 44767 1530 293 | 2626 1701 154 | 910 1383  -0.66
AL | 1683 1295  -1.30 | 2922" 1441 203 | 592 = 1176 | 0.50
FA4E | 2237 750 298 | 125 806 155 | 1.18° 625 189

T 31544 5163 611 | 11.05° 5754 192 | 4125 4694 088

R? 0.020 0.007 0.002
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N 2,038 2,038 2,038

#p<.05, #*p<.01, ***p<.001
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H] & Coef. | SE. | t Coef. |S.E. | t | Coef. |SE. | t
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Sy AgEol A ol AL JF] Ui HANEAL A4
@ A9 T+, 2 37 BT SwAZEAUE AQ9 FAu g fole
JFe vAA e Ao Helmic

SRR EdE Adol T FANI A e Awd JFE

= AAedon, I A= o <& 4-17>

<E 4-17> ENAZEANE ALY 402839 BA

224 T+1 T+2 T+3
AL | Coef. |SE. | t Coef. |S.E.| t Coef. | SE. | t
AR

) © 113.323" 3930 3.35 | 10.967% 4158 2.64 | 11.911% 4128 2.83
FHdE

‘%j E -4603 2410 -191 | -3951 | 2515 <157 | -2.115 | 2495 i 0B

F AR | 14086 3577 39| 8512 3730 2B | 546 3683 1M
A5 | -534 3027 018| -807 3160 0F | .-570 3136 018
FHEA | 459" 175 20| 579" 177 3B | 564" 167 3R

e 1295 1206 1433 | 16158™ 12613 1281 | 14222 12516 | 11.36

R? 0.035 0.023 0.017
Adj. R? 0.032 0.021 0.015
F(sig.) 14.82" 9.83" 7317

N 2,038 2,038 2,038

*p<.05, **p<.0l, ***p<.001
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ANAt B U} Bl F25E, NEFF0 B2 FAN
g ag0] Bl oz BANYL

FHAAAEAEUE ALY AdF 2259t FA7IFY FAAolY
Eo ot JIFE v H=Ad g AL E AASF e, 1 Ay
= obdl <FE 4-18>¢F #rh T+l, 2, 3719 ATEIS AP o=
skl = Sl

<E 4-18> 7149 4FH FAodEFHe #AA

ZF A4k T+1 T+2 T+3

o]9]J& | Coef. |S.E.| t Coef. |S.E.| t Coef. |S.E.| t
S

) C | 418 0 492 08| 487 507 096 | 418 530 0 0.79
EELSS

g | -701" 179 -391 | 789 184 427 | -6667 192  -346
FAA | LB 268 392 | 10T 276 382 | -42 287 147
ANLSF | 2134 225 946 | 1765 232 760 | 1617 242 667
B | 838 131 -064| -216° 130 -166| -349" 129 -271
AdE -739 430  -L72| -499 443 -1.12| -.298 463 064

¥EglE& | 683 614 111 | .098 .633 016 | -.190 .661 -0.29

A 910 927 098 | 1.992" 952 208 | -.192 =@ .998 | -0.19

R? 0.063 0.059 0.039
Adj. R? 0.060 0.056 0.036
F(sig.) 19.63™ 18417 12027

N 2,038 2,038 2,038

*p<.05, **p<.0l, ***p<.001
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WA ES WA BS5E, 4 FANe] A25E, AFEFo
$5% vEgol el FolAE Aoz B4 T+, 3719
gl Folt 9FS MAA g AoE FARID

FHAAEEYE A9y dFe 2HdaHIt FAVIHY FAASTL
o ougt IS v H=A ol dig IJATAS HAAsd e, 1 AF
T oobdl <& 4-20>9 2th T+, 2, 3719 AFRIS AFd o
gl Atk

