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xSk, e,
Stk BEel B4S Uehls BEF

o w3tom, HI7E A%

CE N-13) 17] &9

AADEA FEY B9 TG

7t 25 gEgEo|
O] A= HFFMo| SF A
2 Fo3t 5

IS 7] ekt

l':‘___
Y
=
T

ME- 2R|0s FRAT

2. #* p(0.01, ** p(0.05, * p(0.1

=g (1) g (2 g (3) g (4) g (5)
] 20.327% | -0.407"* | -0,502% | -0.456™* | -0.478"
SHAIZ1AT)
[0,110] [0.122) [0.126] [0.133] 0.134]
SALHAZIRH D) o1
T gl H [O 184]
A1) o
R [0,205]
SAFRAZI ) oo
e (0.145]
. 0.00997 20,0229 -0,0306* -0.0298
h [0.0158] [0.0173] 0,0183] 0.0183]
0.000559 | 0.000327 | 0.000597 | 0.00057
SERE
[0.000535] | [0.000597) | [0.000629] | [0.000629]
0.0329"* | 0.0338"* | 0.0339"**
AR
[0.00269] | [0.00279] | [0.00280]
- 1.37e-09%* | 1.20e-09%* | 1.23e-09%
[2.60e-10] | [2.57e-10 | [2.59%-10]
20,049 -0,0478 20,0495
w371
[0.0305] [0.0321] [0,0321]
2 Yes Yes
Ak Yes Yes
o 3,015 2,922 2,587+ 3,110 3,126
°r 0.0285] | [0.0987] [0.120] [0.284] [0,284]
Observations 29,137 25,038 24813 23 440 23 440
Log lik 5573 4515 4044 3794 3791
chi-sq 8.18 33.38 502.5 547.3 551.9
01, [ ] ke FEF Q@ XKStandard error)
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(B N-15) 27| FO| ME-RRDY 23

MZat
21 232 233) 2(4) 23(s)
) 0,177+ -0, 243 0,352 0,377+ -0.360%*
TAZIACT)
[0.0767] [0.0847] [0.0895] [0.0937] [0.0942]
0.195
SARMAZI) 7
[0.135]
3 0.141
FrAFHA 7] (M)
[0.165]
0.0895
SARAZIAI) ’
[0.0978]
21l -0.00732 -0.0314** | -0,0385"* | -0.0393"*
B [0.00968] [0.0106] [0.0114] [0.0114]
0.000685* 84E-0 0.000336 0.000362
AT . S 7. 5 .00033 .0003
[0.000312] | [0.000353] | [0.000378] | [0.000379]
AR 0.0332%* 0.0362%* 0.0361***
[0.00172] [0.00184] [0.00184]
w0 2.28e-09"* | 2.18e-09** | 2 15e-09**
[1.94e-10] | [2.00e-10] | [2.01e-10]
-0.0086 0.01 0.0155
BZ7]7) . .0139 .0155
[0.02206] [0.0243] [0.0243]
A4 Yes Yes
ﬂﬁ Yes Yes
Ao 1,986+ 2,038+ 1,473 1,759+ 1,753+
[0.0183] [0.0632] [0.0779] [0.177] [0.177]
& 29,137 25,038 24813 23 473 23 473
Log-lik -10787 -8887 -7776 7249 -7248
chi-sq 5.128 27.56 1483 1626 1629
F 1] ok FEFQXKStandard error)
2. = p(0.01, ** p(0.05, * p<0.1
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(E NV-16) st

