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12) Myron B, Marie E. Sushka, and John A. Polonchek(1990) Corporate Sale and

Leasebacks and Shareholder Wealth. The journal of finance, Vol.45 No. 1, 1990. pp. 289-299
13) Tipping, M. and Bullard, R.K(2007), Sale-and-leaseback as a British Real

Estate Model. Journal of Corporate Real Estate, Vol.9, No. 4
14) Gronlund, Tomi, Antti Louko, Mika Vaihekoski(2008) Corporate Real Estate

Sale and Leaseback Effect: Empirical Evidence from FEurope, FEuropean
Financial Management , Vol. 14 No. 4, pp. 820-843
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112 28707F wi A = A}k, ofg [ 9o Aot o] wid Ho= Ad
EHZ;14 A&k 4 2ol (Mean Difference)”} 0.043301 4 0.0024% =0l =

of 7 Hdo] mAARY FASE EAES 7HAA HYSS & 7 U

[3£ 9] vl 3d4 AKX (Propensity Score Information)
o o Treated
Treated (N1 ¥714) Control (1A ¥7]1Y) Control
72

N |Mean| SD | Min | Max | N |Mean| SD | Min | Max | €&

Difference

All |31 0.3313]0.1130(0.2074]0.5867| 72 |0.2879| 0.0851 |0.1997{0.6335( 0.0433

Region| 31 (0.3313/0.1130(0.2074]0.5867| 72 |0.2879| 0.0851 |0.1997{0.6335( 0.0433

Matched| 28 |0.3066,0.0870(0.2074]0.5240| 28 |0.3043| 0.0850 [0.2074]0.5164| 0.0024

g ddd 5 gy dvtdos gFEstd Har i}ol-‘ﬂ Xqﬁﬂ%ko] 0.1%
o 22 A debow wjA o do] Fohal Add 4 2 2w (Austin,
2009;Normand et al., 2001), SAH G 4 div] Ay e F4k9
H| &<l Variance RatioZ} 0.591 A1 2AFo] ko™ w33l 2 o] Fo 3]
A A 4= vk(Stuart, 2010).

obg]l [ 10]o A<} Zo] v & ‘0o 77 5 Ao do] £&
F3tEl i abo](Standardized Difference)”’}F 25 0.10]sFi o, wiX
< Tl ke 5 uA e Aol £ FAM| & (Variance Ratio)®l 7%
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% 2% 05904 24kel¢] ghe molx glo} WAHOo® Yo & o] Fof
Adm 2 5 Ak
[3 10] EF=3bd Ht Aol o EAkH &
Variable | Observ .Mean Stapda}rd Stapdardized Percept Variapce
Difference|Deviation| Difference |[Reduction| Ratio
All 0.19489 0.44839 0.43446 1.6548
Logit Prop Score | Region | 0.19489 0.43446 0.00 1.6548
Matched | 0.01027 0.02289 94.73 1.0444
All 29.28091 | 81.88227 | 0.35760 1.3073
1§ Region | 29.28091 0.35760 0.00 1.3073
Matched | 1.28571 0.01570 95.61 0.7158
All 0.02554 0.49900 0.05118 1.0059
2 A Region | 0.02554 0.05118 0.00 1.0059
Matched | 0.00000 0.00000 100.00 | 1.0000
All 0.00493 0.24998 0.01972 0.9340
A5 Region | 0.00493 0.01972 0.00 0.9340
Matched | 0.00000 0.00000 100.00 | 1.0000
All -0.15099 | 0.45695 | -0.33042 1.3154
2t Region | -0.15099 -0.33042 0.00 1.3154
Matched | -0.03571 -0.07816 | 76.35 1.0688
All -0.15143 | 0.40351 -0.37529 1.7227
= Region | -0.15143 -0.37529 0.00 1.7227
Matched | 0.00000 0.00000 100.00 | 1.0000
obel [19 51 A g wagwe] REshE Wrel zolE vw
Wi otk okalsl MR gele o Aot BAHOoR Fonlax
e gdele Yepdth Ao At 0 o) Adaesu X9
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T& A £ v W | ZFUA | HAx@ | AA# | ST
g FANB AL 0.69 0.35 0.13 1.50 0.60
z A 3Apake] A & 13.93 20.50 090 | 103.25 6.52
(3) | wEAAsde 7.10 5.57 084 | 2378 5.87
A FrEATET S 3.37 56.24 | 7147 | 25864| -7.03
fg el 3.89 3012 | -3661| 10537| 437
(%) | AmANEIHE 4027 | 26598 | -8332| 146043 | -1.35

