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PR YRTHR
o8 7o) £ ERARA AT Y Sk i

FOMATHY ) EERAF L S e 0 Bass(2006):% 5 417 gk F HLien
ER O MAFOIAEHLARTE S P AARHET LR TF S A

%@F¢%»g ?ﬁ%#ﬁ&ﬁoﬂ¢£¥ﬁﬁﬁﬁﬁi€ﬁﬁﬁié

TEE S B REHRAG ¢ o 2@ Berger and Udell(2006) <%= 7 R
adt () EELEB- REEALR S PHEM RAURT TER S (2

A

Strahan and Weston(1998) st fF#-3] - 348 F A < [ 7 | &
WHGM G FERER (DRI REANAF ERFFTAEY | 4 ¥
WHTREESL M (AN 3REAF A FTAMNEY ] ¢
HEREFOE M (B)ﬁﬁiﬂ?ﬁﬁf??é_ﬁ T o8P ) fE AR AL

EBF OB G (A) ] AL PE S ¢ ) R RE L L EE D o B

o

Berger(2001)#7 3 1P 13 2842 {7 e oA /] ~ B EHE 21§ P47 B 18 08T
FH ] EERFAFSPE FREER D (DRERES )Y ) F
HEFHEFDL MG (QEREHES P E ) fERET HFDL M

% o

F 1% 1o 2 & % (2007)F1 * Panel Data “g#s»c% #3194 47 » R
ARERETLF A A RIS ESEY ] ERRRE T T RET O
B RTRERED > ARAFRE L RET € BRENY ) L EamHE
Bt - RHRERGET L FRARPE > A AEEEEY ) fE ke
WED e B PM G #EREHEY ) £ ¥ a2 JIRE
EE R IR R
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i 2 £(2011)R) 4] * Battese(2004)2. £ fr i K Sodicx o R Y 4 L
B A R4LF R 2 Bk oo F (technology gap ratio) 2 & o A s
FAS A (DR S P ) £ E Rt S g H S WELE S A g RS
Qi zairt F - RERESF AT RBTE 4> T E R TS RETLEY
g A Q) amArha A P AUT S A @y 2 G © R
S5 (4) Bdaead Tt K2 A B g o p A ALT E end ek oo FE ] o
Brom H AT 2 Al EEA R iE S (B)P 2417 Ak o Ao B R
SEREE

De la Torre et al.(2010) 3 3% -] & £ F AG I #E P F 4 &5
ERDRL S FIATHEBRAAKAGTELEY | L EF DI & LI KER
FLEATEY REEHY [ fERFTEBnEERAKRAFS 4
I A2 5 - AR vE M4 #5x(a core and strategic business) o iz ¢ 0] &
LT B Fehff 1R 542 (the recent intensification of bank involvement with
SMEs) » 2de @ S & 2 tuariid ) Al JIA A7 F gg > 7~ 243 B &
TR ELET A S S & AR § s AT B EATHON ~ AT 8 B

BRTR G E I G s > AAREREIRCASIRIE EF AR

4

Ratnovski and Narain(2007)€ % ~ & ~ 4 ~ 4 ¥ p £ 7 B LB K ren
HER VP EERRE ARSI - BEROF EAES > TRERT &
FRIFERILFT AP LEY > a DR AEBLERT Y L ER A%
FASZFF - Bem1 s o B9 & d L g ¥4 E &7 (Business
Development Bank of Canada ; BDBC) £ 4g B e1i3 # B % 4217 (Kreditanstalt
flr Wiederaufbau ; KfW) i 2 - & B > 39 o o WIRT G h & PRI 3
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o8 B RELY L LERTRAC

B FRE-EAFIRFGEA? ) A EMBE TR Y - B
Lok B oo 2 RFEA ~ & B3P 05 - Marston and Narain(2004)7%

<

AP ERER B REAREAAS O A EE AR U 2R %
5L & T 3ok (2 (information opaqueness) ~ ¢k #8 4 (externalities) ~ F
Jhe* 4] (resource constraint)£? s+ #» & = > (imperfect competition) % » #
VPBSRET A 4 A B 2Rk TREFINP FRZR GO Y S

i 1°

Cowing and Michell (2003)r4 & B3¢ - & ¥ B A% %3+ % (Small

Firms Loan Guarantee, SFLG)#7 & 4F errif |

BiFHge [ fEEHRSIA Y ) p ¥ gi‘éﬁr—g »BP
EEPGEPER L N SRS Y g e FRRALE B
FhRiEL £ AN AR FAT Y ERITE S 6 0 FEFRE B
BT FBUHEENGERFORRY Y {0
0F 26 BE REREIERSFLG AR S g L Sl | p R

Riding and Haines (2001) % # » #7 4c £ ~ 7 /|- & ¥ 2% 2072 (Small
Business Loans Act, SBLA)*f & 3 iz n i i % enff e A 147 | &
Feopr F o B R Y EIEEY ) fFer L iRl ?’}“Jcm‘* ° s i

o AT AR ey e TRl A € 1] E RACE R AL Ak A R E

% o

Honouhan (2010)3% = 7 * R R S~ &3 B3 53 £ TR i p
BA AL PR F PR §FIRYFFT R FAL RS
B REF S BAREI U ST E - AR HFEBE
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1. BE T NFZ

EFATFS FAREAE O Y WL > HHZ A PE R 1By
WA A LS ARBE TR M i Ap T B SEaug ive f 14 § 5

LT E AR R LA T LR Y

2. b ‘& BIEe S RTT)

3. #4HLE {IM%

RN T AL F SRR BN g R A FRE Y R
HERIH & Adet o R A 0 AE BRFHOE Y RRERREE Y BRI
B TR R R g fﬁ@ig%aﬁﬁﬁé%&%?ﬂ?ﬁﬁf
BT o HT &G RF R LG R B IS 25

bR > BB RERL KB T @tﬂmﬁ“?3$¢
B H e SR B G BRIT -

-

Green(2003) ~ Beck et al. (2008) ¥ Honouhan(2010) 57 gLt #2 & R eniz *
i FB‘FJ_é: & ;}F] dr , ,g_/iﬁ»Lé: 4 ?Lj;:z;w;!ﬂ s ;pu'%/;“ :lr‘}fg 45?1’”}; 1 s AP ,},;‘_
BRI AAFRRECTFELEFE RN R H Arin PFEERSS

LR ) EERTD A GAESHL A AR IEHEGY 0 L R

5 JpgFeno £ 1§ 1 (an unwarranted public legitimacy) 5 X @ ie#EitE 4 3
B2 FLARDIER G > TR SR TR A BT

FRA SV RS R LT M SRR A e

G- TP R BAEFF Y L e @ rogflg B

Levitsky(1997)z% & #75 e | £ ¥ 5 % %@ 4 ey %4 AR 12

i * eh

@}j‘g@_g‘agi—%ﬁﬂﬁ\'ﬁ%ﬁﬁ_ ’ Wﬁ"é#ﬂ’ B ] ﬁ#,;'y TH-F’E‘_?LEE%"Z% y



_)L /,, :: /,:_ e %ﬁ_}‘L v s L ,l -
£FERF EBEITLE DT D

+.
S

A

=

BEMBFERPBHEEY ) EFE O
WH R P EFPRY FRRELT R S ERAREES I F AR SR
(moral hazard)> # 3 #2583+ 4 & £ ek 75 A& % B ¢h5 7 -Honohan(2008)

4%?%%9@%%%%%%%%&%5%%%?’ﬁi ERER

TRi2 @ & (2007) % 0 > ¢ o) &
ST Ak 0 L £ ET S T AR Bl L5 e GDP #p
LW oRBARG Y P EESY BRALST - AER LI GDP
iy 023 ~ > & #4 - &g it GDP enf Jidgif 3 = o Fix ¥

=
A=
£

T EERY REAEZ FE AT E RSN M%7 ) g ETdk e

P28 LA ERBREME LI

-~ AR A EmAS

PR HNLILAFDLEAE P~ TR BB RA LR
RO EAFHPRAENFTEAFEH IR L LA 3 Fn 2
BB Pt B TR AP R AT B R RS o H T 2 o 4
RAEOF L FFE LRERDERTHOT LT PR 2o

FARPEL T F ST PR ER At apE R oA S

ﬁig_ﬁayg,}ig@%%‘§<¢,g% 1 F mg 3 @ 35

B < it 2 ¥ (Cultural Industries)

B < it A& ¥ % (Cultural Industries Cluster)

NNE S 4 %12 Puchta % (2010), “The Berlin Creative Industries”
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B < it &(Cultural Goods)
B £ 57 (Creative Economy)
B £]# 3% (Creative Sector)
B £]| R # ¥ (Creative Industries)
B £]Z P+ % (Creative Class)
B AR F AEIL T 2% (Creative Capital/ Creative Capital Theory)
B =i Z ¥ (Copyright Industries)
B o R 5 AN(ICT-Economy)
P % gAY Content Economy) - 4542 5 7A(Media Economy)
ARl MELRA BRI HRAIL A
EFehf it BMBA S - POPg o § R 0 5N T A Rt

A CE N NS A

| IS R R

P
¥

/\‘
%

d
3

L I e e
P RGEAR R PR T LR G AR A F - 30 o s
"RIR PR B TAIRA¥E ) vl o
(=) FRS F w1
1. 2 ® > = (Anglo-American approach) > > F 4 ¢ § = &

(Sociological approach)

FR A AT 2 LRI MR RS A2 R
F T AP EOTROY AR R AR A F N s A R

HRE  REE RS E SR

£ B= 27 1 Richard Florida (2002) & 8 4 4 % T 4], 4 % s 4e
'fr'u zp\-l'(\."l\z r«;cfazn 1 % » R > AL a‘l‘ff'ﬂ ?;7 4 (The Rise of the
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Creative Class and how it’s transforming work, leisure, community
and everyday life) | #& & e 4 215 - Florida @ * T AR P | @
ETRIRAE o Pl A s R &4 5 5 4]
EF A RS K 0 1R RR AT 2

TR E A A o AR AR e ]

N
Frid
Rl Ed4pa T/

Skl

She
[y
oy

e
s

=
*

-

A 3 e A o

Fritsch and Stitzer (2007) R { :&- H A1 A A 10T = 48 :

x

W 3% & £] R (Highly creative) » 845 £ 5 £IF7TH 4 74 - & 35 8 5
EHROPE T P RE R PR RO KB RO TP

AL
= o

B £|R % % + L (Creative Professionals) » .45 /& % $iF § 501
T FRFHEE T BEEROMBE RS FHE R 2
el R

W L A I 4 (Bohemians) > T igsf e AN A IR B
TR IR R EGIR A  @ JE T Ro AR AR BN wF >
EER TR T R O%

. % = B i (Continental-European approach) » = Fig g = 2

(Economic approach)

# 3t Florida en MR R FE s ) PEA » o x 12 0% 581 TAIR

- Ratzenbock et al.(2004) ~ Fesel und Sondermann(2007)

& o
BECAEEHIRAEDE Y - 50 a2 g

Y- B R E e H B = IR 07 (3-Sector Model) -
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Bulletin on the Cultural Economy in Switzerland (2003) #-< £ s 7
A w = B4+ 4 (private) ~ = B (public) ~ # R (intermediate, charitable)
FOFP o 2 AN Ig URRE 5 P haRFE > SodD 30 ARG A
¥ OB AL ARENE ORI RIS B TR
Braes  PENP A LRE AL gFus.

(= ) -k = (Horizontal approach)£: €& = ;* (\ertical approach)

kT2 EA B iR TR ERA CTAIR T KT
FUena = 0§ 384 (Krohnert et al., 2007) ;5 I 3t -3 = 2 P f ik gz

Ak AR kAT T B E L RE -
B 3| ﬁaéﬂ'%‘ (Ratzenbock et al., 2004; Traxler et al., 2006) -

(Z) IR RLIRAE?

Florida #-£] &, P& a1 1 (FpN % & 5§78 F

D AR A KRR 0 SRR AT R - R AT
ﬂ%lﬁiﬁﬁﬁﬁiﬁ—ﬁﬁﬁﬁﬁ’éﬁé &
RIRTFEEb s g A4 ho S FiFml Db sa 44 o p

‘b s Florida Ef]* AL ¢ & ka2 B3 603 > Y28 o w2 BT o
x

>

F 2. Bt A Sk miﬁ”ﬁﬂj g A g B Kk

FRA B T2 A ZME L Adh WA ERFY

CRIE PRI S

=
\g
Py
D7
SN
=
%
i
fr‘n
‘144
x\"l
=
S
R
Wi
P
fm\j.
3%
it
|
Jrml-
NG
>_L
[N
g
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(economic approach)

ALE B

(sociological approach)

ﬁ‘]ié#‘ él]ijf'éh‘&

o FEAAFEMNTHE AL T o PE R FEFTR)

o RACAMREENTE R | o HREE AL B FAE R
R VB A S TG AR

o M~ RER TR

o T~ (ICT) o ¥itig

o N F EA o %

o WARS A o T I(FM)

o v it g o %3t

—PERPHECS ~EM A AR T LM A R

EAP- 3 2 P

(production-oriented approach)

2 5? ﬁi %VP’ = /z‘
(exploitation right-oriented approach)

[ 2-3-1] £I& S 4

T %k : Puchta (2009)

() Rl h

\‘:‘

, W E!}—}/\u'r iy-_ﬂ!:'
e A

4=
W

i*

/.