(1) 23(2) 2F(3) EP(4) 2F(s)
TAZIG(T) | -0.0201* | -0.0267** | -0.0215*** | -0,0222%* | -0,0211**
[0.00921] [0,0101] [0,006271 | 10.00639] | [0.00635]
FARIAZ] () 0.00912
[0,00582]
FrAREA 7] (M) 0.00674
[0.00743]
FARIAIZ1 (V) 0.00438
[0.00463]
Pr(A) 0.878 0.886 0.944 0.947 0.946
F 1 SAPIY ®57F 0ol 12 vl o, pr(dB)o] drhdt BiskeAE 8% A
2. [ ] ok FZFQXKStandard error)
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=& 25| A7 of o] ofsf ofd Pk W=A 5
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& 4 Al - SHA] edol Aol A] Al 2fskaiTt.
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714 o] AESRE T 2, 6%p WA
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231 232 2303) 2E(4)

_ _0. 254*1-* _O. 299*** _O. 29441** _O‘ 293**%@
SHAIZIACT)

[0.0674] [0.0750] [0.0814] [0.0820]

N 0.0375
A7)
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CE N-1D9 HIE

(1) HE(2) HE(3) W (4)
N -0.0281
FARHAZI (V)
[0.0793]
o1 0.00921 -0.0137 -0.0137
o [0.00773] [0.00845] [0.00847]
SR 0.000436* 4.97E-06 5.79E-06
[0.000241] [0.000258] [0.000259]
0.0404%* 0.0404%*
A2
[0.000670] [0.000674]
Ao Yes Yes
A Yes Yes
Ay 1.651 1.561%* 1,459 1,458
[0.0164] [0.0525] [0.140] [0.147]
U= 29,137 25,038 23,531 23531
Log-lik -12934 -10739 -9019 -9018
chi-sq 11.54 71.1 1774 1774
F1. [ ] oFe #EF @ AK(Standard error)
2. "+ p(0.01, ** p(0.05, * p(0.1
3. E_Z:ZLOH
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[0,0105] [0,0116] [0.00795] [0.008]
FARHA 71 (1) 0.00292
[0,00825]
FARRIA 17| (1) 0.00463
[0.0102]
FARHAZ|G(IV) -0,00225
[0.0064]
Pr(AE) 0.837 0.847 0.913 0.913

1, 3AZIY W57t 004 18 vl o), pr(A)o] Grl) HEk=X
2. [ 19K EFEQAKStandard error)
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CE N-20) HIEH 2/&d =2

BEE

Wl

ol g3t

ofd

o

g RS At

") k::10)) E(3) L (4) RF(5)
. O. 605*** O. 320*** O' 374*** O' 370*** O' 379**:[:
SAZIGD)
[0.0711] [0.0794] [0.0795] [0.0827] [0.0831]
] 0.0488
FARHA 71 QD)
[0.113]
-0,147
FAREHA 7] (1)
[0.155]
) 0.139*
FARHA 7| 4(IV)
[0.08106]
0.0237** 0.0242** 0.0270%* 0.0265***
=
[0.00926] [0.00947] [0.00988] [0.00987]
-0.00031 -0.00025 -0,00035 -0.00034
SR
[0.000312] [0.000320] [0.000332] [0.000331]
-0,031 1% -0.0266%* -0.0267%* -0.0268**
A EEA}
[0.00136] [0.00142] [0.00148] [0.00149]
1.03¢-09" | -1.12¢-00"* | -1.13e-09"**
B3N
[1.37e-10] [1.46e-10] [1.47e-10]
-0.0135 -0.024 -0,0233
RE717¢
[0.0207] [0.0222] [0.0222]
A Yes Yes
A Yes Yes
_5. 532*** _2.853*** _2. 771’1’*1’ _3. 114’1’** _3. 1121”1"‘¢
A
[0.0172] [0.0600] [0.0680] [0.152] [0.152]
T5A 41,783 25,666 25,658 24,314 24,314
Log-lik -15174 -10695 -10653 -10068 -10066
Chi-sq 60.81 1036 1112 1170 1174
F01. [ ] 92 ¥F Q@ *KStandard error)

2, ™+ p{0.01,

* p0.05,

* p(0.1
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CE N-21) B 2/&d 2= FEZHWeibull)