[ 13] vA L7149 A Add® 7= A FN=72)
T A E™ B | ZEdEA | AxF | ARE | AT
A5k 513 713 46| 4473 250

o] % 367 501 9% | 2623 219
A | dge1(=2) -8 47 225 83 2
('3,

oa)) | B7IECINEYD) -40 142 | 1,085 46 -3

g 82 76 6 482 59

)& 2155 | 12620 | -1,709 | 106,358 363

3 NS 862 | 127.28 407 | 94424 | 6078
= m

% shEE E SRR 1221 | 11844 | 1554| 67324| 8651

(HH> FEH S E A& 45 3.48 0| 1975 3.55

o] Abrul & 0.2 345 -11.17 8.08 0.40

N FAdol ol & 3.8 931 | -4742| 1138| 182

;: FATGGol & 0.4 730 264 1349 1.23

(j;l | mjZolg=o] o) & 94 20.86 | -10229 | 3655 -1.62

mZ N glo] o) 4.3 2050 | -141.89 | 22.83 1.17

g FANI AL 0.7 0.37 0.09 1.84 0.69

z A AprE A& 13.8 42.48 0| 359.05 5.46

(3) | wEgAsde 75 5.38 099 | 2599 5.96
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Parameter Estimate Standard Error tValue Pr>|tl
Al ZFE ¥} -97.989"" 24.790 -3.95 0.0001
A& -83.652"" 24.825 -3.37 0.0011
A AR D 2 95.989™ 35.059 2.74 0.0073
Intercept 110.503™" 38.895 2.84 0.0054
AE 106.791™ 35.439 3.01 0.0033
A 15.224 18.947 0.80 0.4235
A4k 63.736" 28.250 2.26 0.0262
| = -20.335 27.195 -0.75 0.4563
g 0.098 0.177 0.56 0.5794

F=4.14"*, R?=0.2435, ##+p-value<0.01, **p-value<0.05, *p-value<0.1

A7 [# 1519 Aol A B vbel o] TAdAg 2w, L7
AFAT F FEANES A el Ha F(He FFom Fo@
TFTolA Frtet ‘frEHlE A nVF sAAYR] aYE B Alolge
THd1.1E At

2) AY7E &

AYFL Ao e AT o EAge ATl FARE
ol Al 22| sl= HlF& gtetstr] fisk Aoz AFAdages 5(-)9 wEk
S 2 ERdTh

ESGEDELEE BEEIEEE DR
Parameter Estimate Standard Error tValue Pr>|t|
Al 3} 75119 24.324 3.09 0.0026
R e 82.101" 24.358 3.37 0.0011
AR HA D757 -113.382" 34.399 -3.30 0.0013
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Intercept 63.086 38.163 1.65 0.1014

AE 20.092 34.772 0.58 0.5646

A 32.862" 18.590 1.77 0.0801

AHAF ~47.4427 217.718 -1.71 0.0900

& 45.934" 26.683 1.72 0.0882

g -0.334" 0.173 -1.92 0.0570
F=3.04"*, R?=0.191, ***p-value<0.01, **p-value<0.05, *p-value<0.1

d71 [ 16]9) Aol q B wpsep o] rAddg s, A7)}

A3 T Ads A MEguE2 BAY Zidel vl &(-)e] wE

Z =y

T H

oz FeF FEAM Pastel AYFHEANE A FHAA &
g 2 Rolgh JHE12S A

MEel & Fgulgelel AAstE FS tehls T80
HH| &2 7ol st e F§08Y FES UEuH, Q74
g9 WPz tehdt

(% 17) Z801 vl S n] &) o]F3to] w1243}
Parameter Estimate Standard Error | tValue Pr>|tl

Al FE 3.301™ 1.257 2.62 0.0100

A &2 1.790 1.259 1.42 0.1582

A ZE & T A A F 3 -3.887" 1.778 -2.19 0.0311

Intercept 5.320"" 1.973 2.70 0.0082

qdF -1.798 1.798 -1.00 0.3195

A 0.108 0.961 0.11 0.9104

A2k -2.588° 1.433 -1.81 0.0739

| = 1.164 1.379 0.84 0.4007

g -0.015" 0.008 -1.77 0.0798
F=1.50, R?=0.1042, ###p-value<0.01, **p-value<0.05, *p-value<0.1
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A7) [ 1719 AFelA He vbe; o] TAdAg 2w, X479
AEFEAI} T FEHEERR &L FAA 2y Zdo] Hgsx &
Aoz Yehy ‘i gulEdr s X x7F 440 295 Bd A9
= 7Hd1.3E 71 ZE