2

)

1. it

’ %’\‘\/‘.).'J ) ]!}21 /sz%a R ﬁiﬂ(: %,’;

fadcr TRl P | Bz & T AR S s { BhiTA
i -
2. b
BIMR i > dogip ~ P& R e B - BRNRRE LR L
—ﬁﬁﬁ%@uﬁwwwiiéfiifﬁ$ﬁ+%J@ﬁ§%@ﬁv
THBEAH o ARRFE A Y TRR AR DK &Rk
,,El‘ oL :k}_ o
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3. B s

Florida e % € f¢ Fjir1 e enit & 127 14 > Sondermann(2007)
s Florida eng| g Fbias =~ F 3% (P88 > $30F0 4 R %
Eﬁﬁ—lﬁié“%ﬁéﬁ‘?iﬂ“ﬁ TR 7 F AP RA T ALKl

Meha iE o

52w %7 7 > Fesel and Sondermann(2007):#-£1 &

AR T T UF L AR L L PAR- S S I - 3= SR LR -2
MAE Y RBE - FERL A FENTFE e FHATHR (T
X EpEE i P REEE 2R
Wee Z 28A% TREE WS E -

LIRALERARS Mg OAS PO MEE RO Fun S o By

FEBTRBFIMALILAE ¥ CFRRRLLS B B
p:3

‘A8 Richard Caves(2000):% & A1 % A ¥ £dpde i T > v 40
] H R G M2 F 52 kA ¥ - Richard Caves 5
AUARAFE B EASTLIR P RALLAEE - g %2
FenZ o o MTHRLBHEPEILAEAFE G TN ﬂ;:};‘vg :

1. & F2 2 sz 4+ (Uncertain Demand)

£1R A S E TR A 5 (experience good) > ¥t A 4 e i
FRES AR g SRR RFEI AT L RF L
3R EES AR AR WL TR A

N
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£ 4% ¢h i “-(symmetrical ignorance) o

. £ & » ¥ i & (Creativity as a Value in Itself)

% engk e (A Mix of Skills)

REFRL T BAGEREHASOYY A BT R SR
foif €518 R - 6 A

theory of production | °

. A& & B i (Differentiability)

»

FIR AR ASFTDZE B
(tangible) » ¥ L € 3 A PP A X~ EFEF B §F 4 frh K% -
T F R AAARR P A BRI e

4
"

_H
@

Cﬂ

GA RS A 2 LN

£ f’r—‘g 4 £ i (Differentiation of Inputs)

TP EESRANEE 1 EE LTS 4] LA SSRITH G 7L
B one flieK T} hE BT R E AL RIR R 6
ﬁﬁ@%o%gw@’géi?ﬁﬁﬁ?°%Wﬁ§§ﬁHWWd
Becker (1982):% 5 iofd#t & & 41 riz BH I ER A A A g T

21



HeRhGk o289 Tl M -
6. P B §_B 42 ] % (Time is a Critical Factor)

RIRA¥EY  FIEFA R ATy AUTERY P FE
FARMEFAL LS R AT FLER TR RN BB
AR hipiEAeY TR T2 RERLTP LR T
PR EA NIRRT s BANH I OEFERFLERE TR ERE
Flw feat 7 efs & » ?Kﬁ-ﬁg\;&i R A 0 F AR A Eaa f’f—‘ﬂk
P ERR{BENEFER S N RER SR ARFYNTZE R
& T AR > T A A R R 4

7. @t A p4(Durable Goods)

FIARIRAFEDAERT NEAFR Y G A @ "r’ii”ﬁﬁﬂ‘"\'ﬁ"
FIARASOHEMABEELE o F T2 2RE 7
PR fTBAE ] o bldeo — F W T Ul A R E R EBAT B L

THIFE @ A T LA RPOEF o

Dfor HER R B D ME R e o d SRR S r B AR
ToF ARG FPhem @ * B Qo TR T e A
2L F FEEen(HOlzI, 2005) -

Fej BAISFIEROLIL A ’%%ﬂ%%ﬁﬁ%ﬁ’ﬁﬂﬁﬁ@
BoEAAER g AL SERFAE AR E M F L E R
AR R %R g}ﬁl%lﬁ'fxfé’ﬁo%f@ﬂﬁ@frﬁ,% 2 e

% 7] g*r oo TN s deie P %g@‘—q,\u,\ ;E P3G o
8. # xx T+ % (Uncertainty)

T2 R 2 G RAAEPE R LTI AR AEER
Ak S o
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1. & & #2 /& (The Degree of Integration)

ETBAA Y > BHACED R E B (oM BER s BH s Tl
TARECHER)ER KRG AL AFTE - BRRFEFEE - A &
NAENFRELZ ICT i * 4R A Mo kTR FRE SR
P EREE b FEFR o

2. e + F&57 (Type of Actors)

LRAR A E DS A RAPR AR IVFER E FIR RS G AR -
- A S ¥EOPE)2 Al s ¥ 2 p)R A X P & % % 7 % Sondermann
(2007)4p HAERIAIR A ¥ 7 o Bk EF S LRI T5% 0 FAGRE
Ekg  EFAHFERAENTRLY AL E
(SME) » @ < Al L e B A ¥4 &3 #iﬁz - Leadbeater(1999)~

d 3 -%f?i‘”ﬁ IR B LA

” N N~ T
B s A

%@Fﬁﬁﬁk’%nﬁ% 73 e
EdpAl s B

T RAEEN PR 1A LAELERER -
3. % #-253% (Types of Markets)

Marcus (2005):% % @ A1 R A E P 0 3 EAE 8 hF 2 = A (fix cost) i

% 01 2.5 & kB H(Oligopolistic Market) > 4-7 82 % 255 &2 £ 5 o

Jerh o B R WG hE B B A (R Sl a) 0 12
B

EE e BH B AR L E
4. 7 ¥ #-5% (The Business Models)

Puchta (2009):% % A1 & A ¥ cny FH 4 ¥ & = & %2 (project
approach) ~ pR %% (service approach) ~ 7 & * #% /= (approach towards
assetaccumulation) - # ¢ % % Rdg ¥ ke k KA S F R R
BT @ PRI R A R ke R F R o AR R
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Bl

X dg &5

/

R

AR FETE

o
‘E\*

CEIRAEEAD 7 R e IR 47 % 5 (The Creative Industries as a

Cross-Sectional Area)

Bl AEED 3 B4 & JRIFof £330 97 e & (Sondermann,
2007)  blded PaPEpk e 17 > F B R fofe N K 0 2
e f] & nE ¥ aeak ez Joi (Puchta, 2009) -

. F F 5% (Investment Patterns)

RlAAE M LT LB £, F 4 (Flew, 2002) iz 8 £ 7 2
PAEBASHRERNP A par 30 Fa EREFTLLAE LD
CERIETRRT -

. % ## H-(Labor Markets)

IR AL D B o r 3 I g - &8 $ 5 H kTR o
ERaIETFIE M > LT REF A K o

PN AR AESHPR TR 2R AF AP FE 4 3 5 A
Ao 2 MARBGF R A B FEE Y T R adEd o
#110 4p ¥ # 7k (Marcus, 2005) :

UERE S

KEFELYF 2B IE

fer e d T SHc AT r F o0 b Hic A o s Mt T iR
KEHRECRE FELR DR G
HARERA TV RN AR AT IR F T N BT ERK D
FB o Foa L A RS (P Ran T Y

B AR AFRGEF Ry REPHRE - AL A K TG H
<~ X50%: 2 E - ¥R 5% FE %53 (KEA,
2006) -
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A RERT s - AR A i“KF’Bmﬂ}ivilﬂ 7R A f,\%?\m° B
# B * ¥ (self-employed) &2 4% jiw 4] i¥ ¥ 2 4+ § % 2 i Hi (social

security)£? 4= & %% (health insurance) 7 # 4 8 )3t % -
. #1375 = & # 4 (Innovation as a Driving Force)

LIATRAIR AL WA S E bt B S Bk PR B FpALg -2
& e(Flew, 2002) -

s g epl T e

\:Hy%

A TRBA B R SARTHE R R E 0 AT £ R P
4o 4 o (Talent) ~ # #i=(Technology) v % % (Tolerance) ¢ =51 % £
P s XA TR R AL THEAYT T R RN TR
SRR A RE G RA IELS LG T 2 ARG R
MAIR A e BRI AR AP R AR E YR A

= oo

I

BN G ETEESFALDRE T B PRIl RE S ARG
RlR T F o o LA F EERPNEAIR A > @ 2R A

FI o R R R R GRS BRI e R 5 s kgl A
% F# % (Creative Class) - )I}DE}L;YL» » BIFTICIL R ARG R R 4

%ﬁ@b&ﬂ PAFr R R BB L T RE > CEA KRS E

,\m

o

=]
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2_§EE 0 3T {gﬁ?%,ﬁﬁnrﬁg@go;mg , 9
L8 25 HEPRGTA A- BAEFENLFATT AL
> Thomas(2009) #-< £ &2 ¥ g7 1 & 4 5 4 24 (grant) ~ Pk 1 &
(revolving instruments) 2 2t & %t 4 fe % :}% * (non-monetary accompanying
measures) s L[ ® 2-4-1]- 2 ¢ i1 X 7 & 5 k& § ~(risk capital) ~
f& 7 (debt capital) 5 B '& T & @ 35 & K I%& 7

& (venture capital) ; f FgF > @ ‘

¥ 7% (Quarantees) 2

=n
‘m

3’&3
o
R

f
(mezzanine capital) 2 £]3% F
#

(micro-credits) 2 ® -] & % 3zt (SME-loans) -

Non-monetary

Revolving :
Grants : accompanying
instruments measures
Risk capital Guarantees Debt capital
Equity /
Venture capital mezzanine Micro-credits SME-loans

capital

[M241)] 2 4lAERFLE

F# k& : Thomas (2009), “Financing Instruments for the Creative Industries”

Puchta et al. (2010)1/ £/ & A& ¥ 1% Tﬁ;’%z{z(structural characteristic) # &
R B2 Aug o BERT BT 4 AEEFETI R
L3

| & %

| &%
EARDTEMET >N o - KA T O ARAFEN S - A EFLANEE

it T A ( ) (one-person-enterprises) ~ # %] £ ¥ (micro
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enterprises) % ¢ -] & ¥ (small- and medium enterprises ; SME) & 4 #g ;A #_>

e QLA FE A G2 BRI PSR FRORT LS > e [£ 2-4-1]
BET o
[# 2-4-1] RIR A ¥~ %
] RELE
ATRIZ BAIIEE (%) |35 B 2 ) % B #x(small-scale loans)
e o L N 2 B 7 £ (credit capital)
;‘r—g ‘F,I]"}i \ZJ/J~J/£‘2)1—; éq;}-};?’:

2]
F L k& © Puchta et al. (2010), “Instruments to Foster the Creative Industries”

- ~ & B 7 £ (credit capital)

| A o] B #x(small- and micro loans)$+ £ @ 3 € i & > T - B

2 B 4e ko kA S £ 2 # € (Sondermann, 2007) - F1427 f A i

%
ﬁ?‘l

Vil

e
=
e
>

E3E 0 B AT AT (S B N A 2 R B B Ap R o

dORAT R AR A EEF T AL F AR w0 AT
VP AeAI R AT N A B R ey B Fla il RS ALEER
#x o 4w B £ R € (The European Commission) i B EER Pt E
Kabiis: B3 {ri&:?}é% B #gc ' 15 3% (European Initiative for the Development of
Micro-credit in Support of Growth and Employment) |, » P > i &
Lissabon g » Tt R P 1 & IR LI R A F sw;frihi

I M e B AR AT R R Ao 6 RIS R i B

—\

R BT B 553 B (Delvaux, 2008) °

& M 4p #3457 4217 (Berlin Investment Bank, IBB) %3 it fri-id B~
BRFES N A9 SR EFE 10000 g Ag ] BEE R AR A
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Feor i 9 d PR A 18% o R o At R o= #7452 16 M (North
Rhine Westfali) =% 3% B 2 4217 4 = 1 42/ (NRW BANK)= 4-%+4- 4] &
# 785,000 ® ~ ] 25,000 ®x ~ 2 -] ¢ B 45 0 4k i B i 5,000 § ® i
YRR SR TFEF I ORI AR S BRI RAER
& 200 g w el BAR o
% & 3 (mezzanine financing)

SR BT LACRET AqUity)Z B FF A FR BT 2SR
& e & 2538 (hybrid forms of capital) » e 2 5§ X foil & cgF gk
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Economics and Technology (BMW:i) and LfA launch Fund-of-Funds to benefit mid-caps in
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7 kR : Barbara(2013), “Making a Difference: German SMEs and Their Financing Environment”
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fund) A ELFARFTHFERFRFTAFT P NS P o LR FT &L
d B4R #3 4 ahid w) AL £ (ERP Special Fund for Business Promotion) £ g
MBEERETIENT > BES AT EPRESOFH AT £

PR T ET (IBB) * 2008 &= TR A XAl £ 0T A4
(Venture Capital Funds Creative Industries Berlin) ; - 3% 4 & %2+ 3,000 § %
o FEh 4 D 6,000 FRco H F £ 50% k pom w3 B AL £ (European
Regional Development Fund, ERDF) ~ 50% % p 42{7 - # = “' 42 {7 (NRW
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(<)% hIA £ B 1)

GRS AA LY LY 2007 & 58.6 vk A (4p F 75 % 158 st R)
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.L,J.

2

~a g D 208 vgE o Ao d 1,945 RgE oo B 1 3,226 fmaE o o
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Hi: fo 4
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(Production) A EF 73.5 67.8 54.3 49.7 54.2
?_};%}i I . . . . .
Sl E|? L £ F 25.7 35.7 a7.7 50.5 45.1
(Value added) | A& F 74.3 64.3 52.3 49.5 54.9
?_ﬁjf)i =l ik SR . . . . .
;t‘f'juf)’?! R & E£AA(SMBA) 0 ATy EIE
[%31-1)] 2 OECD 3 2 WM~ /| £ £2 % 7 ¢ P % > it H

¥ A
E2 050 A KT OLEFEHL 0 2

45

£ %732 % >t~ 4] & ¥ (Large enterprise) ' % £ %
2009 = lﬁr:}%" g B AR

& 2003

o



KRW ftrillions

SME loans

= = = |arge enterprise loans
500 -

450 ~
400 +
350 -
300 -
250 ~
200 -
150 -
100 -
50 -

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

[F3-1-1] @7 ) £ £2 2 3 & ¥ P s
FF k&R : OECD (2014), “Financing SMEs and Entrepreneurs 2014”.
[ 3-1-4) S5 WY | L FEE Ffla 3 -7 ]

# £ 02007 & ¢ g ¥ FACRHCS 360 a0 5

-h_‘\

&R e 0 1 2008 3 2009 £ & pia R IR S B 0 dE RFCR R

2011

2
B2 v

2012

,J‘ J/J:

Y EE A d 429 ViEAK D 563 Vg A 0 & A E ZiE 31.23% 0 F

B 5 R i 2

12.7% » L5 & B4 a4Ft 12%00 1+ o

[%3-1-4) R | &£ ¥ K45

L ERES MY L A ERHES 1020 4 2

2007 | 2008 | 2009 | 2010 | 2011 | 2012
Pl g E R (I R) 369 422 443 441 455 462
EREERFH(CYE~) 425 511 531 541 586 618
v »#’flf}ﬁﬁtgfr»;ﬁ
N i¢ e S & 86.8%| 82.6%| 83.5%| 815%| 77.7%| 74.7%
F‘\ RS bt ii:
FRrRE ol R R
ST PEFES 39.71 429 563 561 5546 56.94
(“aE )
PR s Y o %
N TR b 10.8%| 10.2%| 12.7%| 12.7%| 12.2%| 12.3%
Ba g

741 &k /R : OECD (2014), “Financing SMEs and Entrepreneurs 2014”.
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d [£ 3-1-5) iR~ /J‘{E?iif’f%fi"ﬁ?ﬁ KR vERiER? | E2
-:—J‘?‘\ﬁ;i‘/‘)%’&\ Jﬁéﬂlf”/ﬁﬂ\‘ié‘ %*#E‘M }{f‘g%'f‘—"‘ T;‘ °
Epz e F iR fj‘ié‘:-'b'“r’ﬁ hIMFE £ KRz 97.3% > B 9

Bl L R AT A R A et 4 .

