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Aol 8ol tist R L A7]EJATHKim & Lim, 2015).
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1>o] gEsich <E 1> 1, T3
AAx7171] gt FAE HAst
Aol 7HE W 1% 7,578 Yo7 HA|

=

2,7699 Al F A3 4 13759 9) 52 1070
stgEEz pAEY F 9l 7ol A Adssid
(KFSC, 2015).

H 78, E3AA Tol 1 A& etk KDBAF 232 AA| o2 AT 1S Egake] WA
EHAT o]eje] A¥-9 Fo HANAINE AaAd T2 g ST dig A48 A5 AgsiAR, 2 d4E &
oz F§H98 A A=} KDBAFS (Y A+ A= F3 ALY, WAV, F2719 diE R F
FoAE 23he] st 24 AME E F Stk AAE A28 Ade dgked, 53 271399 AdE S
HE+= 20139 8Ll AAE o] 2015744 31d7F KDBAFY > A AAFAAE, ESAQiEEE, vgFrEE 58 83
o] 12 35009 9, IBK7|H->330] 1,500 €, =3 AHd o, 7 ol 199 AAGAER g7 ol A=E 4%
Aol 35009 A&zt EAESATE 20159 7E7HA] o} o]yt Al FAT AN AEAYS Adslet
T 43 38029 A9 sSlA=E Al T A A 20099 5-E ElE AATEFART 2015 SRS
A= &4 1% 1,5859 9) 26270 7199l 12 1579 9 75 Yo7 AT H77HH WHAE st F 1.232E A
o] BAE FFHUTKKESC, 2015). ©] 5 &Y, 7] $4714, sto] AN G 4% U B3t 71 E gt
WA 7|del st Fa; A e BEHOF = AEFEYATE
<E D ZEjHE AYY EXIH 9 (20154)
AS &R0t e (G )]
| FAZRTY|, X7, REAAN, MBASH| FAl= HE 17,578
== ESMAEIST |20 ofst Estiliol| FXlsle HE 4,629
_ UHZISHo| ofst LHEtEo| TR WHMTo| Ae(st BT, 5+ Lol o[MAMIL Alst S S8i7]
=5 s2ls B geEssl 1 2|5} Z7, zgkM = 238
SAIdS} 7|00l FAlsl= EHE
ol AHMOHTE S oY =X} SMEIE 2f5t HE 1,762
gis} sigist SO FApls He 176
ol SREEE, MYISAAIE, ClE{AHEDClo]  ERSAIMEO 2t SRS, CIEUIZE|D|C|0{ERS, MY |SAIF o
24 ME 2 MHIA S SESAARIRO| SASHE B
[EF] MRl SXjEH= BE 199
PNEY A7 FAL EMSIE Qs HE 75
AR ARAZISE A ATEIAMOY Modo]| FXfsl= HE
2 ZHRISHo| ofsh 2R Sofl FXlek= HE
35 CIAsH Aol =xig Bhe 88 Mo FXlel= HE 2
=X HIAHEREF) (2016)
AT F4717K1 201004 2013 d7F A A <E 2> Y=Y, VCANZE SRR TMH|(%)
To| Y SAFES HHS wW<E 2> AR DA A 2000 | 2010 | 2011 | 2012 | 2013 | 2014
i IR o= _ = A2 (DEEE, KDB) 38 | 378 | 344 | 414 | 452 | 296
Zl]loﬂ 91?1— ‘Qﬂz}?ﬁﬁ]% ﬂ—ﬁoﬂ EH?_}_— EZ]' H]%% E’.F’H \LEQ |:|I_|;I'__|g.g 8.5 9'2 6 12_2 13_5 10
=1 ol% AMsato] 2013\ oF 45% FEOE FUslo] &4 e 29 | 1 | 133 | 194 | 134 | 117
s ! 148 | 69 | 211 | 07| 9 | 204
s Al Q = =0 SO 5 [e3} ==
o TALA T P =2 vEE AAska Sl NEACE] 0 0 0 0 0 | for
Bk opdel, Al AHA FAel FEHAE 22 7[Et 2 | 311 52| 163 | 189 | 176
. . 8 = B 100 | 100 | 100 | 100 | 100 | 100
w1 Y o] g HA & JFS W Ve ¥ = ot :LoH7|—75—|
Ak HEC 4} ]SS 1EsEeS W 201439 A EX: st NI S| SHAZ(2015)
[e) =] 2 = = s
- 60.7%7F gH- Aol Z]wket EAkekal & 4 9lan, Wk 2.2 EAX7|CHH| EX}8E
& 9 Ve &8 13 EAEE AT T AVEY &
A5 HAAZ o EAQle mel, sk WA Al P = WA E A Ae, 98 2 ARFEY A
SEwrt A pEoldn ¢ 4 gt Aol AQAE Bsha AR Fo Adgeioz 39
z271714 ) gt F2F vlFo] Sk A(Equity Gap AL}