21) 2(2) 2(3) 2(4) 2(5)
_ 0' 610:k:1<:k 0' 322(1’7 O. 377*:k:k O. 375*:}:* O. 383***
SHAIZIACT)
[0,0711] [0.0794] [0.0795] [0.0827] [0.0831]
0.0477
FARAZ1 ()
[0.113]
~ -0.149
frAFHA 71 4
[0.155]
0.139*
SARFAISI) %
[0.0816]
ﬁ = 0.0244"* 0.0257%* 0.0280** 0.0275%*
h [0.00927] | [0.00948] | [0.00990] | [0.00989]
-0.00033 -0,00027 -0,00038 -0.00036
AEA T
[0.000312] | [0,000321) | [0.000333] | [0.000332]
_ 14*:I<rk | 2( sheslesle | 2 sheslesle | 2 1*:!::14
R 0.03 0.0269 0.0270 0.027
[0.00136) [0.00142] [0.00149] [0.00149]
w0l -1.04e-09"* | -1,13e-09*** | -1.14e-09%**
[1.37e-101 | [1.46e-101 | [1.47e-10]
-0.0137 -0,0245 -0.0238
BZ7)7t . )
[0.0207] [0.0222] [0.0222]
Ao Yes Yes
AH %4 Yes Yes
/\]-/\ _3. 796*** _3. 159*** _3' 078*** _3' 435*** _3' 432*4:*
o 0.0279 | 100650 | [0.0725] [0.155] [0.155]
log(p) 0, 220 0,255** 0,257 0,261%* 0,261%*
[0.0164] [0.0183] [0.0183] [0.0187] [0.0187]
B=Z] 41,783 25,666 25,658 24,314 24 314
Log-lik -15091 -10606 -10563 9979 9977
Chi-sq 61.78 1055 1133 1194 1198

F 1 [ ] 9k FEFQXKStandard error)

* p(0.05, * p<0.1

2, ™+ p{0.01,



OJRFEFH| &0 1 o5kl A= 7
glo|g| & AWH I} gty 7E ARE 20032 Hil o]% 37
(2004, 2005, 20069)-& EH Th33} 2Tt

A 20030 71EEST7|FY] BEe W RAT|o] I o @
20049 0] A7 IgelH R welold(dun) 1
Z1dolH A 2005 A7 HolH Fele]A(dur)-2 2, 2005H %
714olA 2006 =0l = A7 ol Tl A2 31, 2006 ol =
Z14old welolde 4der AoJstara) gt upAeofl= 5

(right-censoring) ©| {1t}

rLoood

i) -{u: ¢
o o o O

(E V-2 7|2 RAIAEY X|27(ZHdur) e

20034 2004 20054 2006 o] 4 (dur)
3 - - 0
A 3% - - 1
A FA cky - 2
HA A A e 3
FA FA A FA 4

dur Hl= 28 W) A B
0 288854 86,12 86.12
1 27,521 8.21 94.33
2 10,118 3.02 97.34
3 4,584 1.37 98.71
4 4,329 1.29 100
Total 335,406 100
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(32 v-11] 7|Y¥e| SAIAEY X|&7|ZHKdur) &8 2=
]
o
.
T : ; ; ? ;

CE N-23) 7|42 MAMIE] X|&7|1ZKdur_n) X2

20034 2004 2005 2006 FloVd(dur_n)
A - - - 0
A Al - - 1
A A A - 2
R 8 24 HA 3
ek 3 ek e 4
dur n Hlx SHE U5 (%) =2 B

0 19,031 6.18 6.18

1 18,690 6.07 12,25

2 10,650 3.46 15.71

3 6,426 2,09 17.8

4 253,088 82,2 100
Total 307,885 100




[T w-12] 71ge] FekaEl XS 12 dur_n) &8 2=

dur_n

i

olatoll A At 20034 74 AR S MEE ATLE o] gafo] 4]
Szl ofgt AR, = 710 A FRE 2Hehe o Beeie
WS Mol S, B0 theslE gislo] A Az o] A3
7} ZehaL g aTh 1 ohge 7)o RAstEls g} BEo] ALk
e St SUsIchn R, AR 212 1) AT