[# 3-15) 4= W7 | £ F2 *h30F & LR

2T 4£F #F X = % | 2wk
A g;éf g ?W"§%f-#y;g o
2004 61.1% 22.7% 0.6% 1.2% 13.6% 0.8%| 100.0%
2006 64.0% 22.7% 0.8%| 0.8% 11.0% 0.7%| 100.0%
2008 68.0% 21.0% 0.8%| 0.7% 8.9% 0.6%| 100.0%
2009 64.7% 21.0% 1.0%| 0.7% 11.7% 1.0%| 100.0%
2010 64.5% 20.7% 0.7%| 0.8% 12.3% 1.1%| 100.0%
2011 67.8% 17.2% 0.5%| 0.9% 12.3% 1.4%| 100.0%

* Government guarantees are assumed to cover bank lending. Some of the lending by government
institutions is reported as loans by banks and non-banks.

L %k © OECD (2014), “OECD Economic Surveys: Korea 2014”.

¥obo[4 31-6) FaE®P ) & ¥R A Fdcie > ¥R T 2008 # £
Fhiad i Yl & £ ALE Fdd 7] 2,735 Fehg o @ 2009 # 2 f5 ALE R
B BT R D 1,998 Fo TR E RS 2012 & R U T 1,228 o T M
R L2 RGO ] f R R ks P ] fE DY

FHTEEH DR

[%3-1-6] R~ | &£ ¥A A T

2007 | 2008 2009 | 2010 | 2011 2012

Pl A rd(R) 2294 2,735 1,998/ 1,570 1,359 1,228
LIRS . S F-F: 19.2%| -26.9%| -21.4%| -13.4%| -9.6%
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AEEFTEF R » 3 1963 EX = ME 427 0 &4
EF G L 20 Lo IRI o & XU e RS
&

53 2 RRESAMCRRE @90 ) £ E2 K

EERFIRIFDF 90 Lo 5k A H(2008)4; 1 > 1980 & % 14k o §E B FCAy
Bed L R EOF R RAGEAFREALR - S o MR LEAEH
Pl EERAAE V-2 e AT RABAFEFE ) AT AR
BT o S R RPN RS RAFRERY ) £
B o e

1L =& 2zt 7 [ EFERFMAR2HP o

2. FeEARM Y L EEREHUG T BRI MBREL -

3. T L L ENHHFREYIKR  BEA ARV B PHELE S 7
BOREG A ) fE AR B

4. fI* AR M 2 Al F LA E > WY P ERXR BN LI FEY -

5. HENELA® Y] £ R EAPM 2L

6. LB REA L HEMNL AR FERERZ B
1’%94 ’ Ié jéfﬂ?‘ué}" 4;@ ‘/)51 °

[F§I3-1-2]é~§§@lf£f‘ﬁ+“ FRTEMAEFEg O AR VR
ZPEBA R DT £ KK L 5 RL 7 (Bank of Korea) 2 g P & 2 3

AR LB %[’]4"— Fhhr iy o HEBRIF T & iR
2P EPBHE(EE S 1) RAFEET EHRTET
ﬂﬁd¢¢g@?# wﬁ,g@ﬁ@ﬂéa'ﬁﬁ&mgﬁl’?ﬁ
EEF Al AREAER? ) £ F o 7 (Small and Medium Business
Corporation) ~ §= & £ & 2> ' (Korea Finance Corporation) * & & #c f-4p b
I A A%ﬁiﬁ&$§ﬁWiﬁﬁﬁ%M§’”ﬁﬂﬁﬁ»iﬁﬁﬂ
PERAY ST ERET T JIF EREF CFREEPHFAERTERERY |
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#:(On-lending)

A4

[ ® 3-1-2] & Wscfir$e o)

£ % 4
#L %k * OECD (2014), “OECD Economic Surveys: Korea 2014”

—

EERT R

¥ R REM2ZFE

Rt~ 2 5% gd] kA

1960 AT % 1¥pbE gAFE EIF
TEY L EFRAACFEFITERLNIRAS > R BRY | £ FER
FIBK) » & P | fERF A H 48 £ kﬁ%ﬁr' e o

AEFIR 0 RFEFELEY P EE 2
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x5 Park% (2009)p & » R R G * FRE B A RT A L IR
* 5 £ (KODIT) ~ s MLpris * 3 A& £ (KOTEC) 2 » F {212 * R
BHECGFs) & p f 2 pale f £ FREHR - [W3-2-1] 5 #R
B R R

AEFLE izfg-l

¢ iR

S

A 2k

[®3-2-1] s R * W42
T 4L %k Park, Yong-pyung % (2009), “The Services of Korea Credit Guarantee Fund”. = 7 12
- “EREE T R4 £ (KODIT)

i B BoAr eh i * R R AZR Y1960 F 0§ P iE R FCRES BS A
3RS E ARG ETE o FRREREAEL c Ly mEART RS
B e ¥ BRAFIELARTRABRE? LA ¥ wBE

TR REERAEAR CEAD B FTHRRY L ERTERLGR
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4, AA#ER Y Rz 01994 £ 81 3 J’U.‘j-%“i TiE R ALK
BEAL P URBARRET L LR EAE AAE R F £ 01099
”ﬁ@%“%ﬁ%ﬁ%%@%ﬁo

() A2 T+ %M

1.fﬁﬁﬁiéﬁléﬁﬁiﬁﬁﬁﬁ&%ﬁyoﬁﬁyiﬁﬂﬁa
é’ﬁ@ﬁ&%ﬁ%” Btz o5 55%; 4 RTER
%‘3 é$/z‘,“6ll':£

F 3 endF R ap bt F
W H T es p o AR PR s At XK o

IS
<
>
3

frt.

4o [®] 3-2-2] > 2013 & & *EE S 59,61

o
@
i
-
é \

2. EEB KRR RHEALNT A RREEE T AFRAR
AFAEE (

* 1569 A ) HHLEGE A 47 Y 4,360 it R (9 8R4 L
2489 ) F AR F L8

10& 4% ~ s

50,000

45,000

40,000

35,000

30,000
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15,000

10,000

5,000

2009 2010 2011 2012 2013

— T iR

[(F3-22] #RME* FEALET A2 E - FREFE T EFEY

L

F 4% kiR : Korea Credit Guarantee Fund » 7= 3 £ 12
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3HEME D AN H IR G A 404k e [B] 3-2-3])

200,000 ~
150,000
100,000
50,000 -

2009 2010 2011 2012 2013

mY L EATR MRETR mEE TR

(F3-2-3] WG » ik & & 8 o foein

7R kR 2013 Korea Credit Guarantee Fund Annual Report » »# 3 #2

ERGY EBRA LT EBREPFE TR [B] 3-2-4]:

e g g

[ 3-2-4) xR * wEA £EiF

F AL kR ¢ Park, Yong-pyung # (2009), “The Services of Korea Credit Guarantee Fund”. ##= 3 =
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3. M ® | £ #4177 (IBK) -

4. FERE D~ £

. mRRFEFERL LGN

6. His kPRI AEL K22 AP HIE

2) ERCY REAEPVEERD LT A I AH(FReEBFRE L

BipiFdE  LEFGY L RE - RFEHE - BARATHETD ) 4p
M RZEIE P Ao
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PREREE EREREE -

EERET LE R P ERRFE S BORE LD FarE
AT 3 AT R -
BAEEAD AR 7 FHERF L (P-CBO)H 27 2 7% g
TR #HEEE S (CLO), w3 -

o & D

1 - f¥53 %GR H- ¥ %FEHP &5 2 30 mig~
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(HefreMli~) FLlEEAPAREEREADH R o
2. B BREBEHRFIUGRGY REAE 2 FEARERET TALEE
B2 20 % >t TiRZEREHE ' - 2013 AW * FHFEALET

PiEREE: 8 40 [B 3-2-2]-

(%) 7 K
FOEMEEY SR FEEL YRR R & EEARE)
05%% 2.0%: < §% « Fot o PHEBEPT - 22 50 52
4o 7% 0.05% > o e ABIRA 12 0.2% % FL o B A 2 0 ¢ o) b E 0T T s
2 FESFFRAAEETTHAE M

S SRR 7 A £ (KOTEC)

1980 ix Wrc/ra H 2 £ AP IV 2 FERL 4 K 2 5
YRR - HF RN FlAK D R REET T REAL
(Korea Technology Credit Guarantee Fund » KOTEC or Kibo) » % 33 it #:q&‘f@
FLgg > nipd g #aﬁﬁmﬁﬁﬁ%iﬁﬁﬁba 4.
KOTEC# & 3 Fr/p#iak 2 2 254 PR s 40 A & &M 4 I RTH I i 4p B
T REES R 2Rk [ ATHEE ¥ 847342 042 (The Financial
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BWGY RRET TR LB RS RETHRERT LS L £ E 0

T ?g;x“@q ‘;‘_/"i{\); Fi%; o

[

(

) FAHEAT A HY L EFREGRLE T REEAL ¥ L i

N
Qe
&
B
7
.
s
1
‘-Hl:
&y
af
:e
R
Sl
T
!
Dy
d?a
W4
—‘
%
\m
(\,\«
=
]
T
=
-
L
By
Qo

55



KOTEC & g 4 » & &30 @ gcfip2 470 o A stz 4704 o ik
Fy AT H R4 7342 2402 (Financial Assistance to New Technology
Businesses Act) 2 R % > &R 2 R e BRL T &p P
( Credit-specialized Financial Companies ) & & ™ 7] 2> ;4 3% 7 47 p¥ 55
R * A %

(1) & pis e 0 7 T35/ 7 44 x 1/1000x1/12

Qr % BHEF Lm0 T F 4% x3/1000x1/12 -

2. g F A% KOTEC ehF & ~ fHL £ 47 % T £ 1f #4584 [ B
-5] 2013 & x H ﬁ MEE 5 2795437 miE "“( HEFTE ¥ 6,697
) W &3F s 181 1595 GmiE~ (HEFTo % 4w 7813
[ &
200,000 9.0
, 181,595
180,000 171.448 174,261 173,154 8.0
160,000 T s 7.0
140,000 125935 6.0
120,000 1112.459
5.0
100,000
4.0
80,000 A
60,000 - >0
40,000 A 20
20,000 A 10

2007 2008 2009 2010 2011 2012
AT mmFARALE —FT AT

[B3-25) s MBI * BEALE2ZFT A~ FREFFEZ FT LR F

TR &

3.

: 2012 KOTEC Annual Report » » 5= 7 #£12

it FChrZ & i KOTEC 4784k 4o [ 8] 3-2-6]> 2 2012
£ PO £ s KOTEC chR 4o 2387 5 101
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20,000 -

2007 2008 2009 2010 2011 2012

WRCHTRY W AR TR

[®] 3-2-6] dx Wiy * gk & & H mes

F AL kiR 1 2012 KOTEC Annual Report » £ 3 £ 32

(z) &% FEBFE TR

1 @ iv g ingg - KOTEC & * i%é%.‘%ﬁ»ﬁ?ﬂﬁiﬁ Hhett? P EE
pr%x X HFFnme 35 R A O * g R Y
HO A N 2 ';@ﬁﬁ@ﬂ;%m#a;®%$%ﬁ%:©
}1* PEg o Hiv¥nazp4e [B 3-2-7) -
TRy

FHzER

FHAR A EFH Bl F% 3 %(2010)0 A ER
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(F) BRBEFEY FREALPDEREEI LT AL - A M- B2 FB3
2PAREGTERE SAM) 0 A Rk
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B T I NI
A R AR R SRR

2. ATEFET SR M BRI KR 2 P 8 R % (P-CBO) W3 -
Biwms (CLO) ## -
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2 ERBIEE Y BEA LG THEBNGT RRA LR o B Rae
I EeEE2 20 8 o
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B ledh g BIE T B G A Y BN - BARP e ¥ N
o b EZAM FEREREERIRE > BT EF I RSPHT £
b ek dad e

A
F\:H’igo Y- 35 14 ?%—fﬁlf‘fg’#ﬁﬁ)\—_p/g%,—_\—-r/;;;;i#ﬁjgﬁf:r:; , ";L‘TL

CREES 2 T L 2
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(2014) ehseitdcdpdy o H
B 3040 BE Ao PEEEANP B

B 2011 #opkitenglis Y AT E ARERE

B 8710 mE A 0 BRI LB Y

1750 2 ~2 R 1640 RE~ S 3 RLET I ARESIRF AL

Zhe v B oo

[# 33112011 #4877 % A2 § 5 £@¥irs 3

Unit: billions US Dollars

Country Annual flows Percentz_:lge of
merchandise trade
Korea 304 56
China 871 47
India 164 41
Brazil 57 24
Hong Kong 131-175 29-38
Italy 249-332 47-63
Spain 76-101 23-31

742 %k © Bank for International Settlement (2014), “Trade finance developments and issues”.

