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| 231 232 233
7194 -106%* -106%** -106%+*
RA714:0, MA719:1) (-6.131) (-6.128) (-6.101)
W=7 o 5 -019 -.032 -.083**
(dRE7143:0, WA 71 4:1) (-1.010) (-1.350) (-2.535)
= -.036%* -.036* -.036%*
(v F=HA0, FEH1) (-2.124) (-2.123) (-2.123)
2 .049%* .049%* 050

(3P Rk, 3] 1) (2.874) (2.878) (2.906)

qE 031 .031* .031*

(] Ax=4:0, A=) (1.767) (1.769) (1.786)
] A1 4120w 4130

log(M =<} &)
(14.477) (14.447) (14.480)
. 3444 344 347
log(F2H4E TF5)
(-11.507) (-11.503) (-11.517)

191 .005 .005 -.003

(.263) (213) (-.133)

. 2] -.002 -.010
(-.103) (-.401)

-015

371

(.626)

19 019 .005 .056%*
(.870) (213) (2.090)

- %*

PR 2] .002 .052

(-103) (1.910)

.060**

37]

(2.229)

R’ 077 077 079

F 31.860%** 26.162%* 22,587+

#xxxp<0.01, **p<0.05, *p<0.1
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b. A7) AR g PIA = I

[ 42194 i sk o] £o4 : AV AEAE B4 Ao

2 0.056%p(Fe T 10%)] A7) 2ol o &
B ek ohek T+17], T27]% A7) ARo| o Eo] 0.002%p 74
Ao Yea gou, EAderE foax @gkth

ot
=)
v}
il
g
ate
il
o
i

HHEWH, TAACE FostA= Fov 7199

B Wes Harigde] AAzIdel vla 0.009%p, WA 71 n] A 7

Aol Hl3l 0.007%pe] A71AFEole)Eo] E2 o R YERETE EgH A

ARFo] dolMe Fed A 7IdEe] v T A 7IFEl HlE)
o

Ap7] A o] @] E o] 0.018%p =2 A

A JrE)H T oAM= log(HlE
Eo] 0.006%p ZolAE Aoz vErytow log(EARAL FR)H S
of QoM E log(FAAE FRE)7F 19T AAE 27| AR 0] Q) E ]

0.022%p a8t o= e

%3
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[3 4-10] 794 @ A7 AR E F4 43
H g 231 232 233
7148 .009 .009 .009
ORA714:0, MA7T4:1) (.478) (.473) (527)
W2 7] of 3 .037 .055%* .006
(L9H7]194:0, WA 714:1) (1.874) (2.246) (.186)
=] < .019* 019 019
(1] =380, FE=4:1) (1.082) (1.080) (.1.083)
A= 1.030 .010 011
(3ydm k0, 3ydo] 4 1) (.553) (.544) (.601)
A 019 .019 019
(1] AxY:0, A=) (1.030) (1.026) (1.068)
. .004 .005 .006
log(W| &N 52
og(h=el 7tL) (127) (.159) (209)
_ -017 -.017 -.022
log(FA4F 5+ 5)
(-.544) (-.548) (-.713)
1] .000 .000 .001
(-.005) (-.010) (.021)
. 21 .000 .001
(-.018) (.024)
.002
37]
(.067)
17 -.020 -.030 -.002
(-871) (-1.233) (-.077)
PR 2] -.030 -.002
(-1.234) (-.080)
.056*
37]
(1.991)
R? .002 .003 .004
F(p) 722 799 1.143

#xxp<0.01, **p<0.05, *p<0.1
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a. A & wA= I

0.058%p(F o &= 10%)] FAHl& #HAE 7HA2> A= yevar glith
ot T+17]& FAv]&o] 0.002%p < I3
G Qo BAHeRE felsA ekt

A, E WMFES VY, EANOR fodAE got /193
B WEE Avnw Wasidel A/l el 0.032%p A &ol
Se Ao ek, WA7Igel Auslde] el FAul o] 0.003%p
e Ao gt Ao gejdt BARoR fosAE wout

TR 2A ZdEe]l v o FEE 2A ZIdEdl vs) FAnEol
o

JEVFS AP FAHoR FolaAE Font AxgFol v A
xhFol ws) FAH&o] 0032%p & Ao eI log(hE S It
m)7h 1wkl A FAfu&o] 0.042%p SelAE Ao ERTh
log(ZAAE FR)NGSE A B log(FAAE F2)7h 19nkel AAxw 2
A&l 0.101%p(Fel%= 5%) T7hshs AoZ YeEyrh dks
A frolde glon 7 7ER 0010%p Fo2 thehta gtk

