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A FALE AR ATl g3l AEE] IS e d et (53], fdagr|gel dsr1gun A4 274
A 7hsAdo]l w3l o]Ao] Apdolgtd 27|HIA 9 % o] AA WAsH), 7|E FAE AfeA xXe YA
NEa719e Ades AR AAe FAAel AYeEe APINE A AYeHoRt A2 & Yt 29, F
2 28 5 oe REAME ATl ERAE B AT 22 B dsNE AuadolEt a4
Al do] HA ArF 2o & Aol Q5 AAE @ 4 ok gy WidE T A E 7
o AFA 2Ao] Adoldt REFo R VERIA] Skevhd, A
3.2. 7IMSEl2t TR A 2 A 2AE Ao® kil Qole] o3| e ukA] oo
H FAl 7]E 3AE AfsHA Kl wESALERE 719
2}0] = 7] © 2 3140 vy B =} o] A=
FAx719 AFH 24 TR FAVE FAAE] AA S © NAsjol e FIASE A=A A EA} o o4
g ure] Q9lof st AQIXE Frl AAMS] dolrr]
A4 395d el doletn wa 4 A 2 Aotk
2 AT E 7199 Fert AT 2 T FeA L

TS

ARG 5, e FAx1710] 719 EelM A
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B A Ado] o Hof 3 A= 7 olt} 1% 1
A e Aeiaze] o] o8] A4® 47t ok ey
S S SherElE AR SHo] Fo@ 9o Agd Aol
AZel BHARE £ 5 dE Fejehd olv] IAE BH : .
gtk AdET dEe sl AN vk e
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- - - N — A
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<it 3> FTtaH7|Hn HH=0( ZH AFH|E H|W
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E= et B ‘ Flet Ei= ‘ et B ‘ Flet
A RHEEH (94Rl)
i 232 ‘ 374 50.4 ‘ 65.9 80.3 ‘ 90.0 9.6 ‘ 106.6
Pr > Chi2 0.004 0.066 0.591 0.289
B DH%O_| MR
=2l na. ‘ na. 3.13 ‘ 387 1.37 ‘ 1.32 1.20 ‘ 1.27
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C. AplE
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Pr > Chi2 0.003 0.003 0.001 <.0001
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B2l 0.73 ‘ 052 1.08 ‘ 1.12 0.97 ‘ 099 099 ‘ 1.02
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FAREE 4d B G BRIl FHoR . o Haakgih. A5G Ol A HrisE AHgete]
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A&, e AdA BE 1 A o Aol @ETIGE] Akt F SHgE 5% Sl AAlst] SEATE A A
T7h g #7] wEdd glolrh mxuto R ROAE W HE = d=s Hagesinh
AFIOIME pol7h de] BAHA] okt 7199 BYdHol Avg B9 WA R deE 3 19348 Adstus B
ojAY A8 Aolg HolA k= AL wHE FIx7IY F ROA &9 &L T 9lor 23 4dxtels #
& sk d oM Ao ojRrt fost dAad Zofet. 200061 0] 2HAA O] ARE A W FF Al
o] obd& wojEr 53] 71%@@&14 ROA 915 B A58 VI AR Fr7t 255 Zopiths AH
Frdel FEZ Far vk ol A AYsHE T 2 7E A7elA A AR Qs ook gy
a5 AYAA Y Agedlol F /GYH ol TLF EEX < 4olx Huy wps} o] 3423l $=2)E<l ROAT} 7]
Hol Sl&& Xk & AYwEel #xr1d AFH 23 9] qrme} whlE WA Zhe A JA AEEHA ket
& TAlske b vE Fast add Thedol wFEE AL JISFEIE AW PR AR Q8] SAe gL okl
Eisg ol 2 Zlo) v =AY £ 9] wEolth Hh EE A
ROAZ} 57 ZI1&E 2kl Aol7h v @eths <3 39 Aol Fau &2 ROAC YT 74 Xk ook M
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|9} ROA 719 BAZ OLS WAor =Asly 1 A= = Hs 31 61 A A &L Ak,
<E 4> OLSE 0|3%t Fltta=7(dat H=7(2d Z7F ROA H|I
14 2 3 44
A3k t 2t S t 3t A3k t 2 A2k t
HE -0.525 452 ** 0.077 0.57 0.109 0.78 0.469 3.70 ***
7|t -0.050 -1.85 * -0.038 -1.49 -0.022 -0.96 0.006 0.31
el 0.028 359 *** -0.014 175 * -0.012 -1.43 -0.035 -4,54
Rl 0.082 1.80 * 0.005 0.08 -0.031 -0.51 0.003 0.06
Aldeo| yes yes yes yes
R2 0.047 0.049 0.038 0.045
Adi-R2 0.031 0.037 0.026 0.032

T e o ox= ZLIL 1%, 5%, 10% FEOIM |2|0]|
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Qro]l o] wl wix W Zav|ond Ax U RFHo] 3 A3 ANRE S FABAE H8h7] wolvh 7HE 1997d¢]
Azx7] ATA 2R EAS FPx717199 ATA A WA glgeIs s welve AAY Ads 9
ZHo] ke wlHTE Y A7|ER 202wl Zo|u). = st 9E9)7] ojdels aaF o AT FA
A A Eoll A ofv] st nhe} ol EE-E 1996l AH Zh o] Fol= A ol AAEAe] s T s
3 7]9), 2003l A3 7)9, 781 2000 ARE 7] gt Hdvar = o vk s A77131o] 1997 o]
Qlo® LPrglt) 7 7)9lel it ol 77)zke] AR Al ol AR 5 7zt 7] wWiEel 197d2] FHo] A Wil
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The Early Stage Performance of Successful SMEs and
a Desirable Policy for SMEs

Kang, Won*

Abstract

This study examines the performance of the successful small and medium size firms in their early stage. No sign of widespread chasm
or the death valley among the sample firm is identified. More than half the sample firms had made reasonable forecast on the
uncertainty of their future business before they were incorporated. Overall results of empirical studies carried out in this article allow us
to assert that the difficulties experienced in the early stage are mostly manageable within the organization. This implies that the
Government support for start-ups in early stage should be discouraged. Empirical investigation across different periods reveals, however,

that the Government may have significant roles to play when it comes down to controlling the macroeconomic shocks.
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