BAR I R B sk g o 11T
P& pRIRIRELIT IR

ERALR A

FIRTERL A AP

R “F %42 {7 (Korea Exchange Bank) & 3ip? o 3% o &

PR~ RARfFHERH AT F A RIRGL & L E AR

240172 1967 # & =
BRI £ 7 Lk

ERES iR
F B ErE - - RO AL 0 1989 E 374147

fRammeaec/ho i &

EEP o AERR R REEH 2 h 5 2007 B AL S B 4

B2 7 HSBC Asia: R4 38251 63 B % ~ Jcphi% 46 5190 4 » e d

W EHS PN AL A
P § A 2008 & 9% 19pEES
FRO B M IR T

g o

PR W K R

I,ﬂ’ E"/ﬁ

R S EE S EIER-£77"
25 201221 >iER4
& f B B P B 0 407 5L.02% K ¢ A A Rk

A~

R RRE LR ERS B 75 E.
2014 # j& 18 %3k & g (Global Finance) &£ = = i

~3

BASTE ARERL% > &
EE-L R Sep ik e e
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# B f 5 g F 417 (Trade Finance Bank) » ¥ A H 4 ZMEF §¥ 4 @ T

IR R PRIR BT HATH 2o

¥ B *t =427 (Korea Exchange Bank) - 2012 &£ p & & % = 7 41{7
(Bank of Tokyo Mitsubishi) & % 42 = % 2% 4 Zc % +| (Bank Payment
Obligation, BPO)#%:3%  #5 Bt 47 enE » A p AL % = Z 7L %k
BEZ RrAB Rodph, %7 Bi5d 2 BPORFRE -« §F o B
d BRI AT &R T T € (Society for Worldwide Interbank
Financial Telecommunication, SWIFT)#+# 4 2. T § % g3 JR4% i st (Trade
Service Utility, TSU) » 42i7 (2 1 20 41(BPO)T 11 5 ¥ % 2 5 B2 & IE(
flene 3 oo

JEP PR @ 389 4 BPOTSU Tt stiefs jobep gt > 22 &
i
TSU %4 f 0T 5@ r faer PLAKRAENT SR f AT
Bt U FLEP R T I BT AR ERE A KE A (BPO)
B B T RS EAERT -

M-

I

75 £ iR BPO/TSU ket B IRIFLT 2P B L%

PR E FE G HRFEBPO) s EE M et T A T o2 -

PR E R B VBB REAE AR A
ARG MAFHFTIRTILWBE o - HPY
FRELECFAES AT AR R B SRS R L L

BEhEE1E

- 1

FORARE > § 2t

¢ (Trade Matching Application, TMA) ¥z $f &1 /8= < % 284 > d § > &7
B BPO, 5 f S EF R PHH AR B F 22
THESRESETMA fapiinME s B2 BPO2Z § > &5
R YRR L EEE R

Fd BPO k2 s 3 B3 A T i p ERKRGFBRITEY n A3
FRER L AHL G R T 2B R EERh o RS T
R E 2 X 2P TP L BPOWRET » T 72 B "‘ué;,

F r
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SWIFT & ®*% 5 ¢ (International Chamber of Commerce, ICC) @ #p ¥da )
BPO #p B iz 24 de 2 Tl s PR I 413k o

Business to business practice

Buyer Seller
A A
\ 4 \ 4
Buyer’s bank Seller’s Bank
BPO Transaction

[ B 3-3-2) 427 5% 4 21 41(BPO) i 42. ]

ERiE AR AT b BT RIS L A(TSU) 2 3 H 4K & 74(BPO) %
BERlaEmRT  THEBSRFLELET L SRl e AT LR
AT R LS G R R B RAE ) A(TSU) 2 3R 1 A KeE & T
(BPO) #4275 % &piRir > 1A 2 I 7 d B3 5 s U iRAL ©
v a3 (D)X EEMBRLLC S NT SR E gikd Q7 ik ¥
PR e E o IR RF Oy ETEF R QRETIES L TR
Thogd - T RELE G AT EES T g (AR T R h
FAVALAEE VHEHME oI FEa s (DM RBRILCHNE LS
g (2R LIC AREETEIEITALATE P 2 AR (3
BE-FrFEAETAT L BE - T oo 3 JIFE TR S (4)
HhaFrtanFTA7 ARZ VHEYE G)FMiir 2 2AIamitEH iz
HEF B ARILR B PRAE
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ARl A AT R BT B AL P E G (DEd TR
AT SE T OE IR T TR A A (2 ?ﬁi“ii"&é‘-‘? b P

Bt SN e 3 Q)Ed AT RFFE FELH r T

= d T‘;"a 3\ ERREgRTH & ']Figl% iE i (4)%}%:1 M N RER Y
A iéiﬁg@r’]gﬁfgkj\ofty_—» ,4»_j—41r"" ,'g_;mﬂi;b}g
(1) d F,ﬁ;mi;lé@]%,?i LI AR ivE 2 &5 (25 d F o eB

B2 EApM e chd A2 0 (4)5d mE %’r’;ﬁ&’é%%ﬁz»(BPO)#WF‘J b
FE R T M AR A o

2 A RFERFBPOW A E BRL* R LIC 22 afa> A B i
B (DY rESAEFRI LTS @g&gl% Vi @ LB AT AL
TR NRMER S ERE 2 EREL R (2R K KEAIF(BPO)
AT LG raFeT R AR AR (3)2 & TORT U TR A ATAIE 0 1L
TR AT AR
B Rl 4 5 B)F R Y AkAFS BPO i AT G flA
R T AR O)F A f o T R LR R FEE
ME*EEE T UEMAEEELS G bk e

“-'31

CER T M E IR AP B A R 0 @0 T AR

{

Qﬂ

3 20K & 7 (BPO) 5 41 22 A % & 3t (open account)® & > 3¢/ eh

£ B a0 (D)igd FEd AR RE&RH(BPO) 4] R S ST
@&ﬁ?’“i@%*%@‘ ko iﬁ%ﬁ“%%ﬁﬁxm#
ERRBLTHRDOT R QFFIF SR T AREE - RS AAEE

AT R A EKFEBBPO)BHTRT Q)T EF ST
Fd ARAFEFVIEABRERT L GiESR S @G)F zigi%; B B B
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-
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i3 i 2K & 73 (BPO) ~ s etk 4k pE(Factoring) 2 £ 45 B %7 ¥ 7x

(Forfaiting) ¥ = f81 & ¥ 5 L 2 N ehL BB A7 4ot ™

[« 3-3-2] BPO - Factoring %2 Forfaiting 2. +* # %

-

Automated versus  Fully automated
manual

Financing % of up to 100%
transaction

Availability across  Pre-shipment & post-

transaction shipment

lifecycle

Risk (1) Bank risk (impact on
capital reqts/cost)

Risk (2) Transaction

Recourse Without

Track record Developing

Standardised URBPO

international rules

Manual

< 100%

Post-shipment

Corporate risk

Portfolio
With/without
Established

GRIF

Manual

100%

Post-shipment

Bank risk (impact on
capital reqts/ cost)

Transaction
Without
Established

URF 800

ALK ¢ Misys (2014), “New Practices and Opportunities in Supply Chain Finance”.
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FEZ SR LEERFERTT FERAFS
B2 B

Fo8 ¢ ERFEGT FRESRATEY Fal B
- CHRIAFHRY ) EERRZEF H
()RR EH? ) fERIEFEE B

RS ) fE R £ E e d [£ 411]~(A)+B?

(B)’f&a : (C)’f&a ED)F T v B ARG 2 B ESAEHY ] R £ (SME
loans) # #t+73 & % (total business)z *z3t £ %f » £ 2007 & 1 2012 £ % 3
ﬁﬂiﬁﬁv%%ﬂ+£¥ﬁ#§ﬁ&mw 3 2010 & & 27 0 ok ([
4-1-1])0;*‘?;@]&2{?%6 P FEREE T £ F Ak £ 482007 & 3 2012
£ ou ik 251%2% 454% - d (A7 4> B E 2 & £48777¢ /] § ¥k
AT g F gt 7] 2007 &£ ¢186.82% T "% 1 2011 & 177.65% > 3] 2012
E L - HTET 74760

[ 4-1-1) B RF E£2 L £8EH7 ] & L b

H i 2007 | 2008 | 2009 | 2010 | 2011 | 2012

BEREHY | &

e (A) (5 ~) 244 275 283 277 284 285

¥
LERGFHY ¥

Jb(gE ~
2% % (B) (3% =) 125 147 160 163 171 177

FEZLERGFHY
& % (SME)* % t(fE <) 369 | 422 | 443 | 441|455 | 462
(C=A+B)

BEE B AT
% {& ¥ (total business) | -“ (3% =) 425 511 531 541 586 618
2z 2:(D)

FEz L ¥ERGFZG

(3t A
2 % (total loan) (E) (gm ) 800 916 957 990 | 1,067 | 1,105

FEIEERGY |
£ EAE (AT B A 86.82| 8258 | 8343 | 8152 | 77.65| 74.76
7 & %)(F=CID)

*iagiﬁﬁa¢
& R E (45 T A | 46.13 | 46.07 | 46.29 | 44.55| 42.64 | 41.81
% %)(G=C/E)

LAY BT YOG aERAR(R 7R RR)
T4 %k : Korea Financial Supervisory Service (FSS) and OECD
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(R

M Business loans, SMEs m Business loans, total

650 -
618

600 - 586

550 - 531 41
511

500 -
45 46,

450 - 425 42

400 -
36

350 -

300

2007 2008 2009 2010 2011 2012

[®4-1-1] sER4LFHY | EF2 905 EF R &R

F# k& : Korea Financial Supervisory Service (FSS)

(Z )i B 284177 o] ¢ ¥ %24 GDP 24t i)

d [£ 4-1-2) ¥ —ﬁ DEE R ALY ) f E g GDP 2 v b fadE
T2z AR% > p 2007 £ 3 2009 & & IRH 4eARF > fw p 2009 £ 421 2012
E R AR -

W tril.) (%)
1,200 - - 60
1,000 4 L 50
800 - - 40
600 - - 30
400 - - 20
200 F 10
[ - 0
2007 2008 2009 2010 2011 2012
P SME loans - SBs I SME loans - CBs I Total loans (SBs+CBs)
e SME l0ans to GDP (%) e SME l0ans to total loans (%)

[ 4-1-2) 55 W4ALFHY | & £ )% $ GDP 2+t i

78 %k : Korea Financial Supervisory Service (FSS)
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[# 4-1-2] s= W 2404107 7 ] & 3% 30 % GDP 2+ 5

H i 2007 | 2008 | 2009 | 2010 | 2011 | 2012

X PR R o
B | 379 | 411 | 416 | 376 | 368 | 36.2

s ¥ & GDP i &

(1) A ¢ BT R RE (R 7 )

(2): 2HAEH ) mi‘c*iiﬁ"ﬁﬁf TREEAFZ REEAFS S R e AREHE ) 8§
2 %kgr o BB AT EY ) ERA T bR

74 %k : Korea Financial Supervisory Service (FSS)

E)iERAFHE L2 2 2% £ ik

d [# 4-1-3] s WAFHED %HE AP £HF 0 AR
T & F g~ § A Ep gt | R 58 2007 £ 9 75% 3 2012 &

ORI 'EARS > T 2012 E BT 'R 5 63.9% o

[ % 4-1-3) 4 R 4L 2 250t B

g i 2007 | 2008 | 2009 | 2010 | 2011 | 2012
‘EHp () 319| 375| 373| 372 388 | 395
£ g’ (48 ) 106 136 | 158 169 197 | 223
iy gt b | A 750| 734| 703| 687| 663| 639

THREHEEARITEN 1 E B2 AR
CREHEFERITARE 1 & 2 g ARTR

N SRR A SN B S E S|
F# k& : Korea Financial Supervisory Service (FSS)

*kk

(z)iERAEHEELT2 Y | R

2012 £ AT HPUB E A EHE S 17DV~ & 2309 ) %
ot bl s 38% 4 ErF A E P L bR
A b5 202% 5 B B A Rk
FERLE P LS T3 (FE ) b5 16.8% 5 2 A F Ak
EIEE 2258 R b G 4T% o
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[# 4-1-4) E AP L2 LERFHEALZY ]

i (g82)
2007 2008 2009 2010 2011 2012

B ¥ 132 151 161 166 175 175

PrEIELF ¥ 53 59 64 67 71 73

PRI 70 83 90 89 91 93

7 A ¥ 63 72 75 71 72 77

EaE 36 39 33 27 25 22

Hug g 15 17 20 20 20 21
A dRF AR AR § )

TrHuW AR g

PHRE ERER LG

7k %k : Korea Financial Supervisory Service (FSS)

(W tril.)
200 -

Manufacturing

160 /

120 4
Service
80 W Real Estate
— Wholesale and
_-__---'-__--__ :
retail
40
-—_——._—__‘—_‘——_—_‘———_—_ Construction
_________________________________________________________________ —
0
2007 2008 2009 2010 2011 2012

= Manufacturing Wholesale and retail trade = =———Service

= Real estate === Construction == Others

[M413] T MF¥$2 B2 ERFHEEF27 ) L ¥3%k

F# k& : Korea Financial Supervisory Service (FSS)

(T)? P EEFZAIF2 AL

[ % 4-1-5)% 7> ¢ o] & #3345 2007 & + 2 3 8.28% p 2010
#4273 2012 & IR T EARS 0 ¢ o) & FE Al 2011 & 5 6.81% 0 2012
ETE L 6.26% TREER G 81% ¢ o] E I AIFE < f F A IF
2 41 £ %_2007 # ¢ 76 1 # g-(Basis Point > f§j # BP) » 1 2011 * "¢ 5 55
#BP- 32012 # { T'% 1 43 # BP -
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R RS S TR

p # & & B A% (roll-over roans) %

BRSO E el g0 )
B3 2011 £ A EREP AETHY | & E RS
2012 & * 3 4c 1.4% -

2007 & # 4 23% > %

v J.ll’-,?—";:’ﬁ IJ—%T\?% ’ T']"Lr_]ﬁ'—ﬁ

FELsfe? o) § FenR % g (0 R e AP

[ % 4-1-5) #& 427 %475

£
T EFE B

90% - FeripfhiiE 0 T A F 5 REFRT i

3
Hp

pEHAIBL

) @ EF) 5 FORR 4L

F (roll-over rates) ¥ % if 3|
EREA YR R LR Sl
g 2 R RS 0 0T FCRHE 13+ & (government guarantee program) if g