<E 4-20> 7199 4FH FALAFTIIEHS A

ZF A4k T+1 T+2 T+3

ZS7}& | Coef. |SE.| t Coef. |SE.| t Coef. |SE. | t
qu-/\yg-

) C | 1596 1758 091 | 2207 1574 140 | 3339 1438 2%
FEdE

A8 | 4015™ 640 627 | 26657 573 4G4 | 2402 523 4D

ZAA | 661" 959 63 | 5B 857 697 | 262 781 3B
NESF | 3435 805  4.27 | 2584 720 359 | 1.728% 657 263

ZHA) | 3067 467 656 | 229" 403 568 | 2237 350 637

AE -608 1537 04| -.100 1376 007 | -.249 1.257 @ 0
T
FAYSES | 064 2198 003 | -.042 194 0@ | -2.876 176 -16)

x AF

A [ 19010™ 3311 574 | 15822 2965 534 | 8971" 2707  3.31

R? 0.062 0.054 0.037
Adj. R? 0.058 0.051 0.034
F(sig.) 19.20%* 16.78" 11.26™

N 2,038 2,038 2,038

#p<.05, **p<.01, **+p<.001
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T ool <& 4-21>9 2ok T+l 2, 3719 AFERFL AP Aem
golw ek

<E 4-21> 7149 4¥H dEd3571&39 BA

| & oA T+1 T+2 T+3

Z7}& | Coef. |SE.| t Coef. |SE. | t Coef. | SE.| t
S
FEdis
A8 | 36K 1031 3% | 2807 1148 2| -947 936 100
ZFRAF | 4517 1545 291 252 1719 15| -736 1397 03
NEEF | 1677 1296 19| 2911% 1443 202 | 557 1176 047
FBa | 223° 752 297 | 125 808 155 | 121" 626 193
A= ~582 2475 02| 721 279 026 | 3544 2344 151
Rl
HHOIE | 1.356 3532 0B | -1.973 3937 -0 | -5.119 3211 -1®
x 4F
A4 [ 31959™ 5332 59 | 10494 5943 177 | 2784 4844 057

647 2831 028 | 2332 314 04 | 3579 2574 1.39

R? 0.020 0.007 0.003
Adj. R? 0.016 0.004 0.002
F(sig.) 593" 2.22" 1.06™

N 2,038 2,038 2,038

*p<.05, **p<.01, #***p<.001
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<FE 4-22> 7199 dFF FA¥ &Y #A

B X T+1 T+2 T+3

H] & Coef. | S.E. t Coef. | S.E. t Coef. | S.E. t
T
AgdE

A4 1995 3596 554 | -IRIB™ 3363 0 54l | -0eA™ | 3457 1 5B
ZAA | -6% 5387 Q12| 295 5034 08 | 954 5161 @ 185
ALSH | -SIB™ 4518 1901 | -BEB™ 4226 BU | A0 4346 170
Z8.3) 4™ 262 549 | 147 237 62 | 17T 231 73

AE | 436017 8628 506 | 38209™ 8079 474 | 33939 8307 = 409
Fg
FHAYS | 12857 1233 104 | -8.852 11528 -077 | -17.405 11.861  -147
x AF

A | BR66T 18T BB | 4RI 1748 BPH | 46M48T 1780 U0

-4556 |+ 9869 ¢ 046 | 584 | 9238 | 06 | 2.530 9506 | 0.27

R? 0.021 0.201 0.189
Adj. R? 0.021 0.198 0.186
F(sig.) 7852 73.10" 67.86™

N 2,038 2,038 2,038

*p<.05, **p<.0l, #***p<.001
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T oofyl <3 4-23>9F ZTh T+, 2, 3719 AFEFL HFI o=
A=At

<FE 4-23> 7199 dFF A7 A8 &Y FA

27| T+1 T+2 T+3

H] & Coef. | S.E. t Coef. | S.E. t Coef. | S.E. t
Y
_ _ =289 | 1.119 026 | -644 1176 -055 | -1.405 @ 1.214 : -115
FEiE

A& | 288" 407 696 | 2457 428 574 | 2556™ 441 | 579
FAAL | -465 0 610 076 | -610 641 095 | 1214 659 184
ANELSH | 12347 512 B | 1228 538 268 | 1204 555 2168
EFRA | 257 297 TR | 257 301 860 | 271 2% QU
AFE | 6B~ 98 650 | 6767 1028 608 | 63107 1061 5D
3
FEAYE | 1740 13% 15 | 2147 1467 146 | 299 1514 193
x AF
A4 | 3597 2107 -171 | 010 2215 000 | 3158 @ 2285 1R