D ol o] ofe] BuxolA 2010 AFate] solxl FA27N7IS] FAb vT BAE AAG AN GeA ] W Ast & 997 AAAT, S2719AT92012), W

, da

w279 e &3] Newsletter, AN DE 3] (2014), “HA-F] AL A
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tEo], dMANT g FAAY F G5 FAF0] ARG v AUTH<E 3> #F). A7t F2 43, oo 5 = 49
<ol Bl M) =t Z(Kim, et al, 2007)°]  VC A9 S fg ZRAE B9 AP i 2FAR i
AEAR AE flste] FEslor & F 7 T AR ¥ Qlef, olejgh XRAE T AT A A Az
7129 A= A Hsta gl 7] @Al oi$ Ak 9 sva & 4 gtk 58], Yz
olgjg WIAANIG A Bty a9t BE fste], A T nFe] A Folghs e AT w1l
AR A9 Ay 3d v £ 2] Al &3 A e st 7194 (Later-Stage) ] FAF HlE
AAx71719 diste] AR ol FAF IF Al He 2 A TR Au20131d 49%, 2014\ 44%)°f SHkEl=
AAx7] FAZRElE A8y =S ] A 2l FEOE AAsGe, ol AFY &2 2 2pPIds
of. Fzxr)dAe gk 554 Hso] JeAS 9l 244 2L T3 FA2719 S0l g AF ZA
A J-(Murray, 1999)oll 4% 7z v} Ql=d], tiahu= A= o] a8/ s oAl s AZsHA ﬂt}
20009S 7]Fo® A Hi 1709 Y o FRY A F 2 71z v= WAAE Al dEdE R £X
slo] HEAAS Ade gow, o]gd AAFEY] Fh= (2013 Seed ! Early WAl 36%, Expansion D1r74] 34%, Later
<% 3> Zo] AH R 27MA7Ide] gt kA T ©HA| 30%, NVCA(2016)9} vHlaatolls gh=re] 27143 wA 2
g FAFh HZ2 Tk W W, $7|eA §2; v @43 5
T FYxrIAEe] 9 A FatRe s St FEolths s & 7 S, o|ZNEH e WA
T Ereta el HE A7l st WAl u g & ml=e| Hlgtol s 2-F7] @A Fatel] Aoz FHok
b v Fe HFH O 30% Yo FANHE HjFu s & 7t Sk
<E D HAMEXZE, FUAXI|FAZE 24N Y Y HYEXFH (20054~20144)
(2D 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
gggﬁ 9,454 8,617 11,279 9,751 14,214 15,899 22,838 8,228 15,679 25,382
’::'ﬂf‘:ii 350 510 100 459 1,270 650 1,057 1,867 2,563 3,207
E“j’lg)ﬁ (%) (6%) (1%) (5%) (9%) (4%) (5%) (23%) (16%) (13%)
e N =l 1972 2,224 3,650 2,908 2,476 3,192 3,722 3,696 3,699 5,045
[CIES) (26%) (30%) (37%) (40%) (29%) (29%) (30%) (30%) (27%) (31%)
EdEN = 4,162 3,721 3,774 2,553 2,601 2,904 3,296 3,137 3,259 4,069
HIBD) (55%) (50.8%) (38%) (352 (30%) (26.6%) (26%) (25%) (24%) (25%)
B =X SN 1,439 1,388 2,493 1,786 3,594 4814 5,500 5,500 6,887 7,279
(H |3 (19%) (19%) (25%) (25%) (41%) (44%) (44%) (45%) (49%) (44%)
F) =7|: 2 34 0j2k 7|, B0 & 3 o|A~7d Ojgt 7|, 27| e 7 o4
EX: sHHIAMINTSE S| E71I7<}E (2014~2015)
. O|E& =29 Y A7} 3% 21% Btk 9] A, A7) W B
Fols F7] xR FEAA A A 199 FE7F Seed
B Gol s WA s Ag o] FQxrn F7] T o} 27|dAl] FAEA, 71 9@ A7 747 519
374712 719 it A5 Asshe 244, 4A4 # F27F FAEOIEVCA, 2015) Z7WA ] tgh FAH]F
el viall 1zst $ FHo] YA Lol F¥ AT} of & 27%% §=d} vlseRk olt) ol gk o] WA v
@A olHd felS AAZS kAT =AY UE FES o] F2A7F 2719 7B 37194 719E Asate
BT g Aol Fx71719] that A7 ol FAARE A FAEA A FAbme] AR
g9 FAIAAE Adletelihe e, RHRE £4 £, FAHE ] a8 ArdolA] A B 4 9tk & AT
AR gAY 2 e 590Ee aEEte =eE = 271dAe gk FA7F 71U S1dA 9] FAket 5
A vobzt ZlelAlnt, gy Fakel Qukd Y AHOE T st =S A,
o FEIFoRH H =Roxo o]2F =0S Bl (fi WA, Azl ik Fabsle) A §ed £
B Afol® At os 283 F dss Y Zlojth AF oA A 4 olek iRt Az reAle] 7]
A T8 AT Auiae FAH Fd 7 A4
3.1 =T7|IEAI7IHO st FXi2m] 201 o 28 79 2xudd g3 sieto] o} gha] o] o)
AA &2 Y Aol 719 VIR AR Eh
SUelE wEsta AN TEY] FAs AT Hohs wE EEE she A m Auag ATA ue o
718k 7A€ 71]dell B}y et oF e V)% 5 )d ekt 2AA AATl SAs] o)A A okek
22013 7% vl=e] 27)9A FAEE 36%, o]
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% g & 9440 AMEtHGompers, 1995). &3,
EEAAE dast Al The A A
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I =V B e E A
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wujgg/do] e giERliAl, £Y4 sjogl 2 Al
;d-/\uﬂ Qolo=z xHZLsh:}J_ _7|:ng—]. 1,