‘A fﬁ f’J’ ’ ﬁ&iﬁ-/% ii ;HT ’fﬂ

LRy 23 Sk

» 4550 Bgx o i

Hi 'FT AR
2007 | 2008 | 2009 | 2010 | 2011 | 2012
T EE RIS 6.95 7.49 | 6.09 6.33 6.25 5.83
PN S S S 772| 828| 665 687| 6.81| 6.26
SiES 0.76 0.79| 0.56 0.54 0.55 0.43
IR TS AR S SRR R TE

741 &k & : Bank of Korea (BOK)

¥~ B A b
I nterest rate spread = |nterest rate, SMEs
9.0
8.0
7.0 - /\
—_—
6.0
5.0 -
4.0 -
3.0
2.0 -
10 = 18 o 0.56 0.54 0.55 0.43
o 1 == = =B ==
2007 2008 2009 2010 2011 2012

[® 4-1-4) st R He |

7 %k : Bank of Korea (BOK)
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()R ) FE2 7 AR
d [# 4-1-6) ¥ 4v> £ 2007 & = 2008 #5 W® -] £ ¥£2 7 2% 4
3Ed 345 Vi AR 4 D 771 VA B 4o tg R 5 124% 2009 & B4 6.85
gE K 43 2010 #6010 v Ao H Aot A S 46% 5 BJ 2011 # 4 Ak
A3FR| T 51 2008 & vk i 5 2012 ERERIFF TEL 75 ViR o

[ 4-1-6] 4R 7 | &£ ¥ 7 it bl

H i 2007 2008 2009 2010 2011 2012
Pl ET AT | Y (5 ) 3.45 7.71 6.85 10.0 7.9 7.5
ol EEF AR
* B A 0.9 1.8 1.5 2.3 1.7 1.6
It
TIHRBPREHY ) £ E T URREHA R AR § ok AR R i) 2 v b
F# k& : Korea Financial Supervisory Service (FSS)
I Non-performing loans, SMEs (RHS)
= Ratio of loans authorised to requested, SMEs (LHS)
70 - - 5.0
o - 58.5 59.3 S6.6 393 | a5
518 51.3 - 4.0
50 - - 3.5
40 - 30
2.27 - 25
30 4 1.83 — 1.74 164 2.0
20 - I - 15
0.53
- 1.0
- 0.5
D 1 T T T T T T U-D
2007 2008 2009 2010 2011 2012
[Fl4-1-5) s M7 | £ ¥2 7 4324
7 4% &k & : Korea Financial Supervisory Service (FSS)
(C )R Y | f ¥ B RE R
2012 # X3 43.8%z2 g8 W ” -] £ ¥ * & # % &(noncollateral) 2 = 3¢
BT 202 MiE A BA 93 A3% iR L L EEY 3 E RS
(secured)z. = ;N B~ 4217 198 *viE o2 Bk 9 F 132%2 s WY ) £ F



F# * 7 (guaranteed)z. = 3V B~{F 427 61

CiE 2

F (el 4 41712 [

160 -

120 -

80

40 -

0 -

2007
N Non-collateral SME loans
. Secured SME loans
e Non-collateral SME loans to total SME loans (%)

[ 4-1-6] &

2008

2010

Guaranteed SME loans

2011

Guaranteed SME loans to total SME loans (%)

-------- Secured SME loans to total SME loans (%)

ak éf;”‘a:.,}\\:}#lﬁ'—i Xl

L %k Asian Development Bank (ADB)
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4-1-6)) t %2> 5 > KODIT *+ 2012 & %} 230,296 72 -] & ¥ 4% & (2% »
He 5 44,815 RAERTHE = ; KOTEC B #F 4,762 RETAIFLH = & & & %
FEIRF% o
[ 4-1-7) 5 W7 | & £% 2 EFE FFHT
i 2007 | 2008 | 2009 | 2010 | 2011 | 2012

A F2 .
T e (3E ) 177 212 218 212 211 202
2 e s
i T 2 ooz
T ¢ (3E ) 39 43 59 60 59 61
—+ 4 v o
F % I%W—L L ;b
Ol s “ (3 ~) 154 167 166 170 185 198
# 3 R 2 L
D T, pAb 47.8 50.1 49.2 48.0 46.3 43.8
} R FR R 10.6 10.2 13.4 13.5 13.0 13.2
RS s | - - - : .
3 2 v
bR T2 A
B g R poAa 41.5 39.7 37.4 38.5 40.7 43.0
TrEBEEEZY ) PEREHT EZ BERGY ) fEREREI 6
UG EHELY ) fEREHF RS B EREY ) fERF R b
TRLG RS L EREHT EZ BEREY | & ERFRKL D
7% kR : Korea Financial Supervisory Service (FSS) ~ KODIT and KOTEC

(W tril.) (%)

240 - r 60

200 -



= \iiﬁqﬁ; }-j-\:‘ /] ﬁ#‘gi&; 5,“% Sﬁﬁi
(- )it B AHKODIT 2 KIBO)## /|

& 2007 & % 2009 # £ f 5 8 B > 5o A{(KODIT 2 KIBO)§t# | ¢
¥R R EN S (o[ £ 4-1-8) 2 [ B 4-1-7))> %% % F & (Quarantee
coverage ratio)# p¥ j€_ 8594k B ¥| 95% > # I ¥4 ¢ 7 B (export credit
guarantee)if ¥] 100% -

[ 4 4-1-8) ## Msc/rst? | & % @40 H{(KODIT 2 KIBO)

Hix 2007 | 2008 | 2009 | 2010 | 2011 | 2012

TR ) b ¥
Je(gx ) | 39.70 | 4290 | 56.30 | 56.10 | 55.46 | 56.94

]/&FE— I‘r)\

A/ S

*%

A

R 10.8 10.2 12.7 12.7 12.2 12.3

:d TKODIT 2 KIBO | &&=z 2t *73_%%?
T RO ] B RS

7% kR : Korea Financial Supervisory Service (FSS)

(5 )
60 -
56.94
56.30 56.10 55 46

55 -
50 -
457 42.90

39.70
40 -
) ]
30 T T T T T T

2007 2008 2009 2010 2011 2012

[F 4-1-7) s Rscirid? | & ¥ F@%ax &4

72



(= )it FFCRH(SBC)# ¥ /| & %4 it b

¢ .| & ¥ ¢ (Small Business Corporation, SBC)j£_2007 # % 2008 - %t
Pl hEE R 4 6.2% 0 22009 EH e tE R L X 0 B 8% 4
Pl 1s 0 T p 2010 FACE 45 AR Y 0 BT ARCAHERS T © BibrE K o
akmEHp > SBC ¥ o] £ ¥4 240 b(loan authorization rate) i B 4¥
fe 5094 F o gyt 2 ¢h > SBC f 2012 4 7.3% 1 se R 5 AL &

(policy-based fund) -

FURHE B AR 3E
T &L niEockiod SBCHR T B2 FRYHK &I 5 148 Vit ~ -
W34 85,000 7 ) 4 K
y oﬁﬁ]fi‘cf,‘rl—ﬂ B ARBEEFSEE LR EIARF S SRR ] g

2012 & 4 713 viE A~ o B9 £ dad B R o

CEC LA AR RB YL £ E RS

WA I arR K & A#HZ &gk (policy-based financial

e

system) > ,f*ﬁ“t“ X FLIFTA] 0 o] § #E(innovative SMES) o

[ 4-1-9]) #& Rscipf e | & $4% F 2 i0 5)(SBC)

H i 2007 | 2008 | 2009 | 2010 | 2011 | 2012

FORE HH )
& ¥
FORE ¥t )
& ¥
O E R
¥ oz T AR
Pl R RE
Y kAR | | oAt 58.5 52.8 59.3 51.3 56.6 59.3

*kk

St

e (FE ) 2.5 2.6 4.8 3.1 3.0 3.1

e (gE ) 2.72 3.20 5.82 3.42 3.35 3.34

(g ) 4.65 6.06 9.82 6.66 5.93 5.74

“: d Small Business Corporation (SBC)® 444 % /| & ¥ 4% 52 # {72 %

T ESBCTHRE (A3 BN £4F) SuHEREE 0 fd e SR AN A
B #t(Includes executed and non-executed loans which have been authorized)

TSR ) @ ERHERAK L YL & EHICRY k42 v b (Ratio of loans authorised to
requested, SMESs)

F# %k : Korea Small Business Corporation (SBC)
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(':—)ﬁ@]ﬂ Jﬁ#ﬁf@ﬁaﬁ'}:% Bz pL A 5P Rdic

MR B B R LA B R —’F% NAEF RS HRERET > A
%@iiﬁW%o%ﬁ%@ﬁm%%ﬁﬁ%%%ﬁ%’&%ﬁﬁﬁ%ii
LA R g R P ) & ¥ 2 ¥ B (payment delays) T 35 % #cj€_2008 & T
32121 % 7% 5 2009 #6199 % - e 4 2010 #x + 2 3 121 % » 7] 2012

ERA TRl X > K 2011 & 3 2012 & F R g R 5 22.2% -

BEARI SR ] f R AR ERASWRE Lo MRS o
B SRR re L B B L R o oY ] & R RLA B 732009

£33 2012 & ¢ R *EARS > 2011 £ B A BB Rdics £ 'R L 13.4% >

o

J€.2009 # 3 2012 & ¥ aF T EARY o TR ¢ ) fE AR A T

LGP s R E ARG AR RS

(% 4-1-10] s W ¥ | &£ Fa B3 2 BLA 5| F Tk

H i~ | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
R T IEX i = #ic 11.0 12.1 9.9 12.1 11.7 9.1

A B R Rdk | 2,294 2,735 | 1,998 | 1,570 | 1,359 | 1,228
A F| B e £ S| e — 19.2| -269| -214| -134 -9.6
F A k& © Small and Medium Business Administration (SMBA) and Small Business Corporation (SBC)
1200 -
1000 -
800 -
600 -
400 -
200 A
0 -+
at|a2 Q3|Q4 Q1|Q2 03|Q4 Q1|02|03 Q4/a1|a2|03|04/ql|a2|03|04|q1|a2|03|04
2007 2008 2009 2010 2011 2012

[®4-1-8] &= W~ | & FALA B F Fdkc

F AL %k - Small and Medium Business Administration (SMBA) and Small Business Corporation (SBC)
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SRRV EERFKEAGT FRAL A LRAEYERZ VR
()L 2R ] f s b

d [B 4-1-9] Z d1p 2007 & % 2012 £ 4 R P o) £ Lk
AT 2 {b'“r}a 23| ?,\a

‘m\

(%)
50.0
40.0 X‘:\PEN\- KOR
s e S— ) [
30.0
SOL
20.0 ——INO
S—Ty o \Y
10.0
0.0

2007 2008 2009 2010 2011 2012 2013*
L CAM =2 34 %, INO =Fr 1, KAZ =v; fE 7 #7322, KOR =43 ),
MAL=5 % & I7, THA :fl} ®,PRC="* R, SOL =#{ % F* 3£ §
[#4-1-9] & & ¥ ] & F i 1 bl

L %k © Asian Development Bank (ADB)

(E)EREAFH? | £ E3spipzr ~ £ F

% R4LT 22010 & T 2012 & $F¢ ] f F AR TEZ = & F(trends in
outstanding SME loans) » &S e L F 1+ 5 815 ¥ —g 31 # " (GRC) ~
& WIRE)2 % 7 (PRT)® /| & £zt & 4 2012 & R P
Baup b (4o [B 4-1-10)) » & %] 5 -7.9% ~ -6.0% % 10%(%1:"[::\ 4-1-11)) -

@ % F(USA) » #R(GBR)% % + FI(ITA) £ 2012 & & £ &4 RE"5 o 1

H g R ¢ #2011 fio] o AP RATIEE B Fo 1T S /R 2010 £ 3 2012
Eoehd £ R A d 0 B ¢ L3 B (MEX)A B % 18.4% - 18.9%2
29.7%~ 2 B H(TUR) 3 50.7% ~29.8%% 20.5% - i % 27(RUS) ~ & 41(CHL)
2B i T (COL)E & £ & 7 80 4 A8 o
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_11 ’ Ap\ J;a. 32%;» 14% o ll-L f’l~ u%. ﬁ]&i ,}1_‘,_1 ’J‘ E
H

ﬁﬁip’%wwl?&ﬁgi B“iwaﬁ$¢{ i
EFREFEALFLE DT BRARY ) EERGRIFLARF LR
oA o

A

st W 2010 m2011 m2012

45%

MEX TUR THA BEL RUS CHL COL NZIL CHE HUN FRA KOR ISR ITA CAN SRB USA GBR SVN IRE GRC PRT

[F4-1-10] & R4 47 | & £ nsapiie * £ 5
F#L % /R :0ECD

[ % 4-1-11) 2 RLFHP | f L3z 2L &

Country 2008 2009 2010 2011 2012
Qutstanding SME business loans (stocks)

Belgium 83 0o 30 88 174
Canada -0.1 3 09 50 25
Chile 1.3 6.9 88 204 147
Colombia 1y 5.2 13 1i5 145
France 48 03 53 53 18
Greece na. na. na. 11 19
Hungary 103 76 111 03 19
Ireland na. n.a. na. 09 6.0
Israel 02 5.1 73 70 03
Italy 21 12 6.6 -19 -1.5
Korea 144 50 -05 32 14
Mexico 16.9 10 184 189 297
Norway 257 a7 42 47 na.
Portugal 92 09 -16 -39 -100
Russia na. 3T 219 191 169
Serbia 403 08 56 31 26
Slovak Republic 324 05 01 -120 na
Slovenia 155 03 19 18 40
Sweden 72 204 214 n.a. na.
Switzerland 29 5 a3 32 28
Thailand 95 T4 72 31 19.1
Turkey 10.6 -1.6 50.7 298 205
United Kingdom 111 1.7 1.7 -6.1 -35
United States 36 23 6 68 3