2 AN ) 2 85H BHEL A4 do] HAstE: BHES 2 85te] o
2 % odeh Z, AR A%71700] B HEUES 2 os}rﬂ ek

2|&717k0) )¢l 43S $=- ey Fho]7] wjio] ojul7} ¢l

G7RA9E 31 3cE 2002 ~2009W = AlqFESof tisiAE 285t (&
IV24y o} 7+ ATE A& = Q) 5UsH a2 A8s51H vy 7|&xR
QItt 20024 AlGFESES] 4
AHAZFS 2772999, 1 o}

O,
[\
L
IS
N
o 4>

13) HAIEE dmuit B49] Furt 0hE sHede] Eou olg AR AR F5
ofsAl Utk ZMAR olgd B ATeldE ARIH A wEe o

(llustration) & 2402 k= Zlolx] AHEeE 4GS ANSH: Zo] Balo] opch
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£ 3iCo3 )= 7]t T YHAGES 2,722919, 71 oS dfiCo4d) = 7| of
QIHAIZES 1,552 18aL 71 o2 si(05) 71eh s AIgES 9374
ol whaba 2002 AlgFEFEo] tigte] R5F 79839 U(=2,772 +
2,722 + 1,552 + 937)2] 7|0} tieA o] WA RO et -
™, 05 20029 AlFEZE0] A I 22 A S 4= et g
2 Zte oA B 2005~2008W Z2] 7|tf oA ZHS -
o, o= 7l S Aol ARt Al Sl whE 7 o TS A|
54 deE 7R AER HiewmH 2 4= 9l

|o

oy
ot g.h

4

o
go Mt yo

o
T

o
=
a
i
>
>
=
H

huy

of 7118t 2005d ALY FHE=3.87629, 200682 4 55204%, 20074¢
25,0109 ¢, 200892 3,544 1] 31 20092 2,589 o]t}

CE V-24) 2003 &IH=E300 Chgt AEele £E o

() 49
20029 | 2003 | 20044 | 20054 | 20069 | 2007 | 2008 | 20094
B2l 165,225 | 167,461 | 135,084 | 115,013 | 111,508 | 112,459 | 125,935 | 171,448
APRSSHEIE | 44,847 | 42,983 | 23,797 | 15,281 | 27,545 | 37,418 | 44,383 | 81,979

AR9E =4

W08 7 SEAAE | 2772 2,722] 1,552 937

W32 % 7] et 2656| 2,609| 1487| 898

W4E 5 7]} A2 1471| 1444| 823 497

05592 % 7] e 944| 928 529| 319
20004 % 7] AT 1702 1,672  953| 1,295
W07 5 7|0 thgpeA 2312| 2271 1,295
20858 5 7)0h SR 2,743 | 2,694
0988 5 7/ 9 5,066
E%;éxﬁi ol - - -| 4813| 4352| 5010| 628710350




H Lo A= @Fo]& EIL(Weibull Distribution) S E-&3to] Sgo]A
BAS stax} g} oolE Bzl 9% E(hazard rate)©] X&7]7t] 9
LRtz Aol 4ol

ol B3gx(Weibull distribution function)= F(t) = 1 — exp(— ")

o 1of| wha} AYEg(survival function)= S(t) = 1 — F(t) = exp(— "),

a8)al YEE Fr(hazard function)= A(t) = f(t)/S(t) = yat* ™ o]t}
o]7]0] A2 (covariate) S £ Q5= )T &9l Hralo] A wa=o]