Kim(2005)x= WFZ o]§] o]f7} gh= wIAADE Aol
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o AAeRlo R Zgsty FYRI|EA 71l BEE &
AT gAaaE FEsa st sHEE ol F
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FAAow 14d vt de 959 Ay S5l 7d
o v] °Jco}7ﬂ Qﬂi M&AS 53 355 A 84 nF
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BRI 0O de @ e e
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AN EE =5 WP AR H]ske] o] Il R

7F AL AA719E A3tk AR (Kim & Lim, 2015)&
A

01“—4 =7 AAEE WSl
T A, ARA ER ! =
TR T7PF sk XEZE L #ee) 7Qle 27w
AFA FE HAYUFIHFATES] 2] a7 ZF=
nEY B whed] AREARY 272 s ATR
o] FjiErto] oyl Al Fi= A5 A I(Certification
effects)(Collewaert, et. al. 2010)% <& W7HEES] HA=E
FHE 07 §A 8= Crowding-ing 35 ) HE=9] 5
B2} Sk met Aol fAbgo] Az WA 1)
Aol &3k 271dAIYGel FA3E filo] EAEHA |
. 5‘55&, iEiE]EJ T A AL E TR e o

AT LS H A 5~10% 572 AA EAFS 7o
Z FE AFEA augA ass Fote] A=atRE 7l
S, A EA TR AA A" R AR
b dE SR Ane A AdE g A EAF
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The Impact of Government Funds in Venture Capital on
Investment in Early-Stage Firms: An Evidence from
Korean Venture Capital
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Abstract

This study examines the impact of government funds to venture capital on investment in early-stage firms. We provide novel
explanations about this relationship focusing on mechanisms by which government funds influence the perceived uncertainty, decision
about investment priority, scale economy of investment, information asymmetry in investment decision, and capital expense. We argue that
venture capital’s investment in early-stage firms increases as government funds increase and as government funds are explicitly directed
for early-stage firms. However, we further claim that the impact of government funds on early-stage investment will be decreasing as
their size increases and finally be reverted to negative impact beyond a certain amount of funds to show inverse-U relationship. Our
empirical examination using data from 105 Korean venture firms active as of 2013 consistently supports the claims. This study
contributes to the venture capital literature by providing novel arguments about mechanisms and effects of policy intervention in venture
capital. In practice, we expect our results will provide an opportunity for relevant policy makers to review their venture support policy

based on empirical evidences for policy effects.
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