F#% % #:0ECD
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B
120

+ TUR
110
100
S 90
~
S w0
o
~
§ 70 MEX
CHL .
2 60
g . RUS
= SRB @
= 50 +
T
o % » 0L
= SVN
o 30 e KOR @ THA
c
8w * *
pwr A + @ BEL
2 1 PRT CAN. o FRA CHE
. IRE 5 Nzl
0 e e
GBR HUN
.
— *
10 GRC ¥
USA
-20
1 6 a 1 9 14 19 24 29 34

2011/12 Growth rate SME loans
[ 4-1-11] & B9 | & Foein 3 £ 520 0o ]

F 42 % #7:OECD

(Z)L & WP | & %% GDP e gt

d [§4-1-12] 7 402 2012 £ €0 & ¥ | & % % GDP e ft 5 59.1% ~
$BIE 37% 5 k6 & 32.7% - f AN L 17.3% 0 iR 5 50%
BB G R RS RS

(%)
70
60 Indonesia
50 4 — ——

Korea, Rep. of
40 - Thailand
30 - Malaysia

20 4 Nﬂan

10 +

2007 2008 2009 2010 2011 2012

[® 4-1-12] % | & ¥ ¥ GDP 1

L %k © Asian Development Bank (ADB)
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(2)& i & R © ] ¥ ks GDP st o]

d [ B14-1-13]7 4092012 & £ & ¢ | & %3 5% GDP 1t 6 % 6.4%
$EE337% ki E 5 T8% T4 d 67% 5 kT L 201% Fn
Sl % 4796 §E B S 38.9% 0 Eipu MR RS B e

(%)
50.0

40.0 /\ KOR
30.0 v

20.0 MAL
100 BAN CAM
KAZ
0.0
2007 2008 2009 2010 2011 2012 2013*

3 I BAN=F 4, CAM =2 3 %, INO =5 £, KAZ =v FE 5. #731,
KOR =it @, MAL=5 % & & THA=3 &

[ B 4-1-13) & & B/ ¥ -] & E3xi$ GDP vt 5

AL %k Asian Development Bank (ADB)

(F)2 P | & a5t s A 6P rdk

2011 #3 2012 £ 11 BRRY [ £ FEBEFIETE > G 5
BPRFEEBEF A A RAY ) R B T DR R -
£, 2009 £ 3 2012 & ¢ o) E BB 2 A ~‘<:f;\-8.1%°it£§ﬂf51§3

#p R > 2008 # 3 2009 # 73 B FehY o] £ E B EAR R BOH 4 0 1

FERETE 4 121 A5 99 % o AptAF P RIS G 0 B4 2007
ELAP 2012873 SBRFEAE TP Rz 2 £ F L f o A ERALE

P BRIRC T ABRRSEN gL AR K o
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[£ 4-1-12] 2 W7 -] £ ¥ B350~ #K

@ % #(days)

2008-12
2007 2008 2009 2010 2011 2012 Growth rate

(in %)
Austria 8.0 8.0 110 12.0 11.0 12.0 9.1
Belgium - : 170 17.0 15.0 19.0 118
Chile o . 18 i 1.3 1.4 -24.5
Colombia 487 500 60.3 617 65.4 252 582
Denmark i 6.1 120 12.0 13.0 12.0 00
Finland 6.0 5.0 7.0 70 7.0 7.0 0.0
France 143 16.0 180 18.0 18.0 17.0 5.6
Greece 46 43 6.7 87 141 234 2481
Hungary 16.3 19.0 19.0 15.0 220 200 53
Ireland na. n.a. 220 250 30.0 3.0 409
Italy na 194 221 19.0 16.9 17.9 -19.0
Korea 110 121 99 121 Ly 9.1 8.1
Netherlands 132 13.9 16.0 17.0 18.0 17.0 6.3
Norway 74 75) 110 80 9.0 90 182
Portugal 399 33.0 350 370 41.0 40.0 14.3
Slovak Republic 197 8.0 130 17.0 20.0 210 615
Slovenia na na na. na 320 30.0 na.
Spain 270 12.0 260 230 14.0 1.0 57
Sweden 6.9 7.0 8.0 8.0 8.0 7.0 -125
Switzerland 137 12.0 130 13.0 11.0 10.0 231
United Kingdom - : 28 226 257 247 8.1

7R %R ¢ OECD

[# 4-1-13] 2 W7 ] & ¥R E P T PEn

Relative to 2007 (2007=1) 2011/2012
Growth
2007 2008 2009 AT+ - E( 2012 | rate (in %)
Austria all firms 1.00 1.00 1.10 1.01 0.93 0.96 20
Belgium all firms 1.00 1.10 123 129 1.36 1.43 52
Canada per 1 000 firms 1.00 1.00 0.94 0.71 0.65 0.58 100
Chile all firms 1.00 1.05 1.21 0.94 0.93 0.91 2.3
Colombia’ all firms == 1.00 1.57 1.67 1.87 1.22 -34.8
Czech Republic all firms 1.00 1.04 1.53 1.55 1.51 1.60 6.5
Denmark all firms 1.00 1.54 238 269 228 227 -0.2
Finland % of firms® 1.00 1.11 1.33 1.11 1.22 1.22 0.0
France all firms 1.00 1.08 1.22 1.18 1.16 1.19 2.4
Greece all firms 1.00 0.70 0.69 0.69 0.87 0.81 6.7
Hungary per 10 000 firms 1.00 1.10 1.39 152 1.83 1.97 79
Ireland all firms 1.00 1.25 1.89 1.90 213 2.05 -35
Italy all firms 1.00 1.22 153 183 1.97 2.03 3.0
Korea all firms 1.00 1.19 0.87 0.68 0.59 0.54 96
Netherlands® all firms = = 1.00 0.89 0.88 1.05 19.4
New Zealand all firms 1.00 1.45 1.37 1.21 112 -7.45
Norway only SMEs 1.00 1.50 2.16 1.89 1.81 1.60 -11.6
Portugal all firms 1.00 1.35 1.46 1.57 1.82 256 40.9
Russia’ all firms - 1.00 1.1 115 L2 1.01 10.0
Serbia all firms 1.00 1.05 1.21 1.39 1.54 n.a. n.a.
Slovak Republic all firms 1.00 1.49 1.63 2.04 222 213 -4.0
Spain only SMEs 1.00 2.83 4.92 4.70 5.37 7.00 304
Sweden only SMEs 1.00 1.09 1.32 1.26 1.20 1.29 7=
Switzerland all firms 1.00 0.98 1.21 1.45 1.54 1.59 27
Turkey all firms 1.00 0.90 0.96 1.31 1.38 2.71 95.8
United Kingdom all firms 1.00 1.23 1.51 1.32 1.40 1.34 -39
United States all firms 1.00 1.54 215 1.99 1.69 1.41 -16.2

4L %k : OECD
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(F)EL# & B ) & EEE R 6% & GDP 1t b

195 ACSIC 2. > & [B] 4-1-14] #7352 LW B 7 > REapdp &
GDP 2 1t | T 355 1.6% H ¢ B u R pkg 0 hernt 5% 5 & GDP
2. 7.4% -~ 55 RR] 5 6.20015 5 585 % 224038 & GDP vt (B 4.0% ; H
Lo WRE R SER SB kE I R AT HF ?@]&)’u,p}}l £ R
2 1% I LMo -dkm g AR AR FR FRZE &S E
LMW R G AT GDP et 6] T35 % 0.5% -

APl R EEEEEL B e 0 P AT 367%2 ¢ ) AT EE
R0 = f%é’éﬁ%‘fk(guarantee for |oans) CiERIR G 35.8%  H B LB R
E"I—Ii/’f‘% 37%’@%&"%’ ﬁ{li ‘g‘: :41’13-73'4}&1‘#13? PR ’“Fé*jii}?%f%—,ﬁ

e
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\

p
M3
8 =67 40
7 I 35
6 I 30
5 L 25
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3 L 15
9
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1 5
o] %1 0]
PR &= L = =Og T T 5 cEel =
o0 9 C =z Jd a I m & CHET =
= z2=5L22=2LB5EL S SEost=
= = 0 " 4 == = = O = = & O
48883722088 8 gaEbt B
S EET o0 8BEZIPSE F 5% 2 B
5 % E L X O 2 82 o o g & O
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O

mmm Outstanding Guaranteed Liabilities (% of GDP) [left]
—m=-SME Access to Guarantes (% of total SMEs) [right]

21 ¢ Askrindo = Asuransi Kredit Indonesia; CGCMB = Credit Guarantee

Corporation Malaysia Berhad; CGTMS = Credit Guarantee Fund Trust for Micro and Small
Enterprises; DCGC = Deposit and Credit Guarantee Corporation; Jamkrindo = Perusahaan Umum
Jaminan Kredit Indonesia; JFC = Japan Finance Corporation; KODIT = Korea Kredit Guarantee Fund;
KOREG = Korea Federation of Credit Guarantee Foundations; KOTEC = Korea Technology Finance
Corporation; NFCGC = National Federation of Credit Guarantee Corporations; PKPI = Penjamin
Kredit Pengusaha Indonesia; SBC = Small Business Corporation; SME = small and medium-sized
enterprise, Taipei,China SMEG = Small and Medium Enterprise Credit Guarantee Fund of
[Taipei,China]; TCG = Thai Credit Guarantee Corporation.

[ 4-1-14] & & B2 ] & R0 B2 ol

741 &k & © ACSIC. 2012. The 25th Anniversary Publication of ACSIC— The 25-year History of ACSIC

15w %72 A 27 1%y Korea Credit Guarantee Fund (KODIT), the Korea Federation of Credit Guarantee
Foundations (KOREG), and the Korea Technology Finance Corporation (KOTEC) = #= @35 @

ZE

= e

80



(= )% B R34S I 11

[® 4-1-15] Rl & & B 35 48 4% 11127 (Net Profit and Loss of
Credit Guarantee Institutions ) » # 7 # 4p 12 3+ 5 = 02 (e +E H 7
Te r (I FF %+ A) > F ot dp ik < 20 100% 0 £ 7 ¢t SRS

atpﬂ-—l %+ 100% > & o1 2t 13 13—9&34{#_; 4 od [B4-1-15] v &> &7 & ~
PR~ R R %1512&1 PR iR AT 200% 0 AT L B D RS
FEA S AP A ERE CF o ARl 100% 0 B e = BB ReD
BESHASY PR A e T RS R AL AT S
*

(emerging Asian economies) s -84 5 F FE F kG B 0 R AL hiE

& A4« (advanced Asian economies) s RS G FEEL G AL o

Jamkrindo (INQ)

DCGC (NEP)

TCG (THA)

CGTMSE (IND)

Askrindo (INO)

CBSL (SRI)
KOREG [CGFs] (KOR) |
KOTEC (KOR) |
CGCMB (MAL) |
KODIT (KOR) |
NFCGC (JPN) |
SBC (PHI) |
[Taipei,China] SMEG (TAP) |
JFC (JPN) |
0 50 100 150 200 250 300

%

! IND=¥R,INO= &L ,JPN= p #, KOR= s H,MAL= § % & &y NEP= R p i, THA=
§j> B, PHI = =& %, SRl = #72 jf+, TAP = 4 # Note: Net profit and loss ratio = (recovery + fee
income) / payment under guarantee.

[® 4-1-15] &' B 75 S48 4k 140

F# k& : Restructured data from ACSIC. 2012. The 25th Anniversary Publication of ACSIC — The
25-year History of ACSIC.

1% The ratio defined as total revenues of recovery amounts plus fee income divided by total payments

of guarantee disbursement plus costs.
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PO YV EERFAGT FERNERKRFEY YL REL

AT MEER 14 R4 E S kA 0 f1* Tone(2002) #& 41 2
New-Cost-DEA -7 iz 3+ 2004 £ & 2013 & 427 = & »x ¥ » ¥ 11 Tobit 1% ﬁp:
PR A 45407 ¢ ) EERARV B S B R B B 4 S R R

ERRihBEE & ki BB o
S EHRRE SR

APy RO 47 73 T %R Bankscope T AL E
i W e mREH L R ¢ (Financial Supervisory Service, FSS) & 1 » & 3 ## FF
%2004 1 2013 > #rid E 4l iE £33 A 14T B¢ 2R EF TR
BOMREFORS BERGFIF([£4-2-1] ) M REILEGFHL [£
4-2-2]) -

[# 4-2-1) /%~ 2 2 o5

(7 A 5E 87 L

> W4 Citibank Korea Inc.~Hana Bank ~ Kookmin Bank ~ Korea Exchange
Bank ~ Shinhan Bank ~ Standard Chartered First Bank Korea
Limited ~ Woori Bank

I X SN Busan Bank ~ Cheju Bank, Ltd.-Jeju Bank ~ Daegu Bank ~ Jeonbuk

Bank ~ Kwangju Bank ~ Kyongnam Bank

N R Industrial Bank of Korea

74 k& : Korea Financial Service Commission(FSS)2 *# 3 p {7 &L
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Rl A P
o 5 $ (X1) 1<k
(%) LR EAE T A
7 £(Xs) BEHEHE B e
Pt | FEGHREP) | R1EFR/E A%
FrERE) [ FERT A HTLNL)ARTA
FERRP) | fILF T GrEt &)
LR A B arckagd 0 Bk B
) BhRAR AP R B
#3(Y2) BT eD R EIRT)
N Rt L A e
o)

TR KR AFL R FER

= Tobit i jF 3

A F H TODIt(1958) fF i) A 47 ¢ | & F et b~ i ¥ R
DI % RRHALT S Rk 2 B Az New-Cost-DEA #7414 i 5
e BT A AR 8o 7 Tobit B A e 4L ¢ ) g Ak b
BRI B FILA Y B R G R A RABE Y S AonF L B - 5

MR R BcA R 0 [ £ 4-2:3] > A8 § “aE o0 Tobit i F 03] 4o

VRAR A NREDTEBLLFFS IR E 0 A BRE 2 (2002) 1 B K i ¥ 2 # 4

;% (intermediation approach) T_s& # » &2 & )
8 4 M New Cost DEA 7 § #4342 ['tare ] -