2]
v(«)E AE¥so r Aol Aot oA, 1(X)= f(X;8)
= exp(XP3) 2F T2 A9l AlokS F= Aol izl Wolr) ol
AAETTE Aot 229 Baprt 52 FEjE vhethe ou]oflA
v Al FE TFH(proportional hazard function form)2kal £2
th15) 7] A = O] A2 In(A (1)) = X+ (a— 1)t + o ZHE &
= Ha o, B 7 S7FE o) 91 E(hazard rate) A
432 Gl ofstel A A4E Sfolt BT E )R ¥
AV A47108 BHERTA BT, A471ke] ek 42 92w
(right-censoring) ©| %l

ORI EAH &S 7]

08 FIN

14) ool Ry AR F it Jejo] £xE 38| ol Falold &4
oAl wo] EEEE Haolt),

15) ool wel SFE T AtXB) =exp(XB)at* ™' 2] Fej7} Ha Lyt TS
ZHe B4 pob a7t "ok



H]22 High=R] olRs el to) WeE ejeigin) o)k Rzl
5 77 HEEC) oH FFE vA=AE A E ] fiFelt)
(E V=25 09 4~

Cjo =g & P | FEHA | TSRS
indu_3 | A2 0.727 | 0.445 243,993
indu 4 |3 0.000 | 0.018 107
indu_s |A4d 0.007 | 0.084 2389
indu 6 |25 0.048 0.215 16,245
indu_ 7 |&% JA LS4 L FEAE]A 0.096 | 0.295 32,324
indu_8 | AFdAIAETE] 2 AFI R A HL A 0.006 | 0.076 1,940
indu 9 | 4L L oY 0.001 | 0.032 346
indu_11 | A7], 7}, F7] 9 SE2AR) 0.001 0.021 153
indu_12 | =0f 9 A0 0.001 | 0.030 309
indu_13 | <89 2414 <] 0.024 | 0.154 8,139
indu_14 |28 4 2 0.003 | 0.059 1,168
indu_16 | oAz 9 oj7la AujAdy 0.001 | 0.037 456
indu_17 | 3kpu|71E A2], a2/ L 429 | 0.001 0.036 425
indu_18 | AS-Ajv]|AY 0.001 0.026 219
indu_19 | =] 9 7|ERAH|AY 0.003 | 0,054 972

ALRI7|F B 9 SA7ERTT B :

other_guar oF 2pEA)9] 23 of = 0.385 | 0.486 129,001
FAAI A X A(indu_3), +5U(indu_6), & FA 554 2L A=

AE12R(indu_7), AFAIRe] @ ARIAY AH] A% ndu_8), F6 9

B AGndu_14), stH|7]& A2, Y508 9 S ELH(indu_17) ol A

HSS HRe BATHE AT R 9] o]sEo] Ao G2 Zos

%4

o O

i, Wi, 5 A9 W o lindu_9) L %k @ 84
(indu_13)0114] HES WHe 547192 AR ol Ee] Arhao

2o Ao FAHY,



IV. 7]?:]4—’~,—)\59’] ;g-t—l'—]-% O]%—?_?_]' %‘@’ﬂ%ﬂ%ﬂ :§_I‘]—/\é gl_l XH;S]_?_}%] "1‘—:-]'1‘5—41 153
(CEON-26) SAIAEY X712 =8 Ao}
Ay Al 47k
' 0,034 **
i (0.016)
0.443
. 4 .
indu_- s
0.007
ind .
e (0.065)
indu_6 -0.117
(0.028)
' 0314
indu_7 s
: 0,740
indu_8 o
' 0.800 *=
indu_9 oo
indu_11 0.416
(0.378)
i -0.027
indu_12 oo
0.053 *
i 1
indu_13 s
_0. 249 ek
indu_14
o (0.076)
indu_16 0.229
(0.133)
i -0.315 *
indu_17 oan
indu_18 0. O€i6
(0.175)
0.044
. 1 .
e (0.102)
other_guar 0176
- (0.010)
-1 047 defee
PYES .
- (0.015)
1,715 =
o

(0.000)
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CE N-2602 AlS

S A= 783k
# of obs, 46552
Log Likelihood -48193.3

F1 () R EFEQAKStandard error)
2, p(()_()l, o p<0_05, * p<0_1

o
1<)