4) o] A1 &

1ol ggdelej o Ful (oA §)S Avht BT £ YA

S HAF = o|ARG &S AT F(+H)e W Z yEdT

[3 18] o]AHgu) & o] o]z xfo] 447}

Parameter Estimate Standard Error tValue Pr>|tl|
R4 104.865 74.032 1.42 0.1597
A A5 3 45.375 74.136 0.61 0.5419
A A ) g 7 -45'711 104.697 -0.44 0.6633
Intercept -122.371 116.151 -1.05 0.2946
AE -11.997 105.831 -0.11 0.9100
1A 76.048 56.581 1.34 0.1819
A}k -28.411 84.363 -0.34 0.7370
) = -11.434 81.211 -0.14 0.8883
g 0.041 0.528 0.08 0.9382

F=0.78, R%>=0.0561, **xp-value<0.01, **p-value<0.05, *p-value<0.1

37) (% 1819) Asbel A mE wpsh o] rAdale s, AU
AR F o AugMEe FAA A3 5o AP e Aow

[e])]
=

N

R

o

e R PR U -
& 714

2YE B
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2. 794 A%

744 21, 22, 23, 24, 25, 26& AZe7) fla) M= 2 Qo
199 ool ojw GFS vHEAC thal $71%00 % log),
°(log), HEAolol &, B AGYol o &, FAAEO|E, FANYY

ol gl W o] F el AL AT,

F

[ 19] 97)50]9 e o]Fxfo] BA4AF

Parameter Estimate Standard Error | tValue Pr>|t|
Al ZFE 3} -0.057" 0.027 -2.08 0.0402
A&7 -0.034 0.027 -1.23 0.2200
Al E ] & 0.070° 0.039 1.79 0.0771
Intercept 10923 0.043 250.33 <.0001
AdE 0.015 0.039 0.39 0.6991
A 0.026 0.021 1.25 0.2145
s 0.034 0.031 1.08 0.2810
| = 0.052° 0.030 1.72 0.0885
g -0.001 0.001 -0.52 0.6042
F=2.32" R?=0.1529, **xp-value<0.01, **p-value<0.05, *p-value<0.1

F71 [ 19]9) Aol q B= wpel o] T
AFE T B7ieol g2 A Il nl&f <
FolA F7kete] ‘Frleole) A E7F A A< Eﬂ%— B Zlolgk=
THA21S A

Oﬂ., m_‘
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Parameter Estimate Standard Error tValue Pr>|t|
A& @ -0.091" 0.048 -1.90 0.0608
A7 -0.063 0.048 -1.30 0.1953

AR HA] L ' 0.135" 0.068 1.97 0.0511

Intercept 10.455"" 0.076 137.39 <.0001

AE 0.004 0.069 0.07 0.9456

1A 0.025 0.037 0.69 0.4921

P ¥ 0.009 0.055 0.18 0.8574

nfj & 0.100" 0.053 1.89 0.0613

g -0.001 0.001 -0.77 0.4456
F=1.75", R?>=0.1198, #**p-value<0.01, **p-value<0.05, *p-value<0.1

7
THA22E AHETH

Parameter Estimate Standard Error | tValue Pr>|tl
R4 -13.071* 6.313 -2.07 0.0409
AL &2 -8.860 6.322 -1.40 0.1641
A ZE B I A D B3} 17.358° 8.929 1.94 0.0546
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Intercept -15.307 9.905 -1.55 0.1254

AE 24.869"" 9.025 2.76 0.0069

A 8.120 4.825 1.68 0.0954

24k 10.562 7.194 1.47 0.1451

| = -6.822 6.926 -0.99 0.3269

1§ 0.026 0.045 0.58 0.5609
F=1.88", R?=0.1276, *x*p-value<0.01, **p-value<0.05, *p-value<0.1

47) [E 2118 Aol mE wpsl go] TAdAL =M, A7)

AT F i EAzol ) &S WAL /el wla P+ WFoZ f

gt FFAM Fbete] WEdoleg Awst FAH EHE B

Parameter Estimate Standard Error | tValue Pr>|t|
Al ZFE 3} -6.355" 3.537 -1.80 0.0753
A& -9.115™ 3.542 -2.57 0.0115
A7 & A B3 14.102™ 5.002 2.82 0.0058
Intercept 5.314 5.549 0.96 0.3405
AdE -0.342 5.056 -0.07 0.9461
A 0.151 2.703 0.06 0.9555
ALk -6.099 4.030 -1.51 0.1333
| = -0.766 3.880 -0.20 0.8437
g -0.018 0.025 -0.71 0.4775