19 K< 12 New Cost Model #7%) #5 i & dj e it 2 A%l 2@ A 02 12 B 0 4
B g A RIS s &R U ek 2 % oo 2] (limited dependent variable model) o & 3
MR REAT P rper A BN LR WA s PR FRFEL AR E N EA
fie Pk o L B Sudo ] 5 x ki gt - L ik (censored) it GERCE] 0 M-§ HR B
3t % Bcenif iE(biased) #2 7 — 3k 4+ (inconsistent) o % % #c iz 3 7 i 1+ (unbiased) £ - I 4
(consistent) » & v 11+ % & & 47 % HTobit HoA] A 4TELT ) f A B B R

Bls B d SR RRE AR S AR PR
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B oV 2 FITEFTEUW R AF S SME, & FITEEFSUWHY | £ F
WHILF S GUR, B RIFELFE R R F o ClL SIRELF S E
fo A (AT F) S NPL B RIS S B Y b sk (G R F)

Crisisi & gisvd o & 5 "TWFAL I o JRIEH &~ e N(i,0) ©

TEFERFFELY BFEVF LAY LR 4 gL

Tdp 4T g a4 TR g R %‘ﬁmm s 5 (Cihak and Hesse,

2007; #tpcH % > 2010) o It o g B N A B bk g kg

Food NG RELFSE S F RAFPHELET > RBETHRGYH
=4

o EAEr F A4 S Ao NIRRT eh R
% (Fotios and Kyriaki,2007; Fotios, 2008)- s+ »2007% 8 * "Rz % Rk f b % >
SIF 2 ERA SKTLERA DL Pl AT E HF 2 P

[ % 4-2-3) &= 5 % Hcnp

e 5 Rl LA i

SME POl EERA S | P R R A E R F

GUR B R BrFRERAAE L RO ER T
Cl LR RS %»»]J: i (Cost Income Ratlo) 5

NPL f"‘__‘, ¥ R Kﬁ D] ﬁﬁp—){‘r}\ LL l/)"lJ ]/F"—;\ |: ¥ Kﬁ;}ﬂ*%i_ s R

Crisis & s vh B %&%&%’ﬁ#‘ﬁﬁﬁ "ié«fﬁﬁ SIS
PF 2 B R Tm F ¥ B0 2007 £ 2
= & 002007 & 2 19(;_4 Fx-ﬂi),—.» 1o
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[# 4-2-4) 2 [B] 4-2-1] 735 R 7 P Ag3l2 407 & & s v wn {5 T
A A F 2 it BEAE S AT ApE R S R 2RER

La

F4 2 AR EBAREEE S BPREL S AFRFET < o g
2011 #4= 3% 2013 & > &7 fARE A 2 4217 5 A3 Y F T "F4ARS o Ap
FERABY > R AT ek rF R s > Hoxgop 2004 £ 1 2006 # iE
E T > 3 7] 2008 & {sreF R b HABF o (e 8 2012 £ § 2013 & > ¢t

[ 42-4) & gisha S RAF L T3040 Ared2 g

i
2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
A7 Ao

Eiled SAg 0.8939 | 0.8474 | 0.8065 | 0.8294 | 0.7815 | 0.8426 | 0.8300 | 0.8573 | 0.9157 | 0.8735

Eln X S 0.9559 | 0.9457 | 0.9526 | 0.9480 | 0.9513 | 0.9474 | 0.9444 | 0.9585 | 0.9159 | 0.8876
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(= Vit 53+ 2 4p B e dic

[ £4-2-5)] .7 2004# 1 2013# > 55 W # 434117 v | & #£23%ik
PR s R DRI G s A R T M b B R A HP A 2 i o d [B]4-2-2])
FAvo B RBAEHY ] § R A BT AAEY RF Y HE G
BOMAEE 2RISR LR ERFLSY FE 6 Rl [W
4-2-3] )0 ¥ 3 PREDT T BFEW MR o B RE M A LA B
63 PRt > A7 RE A2 417 p 2004# A2 3 2007 # 2 * R B B
TrEARE > p2008&E A2 bt A EE T R E_» 22013 F & 2 44T

2 2 RPALF A AT ELE R R e AR - R o

[# 4-2-5) s ML E2 o | § it b~ 57 Rt b F A jer v

Hix:gaw

8=
f 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

A
e

AR <)

>R | 36.48 | 34.31 | 35.29 | 38.70 | 38.20 | 37.64 | 34.96 | 32.84 | 31.45 | 31.96

SME |+ & 4| 63.47 | 61.35 | 63.15 | 65.02 | 65.97 | 66.03 | 65.42 | 64.23 | 63.04 | 62.37

E ¥4)8392(81.72|80.90 | 81.10 | 80.00 | 79.40 | 77.40 | 75.88 | 76.87 | 76.57

> 2| 81.42 | 57.18 | 46.72 | 42.83 | 43.99 | 55.56 | 54.55 | 57.26 | 65.51 | 77.82
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E ¥44) 344412919 | 21.02 | 18.59 | 18.93 | 24.42 | 23.15 | 21.07 | 21.09 | 20.72

> 2| 49.21 | 53.79 | 51.53 | 49.80 | 49.32 | 57.77 | 58.66 | 49.45 | 56.40 | 61.70

Cl # > 4] 53.24 | 56.97 | 59.05 | 56.96 | 52.66 | 50.19 | 51.26 | 47.20 | 52.55 | 57.57
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>R 146 096 076 066| 093| 076 | 105| 156 | 1.77| 1.88

NPL [ >+ 175| 106| 075| 0.73| 086 | 0.83| 1.07| 182 | 154 | 146

L ¥ 146 | 075| 045| 044 | 117 | 096 | 1.33| 191| 152| 153

Sr ISME 5 ¢ ] £ % %E it 6~ GUR & 2% B3t 6~ Cl 5 % Adcr ot ~ NPL % i 8 vzt
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Korea Eximbank website,

http://www.koreaexim.go.kr/en/bbs/noti/view.jsp?no=10636&bbs_code id=1316753474007&bbs_c
ode_tp=BBS 2, June 21, 2012.

22 BusinessKorea, “Korea Eximbank to Provide Highest-ever Financial Assistance to Local Exporters”,
January 24, 2014.

http://www.businesskorea.co.kr/article/3060/export-financing-korea-eximbank-provide-highest-ever
-financial-assistance-local
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(4511 M2 pa £ 8 B3~ 0o 7 o d < e
, , , , 2013 & |#458 & E &
2008 # 2009 & 2010 & 2011 & 2012 & |
(i~ % %3) (CAGR) (%)
W83
VR 637 | 671 | 733 | 830 873 | 915 75
(v 3 =)
i 1]
UM 034 | 261 | 319 | 430 | 461 51 16.9
(% ~)
e
PR o9 se3 | 596 | 605 | 611 618 2.4
(3 4)
FH %R KOTEC
[ 4 5-12) 2012 & 5 B 2  f1= & %2 B3 edh
e
G FEE | EFE Ak MR i ] Zr R 54
d A | H it~ N + % =
(7 () |(Fasm~) | ( ) | ( ) (4 % =)
s | 26702 198262| 21,097,287| 245154| 314,305| /69,151
A% 8856| 10161 758525  17,105| 5286 11,819
s w | 37116| 78402] 3994925| 235007 12.993| 222,104
s | 16189 95051| 9752538| 2,638,916 179,135 2,459,781
T ® 2630| 30857| 4404818 20175| 59400 /39,234
4 341|  4503] 521,005 112542|  6261| 106,281
R 3 45| 40774 14182479 233821 136,071 97,750
R 2 5804  36424| 12483803|  97,492| 779,936| /682,444
43 1992|  26897| 7,517,639| 416.454| 179430 237,024
o | 0696 69961 9,520,478 444,837 508| 444,329
< ﬁ’l‘l P\ 7‘5
, 1316| 20145\ 3,020,140| 149,912 453| 149,459
BEAE
£+ | 111587| 611437 87,271,637 4611,505 1673787 2,937,718
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() HREAEERF

R A F47(KDB)= =3t 1954 & » F i R R 5 5o L1407 - e W A
FRES 2248507 RERE RERAR PR TG 2 Rhitp i EE
FERenT E it o &% 2013 & K 0 s WA £42i7 2 5= KDB Finance Group
742 F 473 > » KDB Finance Group % ix R #/if-3 i B ﬁﬁ;}E(KoFC)
PP o T2 O BRAFAFIGRRAYAFT v R EFESL L
FEMBERG S LEREFTEAE -FTERA S R EA4H
iﬁ@ﬁﬁ@mﬁ’j&ﬁwwwﬂf*ﬁxﬁﬁ’“% ER R % 44
FRPN AL BE G BRA L BRRK T 8BA A F 5BEENF 2P
fr2 Bid e A RIRIFF D Z RPATHEFER KT ER T2
N AREBUERFEBERT L A o PAIA TR E R I Fr
AERE HFIA R IRAFTIALEFTRET > LTI A

D1

FESEORE T LY SR LS S

¥ WA ¥ 487 (KDB)* 1998 & = = £|# (venture capital)/]- % > 4 16
R e RE LRI T IR KT R LG B S EES R
PHAEFAE T EHEST S IR S P RERT R ERED
HFh o KDB B &R B FoR e > U fEAROFT AR LA
KOSDAQ i B2 % #7449 o

2013 & 3 * 19 p KDB 7~ 2 55 W4 £ #4 2 /& (Korean Intellectual Property
Office » f§j - KIPO) & % " r137p4 3 A # @& ¥ | 4% (Intellectual property
(IP)-based security loans) | # R4 » #9748 chEoff 5 % 22 4207 ch | A2
A s 23 (linking IP right evaluation results to the process of securing loans from
banks) - p 2013 # 3 * KA 7 [ g EVUH T E A Ew KDB # ¢
?ﬂ’%%&%lﬁﬁ&éZOﬁ%m’ EAEMAEC A B AT
TAF HF ML PRRT 0 3 v e KDB &R AR

23 Kim Hong & Associates,“KIPO and the Korea Development Bank (KDB) Have Operate Loans

with Intellectual Property (IP) rights during March” Newsletter No.262, April 16, 2013.
http://www.pkkim.com/RESOURCES/new.asp?LetterNum=242&bType=A
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i B & piRFx4 | ¢ (Financial Services Commission: i f£FSC)z # »

TE R A bt BT Ao 417 KDB 50% 9% 4 4 Lk e 4| g F o
FEB 5 EPNRSTEFAY L2 F % WA £ 4274 (KDB Act) &
Frfrte s (2014)& 5 0 5 B4 iR A 4T AL o gt v RS
Fr#-te s &7 ) woR-po M & o @ 55 B & g o ' (Korea Finance Corp.) £
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k4 ’*W%*%ﬂﬁﬂﬁf%ﬁ AP LR AR AR &
ﬁrﬁl‘f" 'li‘j’ f'fﬁﬁ ‘,’%E‘la ) *}6ﬁa";’ﬂ' }ﬁ#\g,}»ﬁ‘ y %Qf’?#gj # );:; ,

Fa eI A Air R A R e kR N 2 e

BrREAL

T

ix E&]MFTW&%'H?U*LTP LA F RS LA R RS
faed U EMA AR TGS o AdE R MR T RIS

&ﬁﬁ%ﬁﬁi%’%W{E@%*%ﬁ%£%¥6¢ﬁiﬁh%i
MERTREAPFL FE RETHMBT Ef - S RO B ko

b

ix F® 5% %2 A & (Korea Credit Guarantee Fund ; KODIT) » £2 35 R $L

i3 & & (Korea Credit Technology Guarantee Fund ; KOTEC)#1% = 1

BTG R b & F @SR B ¥ L

SAPEEFEMA P LR A A 2 R

PEREATRISIA W RT - RE T FRg s LR

2 200

L

Z

9 £4 120 p o WFEELE THRNAERGFTE B F o BLEFEREERFLY
c 2013 &8 27 PR AemRIRIEE R ¢ BP o it THERA £817:2  (KDBAc)
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FEA L EZHNTEPS D DRET Y RE F B AR
@ﬁﬁ?%ﬁ’ﬁy%ﬁﬁﬁ%%ﬂ%@ﬁ?°Eﬁ—&%?%ﬁﬁﬁ%
B RmEA T Gk R AR L R ERT G BRI S
#¢ 01097 # 59 7] 2001 & g g T £ feiTi g o 1 KOTEC %
PO SR R 0 X ORI IR e £ 4R RS o RSO H 8 L B
FE (SRR F R T A S ETRUTE UL EOFE G M
E G Rl [4 5-1-3]

[# 5-1-3)] s Meni » Baidih

B REBE | PReE R Emisi
PR R
ERTY REAE | -HEF (LY AL ERERLA ¢
(KODIT) 2.4p M 85 (Financial Services
1976~ (0.225%=*a) x ® -]+ &£ ¥ 3z | Commission ; FSC)
ERPT RS (e 3] | 1Y & Fofr ERERLA ¢
(KOTEC) FIFEF 240 M 8255 (FSC)
1989~ (0.135%+a) x| f& ¥ 3%ax
16 7z * @B | ¢ o) £ ¥ LR ol ¥R
(CGFs) BeAl &% (2. 2 LR (Small & Medium
1999~ 3.4p B 4217 Business Admin ;
(0.02%=*a) x| & %% SMBA)

AL %k ¢ Yong-Ju Chin(2010), “Credit Guarantee System in Korea”, Korea Credit Guarantee Fund
and its Service, KODIT.