19k 2 7102 2] Ak T2 o] &l F7H5}
=ik

W P
)

H R
=

rlr
pa
lo

[T v-13] FAMEOIM SUUEE| S@#EE

Weibull regression

14

1 1.2
1

uonoun} plezeH

.8
1

analysis time

offloll= ATEHY A&7 FHAY AlxY(ndu3), &+A

(indu_6), = Y W54 A FEAR 2 A>ndu_7), 6 AL 2 oA

(indu_9) 22|31 522 9 7]EpAf R 2 (indu_19)oll A HSo W2 F47]
Yol FA7Pez ofd g0l YR or W2 Zlo s 2 v
B, froujsHAl 7o R ofEe] w2 AT WHEA T



V. 719439 AHE 0] 83 2AA8 =0 gy 2 YAAE B4 135
B 0 8302 S E] AZle] utet uj- ZtukE o] g Holt: A
oz 2=

(E N-27) DAY X|£7(2F =X Ao}
ArgHS A

i 20,040

e (0.007)

indu_4 -0.084
(0.102)

indu_5 0,012

i (0.023)

i 0.029

e (0.011)

i 0,051 **

indu_7 oo

indu_8 0.035
(0.027)
-0.123 =

ind '

indu_9 o
-0.125

i 11

indu_ o
-0.012

indu_12 .

indu_ oz

i 0023

indu_13 s

indu_14 -0.047
(0.033)

i 0.018

e (0.051)
-0.068

. 1 .

indu_17 s

i 0.075

indu_18 o

indu 19 _0082 sk

- (0.035)
other_guar 0,058
- (0.004)
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(E N-2709] HIE

Ay A
11,324 *=
Gaa (0.022)
N 8.273 **
(0.015)
# of obs 28854
Log Llikelihood 68370.518

F1 () R EFEQAKStandard error)

2, ™ p{0.01, * p{0.05,

[zl v-14]

uonouN} plezeH

* p(0.1

HUEOIM FALERS| SEE

Weibull regression

-

analysis time

o TAAGRZ F2 ) w3}

2003 0] 7| & H 27|20 2 HE
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ek sl 719de] 2003
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[2& Nv-16] 23| S=4lof e MU §EE

Weibull regression

uonoun} plezeH

analysis time

other_guar=1 --------- other_guar=0




V. A AR 9 g B

5

ri

HIAol|l A= s4alg RS A A /a1

o, AT AVl A= 242 S5 R 87 =2 =

A3t A% %

£ 283 AR A TS B8 Al A= 57 &
AAGHS7152 /iE @t 2o 7123 A e 24T A
AHEAS Hlo] 22kl Auz] e 24T} vl Auz]e fA o2 JREst
o] =35ttt wlolAazkel AgslollA "11~144d & F7F S U=
oS wU a3t o] BEATZ 9= 1,641 o] & Zlo= A et
olEEdwol gol AT Ao HYEE FANEETI IS 18R

CE V-1) Hjojazkel He

(&) 219D
20114 2012 2013 20149 |’'11~"14(FA)

ol EEdE T 8,439 26,233 27,641 29,327 91,641
AREda A 1,037 5,733 5,535 5573 17,880
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{abstract)

A study on the fiscal risk of public
credit guarantee

Hosin Song, Seokjin Woo

In this paper, we investigate on the fiscal risk of public guaranteed
credits with two approaches. One is done with use of aggregate data, The
other is done with use of firm level data, We project how much public
money will be injected into the 5 public credit guarantee agencies for
2011-2014 based on some specific scenarios as well as baseline scenario
with the former approach, With the latter approach, we perform survival
analysis for individual firms which have applied for credit guarantee, The
results show that marginal firms which have received public guaranteed
credits tend to have lower survival probability than those which have not,
Moreover, we suggest how to assess the fiscal risk of public guaranteed

credits using the results from the survival analysis,
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