- 56 - A=t



[ 4-11] ¢H4

g FANe B4 A

il 231 232 233
7194 -.031 -.031 -.032
(h1714:0, M1714:1) (-1.726) (-1.738) (-1.771)
W71 o F -.030 .003 .003
(dwH7144:0, WA 7149:1) (-1.506) (.134) (.095)
A9 -.022 -.022 -.022
(] F=90, F=91) (-1.283) (-1.287) (-1.288)
A= -.032 -.032 -.033
(3 mgr0, 3o/ 1) (-1.781) (-1.800) (-1.833)
dE -.031 -.031 -.032
(F] Alx=4:0, AxH:1) (-1.719) (-1.728) (-1.756)
Wz ) -.044 -.042 -.042
log(vh= =} (-1.478) (-1.412) (-1.435)
log(Z 14+ T5) .098** .098** 101**
(3.162) (3.158) (3.234)
11 .000 -.001 -010
(.005) (-.039) (-.382)
e 21 -.003 -012
(-.134) (-.469)
- -018
(-.695)
19 021 .001 .002
(.906) (.060) (.059)
PR 2] -.058* -.058*
(-2.382) (-2.057)
3] .000
(.012)
R’ .006 .008 .009
Fgk 2.244%* 2.653** 2.208**

#xxp<0.01, **p<0.05, *p<0.1
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b. &M & A= IF

A T FrerlE E40 o RE3E Ve AEstd, 17, 2
71, 371 BT FAMoR felaAe o WA7Ige durlgle] ]
) T+17] 7|E02 0004%p, T+27] 71F L% 0.027%p, T+37] 7]
0.034%p & &0l B Ao hebu),

HN
HU

s, the wWs

T oy §elv 1ol Hla 0.008%p Fr&Hl&o] ¥ Ao
= uEhsal WA zide] dRkyjdel mls) fEHlEo] 0.005%p w2 A
oz yeEt. Add oM FEA AA 7IdEel H = a4

AdEE 39 o)A 7IFY fEHEo] 0.015%p WY Ho=

FRTE AHEY ATl v AxgFod Hl& FfsH &0
0.046%p(FJ % 5%) F& AoZ ey log(MEd RS
AR EAHoz Fo8AE Fou log(MEd F2)7F 19wk 714
A £0] 0.009%p FoFAE ASRE YER oM log(F At =)W
4“—%: AEnd AR FoaAE o log(FAAE FE)7F 1Rk
£o] 0011%p HolA= Ao R Uyttt dxs 27
S glov ZF 71dE R 0.002%;, 0.040%p, 0.003%p Fa+o 2 1t
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[ 4-12] <+8A4 : fresv& 447
LR 231 =32 233
719 % -.007 -.006 -.007
(7h217143:0, W1 7143:1) (-.375) (-.361) (-.386)
W71 o F -.040** -.034 -.005
(LH714:0, WA 71 H:1) (-1.993) (-1.398) (-134)
A9 -.023 -.023 -.023
(H] =90, F=A:1) (-1.326) (-1.326) (-1.325)
A= -015 -014 -015
(3 W] wk0, 3ok 1) (-.834) (-.814) (-.838)
dF -.046** -.046** -.046**
(1] A x:0, AxA:1) (-2.503) (-2.497) (-2.514)
- 012 010 .009
= ol
log(Fj =24 77 5) (.409) (342) (319)
= -.023 -.023 -.021
log(FAHL 7 5) (-753) (-.747) (-662)
1] -012 .001 .002
(-.592) (.033) (.090)
.039* .040
LR 271 (1.773) (1.585)
.003
371 (118)
17 017 013 -.004
(2.006) (.543) (-135)
= -.010 -.027
TEH 271 (-.424) (-972)
-.034
371 (-1.216)
R? .004 .005 .006
F#t 1.486 1.548 1.460

#xxp<0.01, **p<0.05, *p<0.1

,59,
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[# 4-13] AA ARS8 B2
Ho 23] 232 233
7194 019 021 015
(he171¢1:0, Hel71:1) (1.078) (1.310) (.919)
WA 7] o 7 024 .053** 118%*
(A7)0, W= 71:1) (1.233) (2.386) (3.863)
A4 -013 -.013 -013
(b =EA:0, FEA:1) (-.772) (-.828) (-.851)
A= - 156%** - 1525 - 159%**
(3w k0, 3ydol A 1) (-9.047) (-9.446) (-10.001)
dF .000 001 -.004
(1] AzQ:0, AxA:1) (.007) (.070) (-.266)
§ 045 023 015
= ol
log(} &<} 7f =) (1.560) (873) (5585)
= -.062%* -.060** -.027
log(F 24t &) (-2.043) (-2.124) (-.958)
1] - 168%* -.037 S 113w
(-8.330) (-1.865) (-4.971)
39 314%%
a 271 (19.630) (13.801)
- 152%*
371 (6.663)
1] -.026 -.044%* -.080%**
(-1.155) (-1.975) (-3.179)
o = -.054* -.090%**
a3 271 (-2.430) (-3.574)
-.073%*
371 (-2.911)
R? 061 180 205
Fzk 24.938%** 68.614%** 68.330%**