R? 0.301 0.277 0.264
Adj. R? 0.299 0.275 0.262
F(sig.) 125.42" 111.48™ 104.47°

N 2,038 2,038 2,038

*p<.05, **p<.0l, ***p<.001
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<FE 4-24> 7149 =7 A3 AL BA

Z 2141 T+1 T+2 T+3
3]A& | Coef | S.E. t Coef. | S.E. t Coef. | S.E t
Rl ol 62U M
_ _ 4772 394 | 4177 6584 © 367 | 30.378 6537 © 465
e 3

‘ﬂ a =373 2293 1 -164 | 3026 | 2397 ¢ -126 | -1127 | 2378 i -047

Z 2} AL 71647 343% 0 209 | -1.330 3588 037 196 3549 056
ALSHE | 184 281 06 | -2191 3012 0B 2016 | 2988 | Q67
ZBx) 29 167 |« -I'b | -420" 169 24 | A4 159 2B
A= 3B  5502 ¢ 951 | 283" 5788 1 917 | 4687 | 5713 ¢ 834
Rl
HHE | 13039 7.852  -1.66 | -15809% 8216 -191 | -24089" 8157 2.9
x AT

A= 102%™ 18 | 1605 | 1RBI™ | 1248 1440 | 155916 | 1238 | 1267

R? 0.127 0.115 0.109
Adj. R? 0.124 0.112 0.106
F(sig.) 42,43 3770 3577

N 2,038 2,033 2,038

*p<.05, **p<.01, #***p<.001
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Abstract
The Impact of Associated Growth
Cooperation Loans Support on Financial

Performance of Small and Medium enterprises

- Focused on the case of Industrial bank of Korea -

Lee Je won

Department of public Enterprise Policy
The Graduate School
of Public Administration

Seoul National University

In the progress of industrialization, South korea achieved rapid
growth through export-led methods led by large enterprises. It has
been cited as a development model for many developing countries due
to its remarkable growth. However, behind the scenes, the gap in
technology, income and scale between large enterprises and small and

medium-sized enterprises widened even further.

Therefore, Industrial Bank of Korea launched a product -called
"Associated Growth Cooperation Loans” aimed at promoting the
coexistence of large and medium-sized enterprises, fulfilling the role

of policy-based financial institutions, and positioning them as

,66,



"Associated Growth Leading Banks,” and provided support for

low-interest funds to a large number of partner companies.

The results derived from this study are as follows.

First, it was found that the support for “collateral growth
cooperation” had a positive impact on the growth of total assets,

which is the sum of all assets of economic value.

Secondly, it was found that support for "co-financing with growth”
had a negative effect on operating profit margins of sales than on
general financing for SMEs. This is probably a case in which costs
of sales and sales management can be passed on to subcontractors

such as SMEs in transactions with large enterprises.

Thirdly, it was found that "collateral growth cooperation loans” were
effective in improving the debt ratio. Prior to this, it is said that the
support for co—financing with growth will lead to an increase in total
assets. However, the decline in the debt ratio and increase in total
assets can be interpreted as a steady growth with an expanded

capital base.

Combined with these results, it is understood that the support for
joint growth will contribute to the financial improvement of SMEs,
and measures must be taken to assist SMEs in a wider range of
industries and in the blind zone of support.

The disappointing part of this research is that the results after the
loan support were focused on, so the results before and after the

support could not be compared. In addition, it would be a better

,67,



research method in the future if data on increased employment,
changes 1in the attitudes of representatives of SMEs toward
accompanying growth, and research and development performance
were accumulated to emphasize only the financial aspects of the

results comparison.

keywords : Associated Growth Cooperation Loans, Large
enterprises and small and medium-sized enterprises, Financial
Performance, Win-Win Cooperation

Student Number : 2019-20443
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