F=1.58, R?=0.1093, **xp-value<0.01, **p-value<0.05, *p-value<0.1
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ol e FAMOR e FAEcl & /e A7 4R B
AAHES W ALgEte] JUBEY RS Tofehs AN AT

(% 24] SRkl olel &l o] FAbo] WA

Parameter Estimate Standard Error | tValue Pr>|t|
Al a3 -4.661° 2.749 -1.70 0.0931
A& -3.678 2.753 -1.34 0.1845
A3 & A 73} 7.447 3.888 1.92 0.0582
Intercept 4.361 4.313 1.01 0.3144
qdF -0.434 3.930 -0.11 0.9123
1A 1.432 2.101 0.68 0.4970
A2 -3.596 3.133 -1.15 0.2537
vl = -0.940 3.016 -0.31 0.7558
g -0.023 0.019 -1.18 0.2424
F=0.86, R*=0.0625, *#**p-value<0.01, **p-value<0.05, *p-value<0.1

V26 /1%

o

.
3. &4 A%
7 31, 32, 33 #AF87] S Addg sy xgo] 7 FF

Aol oiw e FF= mF A dell FAAI s, iEAdsdE, A

AAREE ol i ol T Aol S AAI ST
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Fog Ao i FAUIAES AV AR Helgrow
WEele Pl FEeeA et AREA ATARE Fool
o Ve,
[3£ 25] TAE] &9 o] Ato] 443
Parameter Estimate Standard Error | tValue Pr>|t|
Al a3 -0.6127" 0.120 -5.08 <.0001
A& -0.564™" 0.120 -4.68 <.0001
ANzt E I A A5 0.678™ 0.170 3.98 0.0001
Intercept 1.183" 0.188 6.27 <.0001
AE -0.154 0.172 -0.90 0.3723
A -0.063 0.092 -0.69 0.4892
24k 0.575" 0.137 4.19 <.0001
vl = -0.459™" 0.132 -3.48 0.0007
g 0.001 0.001 1.43 0.1543
F=7.03"*, R?=0.3533, ###p-value<0.01, **p-value<0.05, *p-value<0.1

47) [ 2518 AstolA mi wpsh ol rAQAL M, 40719
ATAD F FAAAAEE WAL Aol Ha F()e FFEZ F
Grold Bkl ‘FANHAE AEI FAA BHE B R0

THA3 1S A

MEoe uEAndden U EAAN AL G By

dastE il A FAsE AZEA AFZAE
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[32 26] Wf=AA3d &2 olFAto] &4 43

Parameter Estimate Standard Error | tValue Pr>|tl

Al 2 a3} -1.515 1.624 -0.93 0.3532

Al A =3t -0.659 1.627 -0.41 0.6859

A ZEE A R 7 1.919 2.297 0.84 0.4055

Intercept 5.345 2.549 2.10 0.0334

AF 2.420 2.322 1.04 0.2998

A A] 2.142 1.241 1.73 0.0875

s -0.128 1.851 -0.07 0.9447

"= 0.534 1.782 0.30 0.7648

g 0.019 0.011 1.69 0.0937
F=1.45, R?=0.1015, *##p-value<0.01, **p-value<0.05, *p-value<0.1

A7 [ 2619 Ao A] K= nbpel o] TAdehg] 2w, X749
AFAAY F wEAdsdeES FAAZAY B3] AgelA &2 Aoz
ety ‘viEZAE3dE A7t SAA] g9E Bd Alolge A
32 7173t

3) A LAAE A &

MEe e FAATANOE e AANHNAEE ALAALe] of s
Arel £E2 pusa JQEstE dehle AERA AR R
o waow tehdt

[ 27) ASAAS A& o] Fapo] BAZ 3
Parameter Estimate Standard Error tValue Pr>|tl|
A1y 3} -66.295 51.698 -1.28 0.2026
A A5 3 -67.170 52.313 -1.28 0.2020
Al ZbE A A 5 3} 59.970 73.499 0.82 0.4164
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Parameter Estimate Standard Error tValue Pr>|tl
Intercept 27.942 81.112 0.34 0.7312
qdF -12.271 18.324 -0.16 0.8758
A 40.787 39.545 1.03 0.3048
AL rk 35.485 98.957 0.60 0.5486
| = 10.843 56.761 0.19 0.8489
g -0.033 0.369 -0.09 0.9280
F=0.54, R?=0.0409, **xp-value<0.01, **p-value<0.05, *p-value<0.1