#xxp<0.01, **p<0.05, *p<0.1

,61,




b. @l Frted A= 9F

A 3d F T+37] 7122 0.068%p(fro = 10%)9] ddel9
7k 7P e deda ol uit T+17l= 4ol
0.006%p S7F, T+27]= 0.001%p 57+ Aoz vehta glou,
Ao frolshAl &t

IH, 02 HFES Auud, SAHCR fFosAE A 7Y
g W& gelvidel AMdridel visl 0.010%p FholdTrh&o] =
Ao Ueia wWH7|de]l  dwkrdel  uHlE] g o] FIhE o
0.007%p %<& Ao vpepyttth el dojAE 39 o]d7Ide] &
ddol 7ol 0.033%p (o 10%) 43 Aoz A H AT

dFHTE AR AxdFol v AxdTol vl dPoldFrtE
o] 0.016%p =< Aoz YelY log(ml& FFE)7F 199k AXH
FFoldZF k&0l 0.005%p wotAl= Aoz velyd, dxe 544 &
& glont 7+ 7IdE = | 0.002%p, 0.004%p, 0.003%p T2 = YE}

S 62 - ] 2T



i 23] 282 233
7193 .009 .009 .010
(NA713:0, Hel7]1h:1) (.486) (.483) (.543)
W= 7)) o B 027 .043* -.007
(ANE713:0, WA 7] 4:1) (1.365) (1.783) (-.210)
A < 024 024 024
(] %90, FE=A:1) (1.398) (1.397) (1.402)
49 -.034* -.034* -.033*
(3P Rk, 3 o] 1) (-1.895) (-1.901) (-1.836)
qE 015 015 016
(B] A Zz<:0, A=xH:1) (.843) (.841) (.889)
log(vZal 72 .003 .004 .005
(.101) (.124) (177)
log (%444 73) -.006 -.006 -.012
(-.202) (-.204) (-.388)
11 -.001 .000 .002
(-.025) (.018) (.075)
o 2] .003 .004
(122) (.175)
- .003
(127)
1] -.014 -.024 .006
(-.616) (-.966) (.201)
s -.028 .001
=2 271 (-1.156) (.035)
3] .058*
(2.088)
R* .003 .003 .005
F#k 987 967 1.347

#xxp<0.01, **p<0.05, *p<0.1
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Abstract

Analysis on the Effect of the
Venture Certification System on

SMEs’ financial Performances

Lee, Kwang-Jin
Department of Public Enterprise Policy
Graduate School of Public Administration

Seoul National University

The certification system of venture company has been studied for
many areas such history of sustenance and financial performance
analysis as well as institutional analysis like diagnosis of current
status and problem and improvement. Nonetheless, a comparative
study hasn't been duly attempted between venture company and
non-venture company, so those studies have limitation in objective
explanation.

If any studies carried out a comparative research, most of them did
so borrowing the statistical data of the entire Small and Middle-sized
Enterprises(SMEs), rather than comparing the performance of

companies that were certified as venture company and those that
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wasn't after they were granted technology guarantee or credit loan
from the government under the same conditions and in the same
year.

The present study attempted to conduct a comparative analysis of the
performance of venture companies and non-venture companies that
received credit loan from the government in the same year and under
the same conditions. By doing so, it aims to verify the effectiveness
of the certification system of venture company.

For the experiment group, this study chose the companies that were
granted am official status of venture company from Korea Venture
Business Association from those who were funded with credit loam
from Small & medium Business Corporation(SBC) in 2009. In the
meantime, the control group consists of the company that received
loan from SBC through the same procedures and conditions as those
of the experiment group, but failed in certification.

In this study, the managerial performance of venture company was
divided into 3 variables: profitability, stability and growth. Further,
they were also subdivided into 6 independent variables: Return On
Assets (ROA), Return On Equity Assets (ROE), Debt-Equity Ratio,
Current Ratio, Growth Rate on Assets and Growth Rate of Operating
Income. With respect to these variables, the experiment group
(venture companies) was analyzed for their managerial performance
before and after the certification of the titlee And then the
performance was compared with that of non-venture companies to
verify the effectiveness of the certification system of venture

company.
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T-test and difference-in—difference model(D.I.D) of regression analysis
were employed as analysis method.

The results demonstrated that the venture-certified companies showed
apparent growth in total sales and assets before and after the
certification, but there was not obvious difference in ROE, which is
one of profit indexes.

In the comparison with the performance of non-venture companies,
venture companies showed positive growth in ROA while no visible
improvement was observed in Growth Rate on Assets.

In the meantime, both with-group and between-group analysis didn’t
show statistically significant difference in stability.

The policy implications of the present study are that i) the
certification system should be more relied on potentiality potential in
certifying venture company; i) the government should reinforce
technological assistance; iii) similar certification systems should be
unified; and iv) the investment of venture capital should be expanded

on venture company.

keywords : Venture, Venture Cerification Instruction,SMEs, SBC,
Difference-In-Difference analysis, Business(Finacial)

Performance

Student Number : 2013-22659
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