KODIT 24t R E M 4 5 (KIPO)*: 2013 £ 8 % 6 p 5% &%
P A & F #5424 (Vitalizing IP Financial Support) ; 1 i¥#23% > p 2013 # 8 *
ARERTREEZE Y P EENEFEMA G EFRSES 10 RfE ~ (9
S 2,530 F A) ik £ £ o 2N 5 50 KIPO TRt £ £ A
DAl G E4HFET IPchgH § r o KODIT $ IP chgif B % 2 FE & >

ErHPﬁ%%&?%@ﬁ%ﬁﬁﬁE’iL+# £l G KB 2 RehiRE S > A 249
BhEerdd IPROER S, > RERF 10 R~k s  #$50i) @ﬁrw&iﬁzﬁ
P A
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2 R JIRERE o SRS EBITE 320028 72 31 P L 25
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1 Him (s 7 FR)F g Hpmsi £i5
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= 2 @ (Technology innovation firm) ~ kb *& &£ ¥ % 2% (Venture firms
guarantees) ~ M i £ 2 ? o § ¥ % (Guarantees for Inno-Biz firm) -
73K & ¥ %2 (Start-up company guarantees) ~ i i %2 (Technology

appraisal guarantees) -

KOTEC = " MR FTE®RE F s #h ' ifi| 2v X D 2P R
PR RIR AR AR 2 ) £ FRP R T & 02008 £ v i 4T Lk 3T

BHEEA L E R E50% 0 3 2009 £ B Aste » 21 REAR E4
:}"“ 3500 fgik ~H » X1 WHEZE FAFENNAE B F S BiEpF FE
TH R ER AP AERE TR BT RE ) IR -

Foobo R ¥ 2009 & 2z A @AY L £ EF R E S B
BHEAEREFEAEKT 83T 8525953 2IFEE L ERY
PR ALIT A R Y 0 L4 B4 R B 6 o KOTEC b ' ¥ 3248417 4 5
BBMFE S - MEIZEH L EPTRPEEREPLFREFL Y =
FRFE G HREBAARLEF FH28E A
PEE 5 R 205 TACHIF b "6 & = 11 3 Hojlsw

Pl Bl Y HHRERET AR FEE o 8 R 2D T R TR
MG ERB LR TS FRTAILGRE S PR R GE R
JE DERREPTARE .
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A ?#W
TP B R e E i RN

T BRI B B N Rl
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R EE IR E AL RN LA EF R FERE
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# 3 2011 Eifs;@]ﬁ:fa-‘ SIpE S 2 tb%gaﬁ%*mt’?f, | A& % 40 BE 3R FF
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[Eﬂﬁﬁlééﬁﬂﬁééﬂ%?ﬁ%%ﬂﬁ&ﬁﬁ

L

R RFCRET Y AR A

£ [%
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ER TS| AT R > flte B3RP 8
fagk 4 LFJ:}"T*“ | ORI (2 MY AR
B b BLETOAE Bt
Bt
1994 | 476,262 3,012 0.63% 54 1.80% 0.01%
1995 | 567,173 3,838 0.68% 152 4.00% 0.03%
1996 | 629,626 4,591 0.73% 189 4.10% 0.03%
1997 | 714,006 6,531 0.91% 132 2.00% 0.02%
1998 | 807,629 7,574 0.94% 168 2.20% 0.02%
1999 | 884,850 8,563 0.97% 1,000 11.70% 0.11%
2000 | 949,199 11,707 1.23% 1,787 15.30% 0.19%
2001 | 1,060,963 12,431 1.17% 1,474 11.90% 0.14%
2002 | 1,161,198 13,985 1.20% 1,958 14.00% 0.17%
2003 | 1,151,323 14,864 1.29% 1,890 12.70% 0.16%
2004 | 1,201,394 15,675 1.30% 1,725 11.00% 0.14%
2005 | 1,352,156 15,856 1.17% 1,911 12.10% 0.14%
2006 | 1,469,625 17,385 1.18% 1,363 7.80% 0.09%
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reputation on Conductor/Actor, Pre-sales agreement

(b) &7 % 7373k » BB R B L it o
(C) Ji{\:‘g y‘ poFRAd é%?‘g '% B4 L 72 E.ELZ{ g:Pj‘Q °

(d) =z ¥ - "1 i¥ ] % (Task Force) > =2 AHP % =t » 47 (Analytical

Hierarchy Process):™ 2= % 2 8 &€ -
(8) i 7 HofRRF o

(f) FEE2tpdinim o iR f4c™ ¢

m I8
< I8 ¢ I8
s | RAg | BE | R | *a
3 7 24 20 24 23 19

208



(Q) #B53=T
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AAA 90~100
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A 80~84
BBB 7579
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B 65~69
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¢ 50~54
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Definition  Game implanted in Mobile Handset ~ Complex Art Performance includes music

playing, dancing, dialogue on stage with much
entertainment and art

Coverage = Smartphone Musical

Production  Planning->Development->TEST->Post  Planning - Pre Production-> Production -

Distribution Access to Consumers through

OpenMarket Ticket Selling through On/Off Line
Key Traits (D Portable/mobile @ Product Characteristics
= Ubiquitous Enjoying - Production & Corsumption are conducted simultansously
= Mania/Normal - experience based products through repetition and entertaining
@ Increase of Smartphone @ Performing Arts
= Global Open Market ~ Hard to standardize
=< Advarce Specfication = Divers Platform Bocome extinct after consumption ‘
@ Di Profit Source -rﬂdedmmr.sugedemcbmgmw
- Partial Payment, Sporsoring Orchemtatrg Ghvera Genve TACLGM Creative mind
@ Shorter Development Period, Lfe-Cycle 3 More Popular Art than others
Pericd(Bmoreh), Persons (4-6) LiteCycle (59 Monts) « Composte At - High Production Cont

_ Mobile Game Performance(Musical)

World Market (Unit: USD Million) Broadway Market (Unit: USD Million)

4.047(07) = 11,081('12) 588('99) - 1,000('09)
Market \Volume CAGR = 14.3% CAGR=112%
Domestic (Unit: KRW 100 Million) Domestic (Unit: KRW 100 Million)
2.518(07) - 3.554('12) 1,000('08) - 2,000(108)
CAGR=7.1%
- Enlisted Companies - # of Companies : 149('07)
: ; cnal
Market Players  _ company (Online & Mobile) Vusica A Manekny D)
Neoon N-N Neowez ECSE
- Startups
Plctor, PAJ
Market o Increasing Use of Smartphone 0 Avoid cultural discount
Prospect - Linkedt with Growsh of Giobal Contents, Open - Promoting “Halyy"
Market o Convergence
O Better Wireless Intemet Infra - Py, Soap Opera, Movie = Musical = Play. Soap Opera...
Easy 10 Acoess Moble Game o License & Creative Production
0 Diversified Profit Model o Getting Poputarity of Mid-Small Sized
- Banners, Commercial, Sponsar Musical
O Expansion of Mobile Game o More Venues
:mmamm - 3 more Lamge Musical Theaters ('11)

C. HtImG LA R
PrEERSRNA KR RAF IR eI ST e

(@) #alicipM ¥ gy H2 g g
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[] Creating Criteria based on Development Process

(Musical)
O Reflecting Contents(Project) (Excluding Financial/Credit Critena
it
§

Pr ] :
T T T
Capacity of Tech Staff Marketing
Capacity of Creative Staff Capacity

Actor Capacity ety

Priority on Securing Production Cost, Famous Actor/Actress
Creativeness in Stage, Writers

epRuD uoReN|eA3

High Correlation with Actor and PD.
Focus on Possibility of ROL, Marketing Channel

d.  AHP & = 4 472 (Analytical Hierarchy Process)z™ £ £ o
Mg B AR E Y

Probability of Hit : Probability of Completion = 71.2% : 28.8%

e. FEEM b
[J Key Criteria
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5. % & (Technology Transfer)

% KOTEC % 77 » i R I & A M= %7 F - KOTEC » 305 #iisss #&
22 FE o
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2006 ~ 2009 g 2006 ~ 2009
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2. KOCCA i & %7+
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Taae

(2) #RAY - & ¥4 (Industrial Bank of Korea » f§ # IBK)

1IBK f§ 4

TREC ) ERE(T JANIBKY) ) R R AR E L %
1961 # 8% 1pd AR : 2B PREY | L ERTIRBNE 8
Foop Y ) GERELARP £ 32012120 3Lp ¢ ) ¥
BT IHEART & 772% 2 6t WY | p ¥ &REB> G] 1 8
B o

g

(1) #r7 #$HFE 2 2012 #1275 31p)

FHELR o
4R 4T 8. 90%

Ha& 2. 30%
HEEES [
Bk A T
23.T0% 65. 10%

1994 & rim > IBK %A= > a0 2 6B EF FATR 0 2
B4 fa e &b b2 1 2013 # 12 7 31 P - FUHE 23R 57.7%-
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w4t R G EER &R @ (KOFC) i ﬁ]ﬁ%l a1~ 42 17 (Korea
Eximbank)2_ # 3% > 4741425 £ 3] 68.9%  fORE ST 40 £ F Y iE

2ATH T EFO L LAPE o EP R RO h- TR dpRR s LR
)i E R E e

B IBKARGL 5 5t @ 4 < FCRE B E‘ %+ 2007 & >

QG TP £ AR ezl S L PR o T g BIFORE 2012
RECREL R P F RS RAEER AT
CE TEARE RN N A

#f#1g IBK

s

PRZ2EFE
SR EEL A
(2) ¥Fprm(# 3 2012 4£ 1275 31p)

a Y EFEEL 3650 BRIPM A6 BAE A F(Eg kBB
A 2 AP ) 0 2 ByeE AP N AT L) 2 1R

lm«‘f"( N

B4R 7(2 %2 16 b )
b. B 4#:12288 & [ 14 ~=37 5% 003 =]
c. 411,210 sk & (947 5 % 336.30 i ~)
d. s A4 E © 137,470 Rt A (947 5 % 41241 =)

e. W7 A :2056,680 fiufi ~ (X5 5 % 61,700.4 =)
1,304,050 it = (4 57 5 % 41,8215 @ =)
@75 0 1,533,450 @ik & (4 &7 5 % 46,0035 i <)

L 2l XL e
ST AR

f. =g
« Moody's Aa3
e S&PA+
« Fitch Rating AA-
g iz &AL

. Fe | 2000 | 2011 | 2012

7 & 3 F (ROA) 0.84%| 0.89%| 0.59%
%% ¥ #§¥(ROE) 12.15%| 12.26%)| 8.27%
%41 £ (NIM) 2.71%| 2.58%| 2.15%
F »if £.%(BIS CAR) 12.54%)| 11.70%| 12.37%
# #% % & § ¥ % (COVERAGE RATIO) | 127.80%)| 161.58%] 159.97%

77 IBK, 2012 & 3¢, p.17 -
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e F e 15% BT RNATIRL 0% EHEBFER- XA
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(3) 2013 #4= -+ Mg ¥k ¥ ¥, #7 %2 TALP 2 &@, % &

P AR AR T £

S IBK gl pr A ¥2 1%
IBK 5 £1 R A ¥ F = B2 G F A RA > 48] 5 ¢

D gFx=~22821

2 & ¥ ¥ 20 gL oo

(3) KOTEC =%+ BB 11}tz ¥ o
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FEAEY AWM YT A H A A T
B 3~10%F > B % 5 EJ1% 8 2%+ AR R

FRE M P AT ER 2 ACE 10% 0 4 T LEIR
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%A S 1% + B > 1945 KOTEC

%4 v 2 pt F R iE 10% o
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KOTEC % & » #4877 3 » 1
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el
AR ELIR PN FAEORE L RS EE 85% R R R
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b B - F e T LR R RS ¥ * 2 4 K g 7 (Mezzanine financing)

ERAF G R HLLPNFAE

Fe it R £ FAEREES  mkp 2003 £ 5
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5 ) BRI # £ 35 B g (HALLYU) = it 2

otk o M AR E 0
MO RBIENRB2I O FRIEFAILPN FAFLAYNAFE 0 Al

R S de R P FE AR FEe IBK 3 A4 A 2013 & F i@ ok o

rrﬁ,\,
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(3) # F1Al gk 7 % ¥ (Incentive-Based Financing Contract)
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20 RAER B

08:40-09:00

09:00-09:20

09:20-10:20

10:20-10:40

10:40-11:40

11:40-12:00

= X1

(Ef ke 7 0 RHK G Y )

3¢ 7| (Registration)

& g 23 (Opening
Remarks)

[adgma- ]
HRHFE? REAE2
=1 ' F
**Speech I**
Culture Contents
Completion Guarantee of
KOTEC

mES

( Mr. Cheng-Mount Cheng)
SRR

e &

( President, Taiwan Academy
of Banking and Finance )

EEL%

( Ms. Huei-Rung Lui)
EREFERAR §RF R
GIRCIES

( Deputy Director General,
Banking Bureau , Financial
Supervisory Commission )

Ms. JaeYoon Kim
Senior Manager, Seoul
Business Headquarter, KOTEC

% 2t (Coffee Break)

[idgiwma- ]
BRRAEFCT FEALEZ
(%) 3
**Speech I1**
Technology Rating
System of KOTEC

Mr. Namhoon Lee

Senior Manager, Technology
Appraisal Department,
KOTEC

[+ 2 (Q&A)]
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%tékz  New-Cost-DEA #-3)

P R aid o % R A > Farrell(1957) sk 5 R 03] 0§ A8
B2 A AP kR e dOR S o TR e B 4T I BF RBE BT
3 X ¥ = (Decision making unit » DMU) 3 » & 4'I§$;té/¢é_3"; e >z
B #05 DMU ﬁxﬂ"m%&&"!ﬁﬂﬁx A M B P e B8
# 5 »a s f B (efficiency frontier) » % i & + &0 DMU » #43u5 H 35~
ANE B LS Bgandpth s 108 7 i i+ HDMU RIARR S
Eong o g e SRR T RFH g ek rndp R o

* < 3 * Tone (2002) New-Cost-DEA #-3] » 12 =0 A pBLEBL 5 3+ 4277 2 &
7 ; H =t New-Cost-DEA =7 #2 & tL Cost-DEA #-73] { £ f2f# 4 -Tone(2002a)
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Ji Fied A2 F PR 5 - 2.5 B & "q‘-_ WMEHE N A DB SR T
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7 P R iBHEF)E S &K X =(x,...,X,) e R™"fr

Y =(Yin Y,) R LG Y gA» * AC=(X,.C,) ©
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% i s 2.4 (Linear Programming) » 3<% $iff f&c) 40T
[NCost] ec” =min D G, e 4)
Subjectto > c;A; <c, (Vi)

Z Yidi 2 Yo (V)
-1

n

Z 4;=1
j=1
2; 20(Vj)

o N (A)F x5 1 C, B iee, 0 B AT

[NCOSE_1] min 3" €2, oo (6)

Subjectto "y, 4, >y, (vr)
>a;=1
j=1
2, 2 0(vj)
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