4. 888 Ax
M AL, 42, 43S AT S8 Mg s qde] 4 #HE
%_

=
el oim e F&F= mF=Ad el FeAtTIHE, e

[e)
ARZ T o @ o F Aol A S AN BT

o, o=, A, v A
j

= Yely = AxEA A

[E 28] REANFIHEE o] Fapo] 243}

Parameter Estimate Standard Error tValue Pr>|t|
Al ka2 -21.290 13.795 -1.54 0.1258
A& -38.213" 13.815 =277 0.0067
A ZFE A Y & 3 45.268" 19510 2.32 0.0223
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Intercept -9.999 21.644 -0.46 0.6451

qdF 84.706™" 19.721 4.30 <.0001

A A -11.767 10.543 -1.12 0.2670

A}k 28.470" 15.720 1.81 0.0731

| = 0.898 15.133 0.06 0.9528

g 0.186" 0.098 1.89 0.0611
F=4.08"", R*=0.2405, *#*p-value<0.01, *+p-value<0.05, *p-value<0.1

LA Fet vz o] F7he HIE30S YEU= Ax2A AT

(32 29] j=dS7FE&9 olsate] 423

Parameter Estimate Standard Error | tValue Pr>|t|
Al ZFE 3} -0.104 8.218 -0.01 0.9899
A&7 -12.130 8.228 -1.47 0.1435
Al ZE & pA] B 3} 8.601 11.622 0.74 0.4609
Intercept 1.588 12.081 0.13 0.8957
qdF -3.445 11.641 -0.30 0.7678
A 4.246 6.280 0.68 0.5005
A4k 3.288 8.294 0.40 0.6926
g -0.030 0.058 -0.52 0.6069
F=0.58, R>=0.0374, =xxp-value<0.01, **p-value<0.05, *p-value<0.1

30) FAMG T MiEHgs ALste] £4 5
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(% 30] ARALZI&S] o] FAlo] B4 AT

Parameter Estimate Standard Error | tValue Pr>|t|

A ka2 27.060 211.697 0.13 0.8985

A& 330.798 214.212 1.54 0.1256

Al ZEE ] ' -373.350" 300.966 -1.24 0.2176

Intercept 77.211 332.138 0.23 0.8166

AE 1250.769"" 320.724 3.90 0.0002

A -40.926 161.929 -0.25 0.8010

s 91.737 241.420 0.38 0.7047

] 2 -134.587 232.427 -0.58 0.5638

g -0.880 1.512 -0.58 0.5616
F=258", R*=0.1684, **xp-value<0.01, **p-value<0.05, *p-value<0.1

47) [£ 300 Avpel A Bz wpsh go] rAldhel 2, 497199
&e AR FoF WAl UA 2o} A
&

q
ARFNE AT FAAN BAE B Qoo T1E43S V4
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Abstract

Financial Performance of Effects of

Sales and Leaseback on SMEs
- Focusing on PSM and DID -

Lee Jungyoon
Department of Public Enterprise Policy
Graduate school of Public Administration

Seoul National University

This study focused on the fact that many studies have been
conducted on the effectiveness of sales and leaseback, but few
studies have quantitatively analyzed the financial effects of sales
and leaseback support for SMEs. Accordingly, the effect of
supporting policy funds was analyzed by comparing the performance
of companies supported by the sales and leaseback system operated
by the Korea Asset Management Corporation(KAMCO). As
previously known, in the case of policy finance support programs,
there 1s a possibility that selection bias will occur in the process of
reviewing and deciding whether or not to support it. Therefore, this
study tried to minimize the problem of selection bias through the
DID(difference-in—difference) after extracting the control group by
performing PSM(propensity score matching).

According to the analysis results, among the four areas of

stability, profitability, activity, and growth, it shows the meaningful
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effect in stability indicators. Among the stability index, the currant
ratio and the loan to sales ratio improved. In the case of
profitability index, currant income, operating profit, and the net
income to sales ratio increased. Among the activity index, the sales
to total assets ratio was improved and in relation to growth index,
the current asset growth rate improved. The results of this study
suggest useful implications for analyzing the effectiveness of sales
and leaseback support for SMEs, and it is also expected that the
results will contribute to the activation of research for the

effectiveness of sales and leaseback in public sector.

keywords : Sales and Leaseback, small and medium-sized enterprise,
policy financing, PSM, DID, corporate restructuring.
Student Number : 2021-21810
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