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e . . .
&7 =ozn | 2 oz | S =ox
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Log(Z|&7t=) | 0.740 | (0.131)** | 0.726 | (0.130)** | 0.736 | (0.130)"**

Log(R&D=2) [0.023 | (0.101) |0.018 | (0.101) |0.021| (0.101)

Sx| | Log@E7%) (0248 | (0117 | 0246 | (0.117)* |0.244 | (0.117)*

ZuARE 0009 | (0.043) |0015| (0.042) [0.011| (0.042)

A -0.055| (0.236) |-0.053| (0.236) |-0.055| (0.236)
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Hausman chi’(p |4130| (0531) |4270| (0512) (4150 | (0.529)
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.+ p<0.1, * p<0.05, ** p<0.01, ** p<0.001.
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3. olEnt chi® (g Feielo|Enlol Cist ZESA|(RolES)2.

4. Hausman chi’(p= S2l - Srlgise) HTiau,) 2+ ARo] giCk=
7Fol| st ZEEA(FelEE) L.

. SEM chi’ (g SEA 7Pl CHEH White(1980) ZHBSA(RolEiE)2l
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(heteroskedasticity)> Al 7FA] B3 TFolA EAZ} HA ¥
= 7o yephtt

<E 6> 2E 7| E=o| FHZAD=60, {=6.27, N=376)

8 Log(71019))

) =¥ | xglol® | Log(RiEielt) | Log(riiz)
e
B | emosn | B | mmozn| T | gmox
A |EERR| 0 (EERR| . |(EERR)

=g/ | F=xjgl |-0381 | (0.119)* |-0.437 | (0.084) | -0.029 | (0.008)*

Log(Z I =) | 0.697 | (0.114)** | 0.733 | (0.111)** | 0.683 | (0.112)***

Log(R8D=2) | 0.255 | (0.083)* | 0.274 | (0.082)* | 0.252 | (0.083)*

S | LogET=) | 0115 | (0.076) | 0.112 | (0.075) | 0.114 | (0.076)
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S84 ch iQ(p) 2341 | (0.554) | 26.71 | (0.425) | 23.80 | (0.587)

Wald chi’(p) | 5136 | (0.000) | 6771 | (2000) | 5320 | (0.000)

R? 0228 0.255 0237

& VIF 1.270 1.217 1.222

+

p<01, * p<0.05, ** p<0.01, ** p<0.001.
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(R*)7} 5% 0201517 53 9 BAMS] AEHo] At
ot} S, Ay 7 A (multicollinearity)> =7}
o, Al 7HA] B EF o]itAik(heteroskedasticity) A7t
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o] SAA s B

2 oX

<E 7> TH| 7| E=o| =HZAD(n=44, {=6.36, N=280)

E5H4 Log(27[20]2)

i 28 | xjglof® | Log(xialeix) | Log(Riai3e
=0T
e S .
PN (BEAY A (BEERR] A (BEE2AD

=2l|  mexel |-0048| (0.145) |0015 | (0.114) |-0002| (0.011)

Log(ZIT=) | 0.443 | (0.179)* | 0415 | (0.187)* |0.433 | (0.181)*

Log(R&D=2Y) | 0.248 | (0.113)* |0.241 | (0.112* |0.246 | (O.111)*

SAl| Log(T&7#=) |-0.001| (0.089) |-0.005| (0.070) |-0.003| (0.070)
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DIH&ET Fp) | 8750 | (0.000) |3.740 | (0.000) |3.750 | (0.000)
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Hausman ch i’ (p) | 6460 | (0.264) |6260 | (0.282) [7.290 | (0.200)
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Wad chi’p) |1526| (0.018) |1366| (0034) [1441| (0.025)

R? 0.146 0.147 0.146

g VIF 1.237 1.187 1.188

.+ p<0.1, * p<0.05, ** p<0.01, *** p<0.001.
é 21t Fp= Tty s cist ZESH(ReEE) .
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3 BFelA 95.0% AFFFANA BAACR fosv, F

de 1% T B7Ieolds
0443%(A ol B¥) S7H71+ AR Yeth tso
2 R&D xS YRl 1919 AFAEEART A 714
¥ oA 95.0% A H%Oﬂ/ﬂ FAALCE fosiH, 191
g AFNEFEANY 1% FTHE 0241%A DA BE)
0.248%(Adol BE) Frleeld] 57 fiske Aew
A E I

l
!

4.5 &H|ZH 71

Ak ey ALdAx Rl s FAdny avkel el
a7t FAHOCE 128kl Hausman(1978) HosA7F
nlste] Q1O EIHRE) R0l A nyow IPHich

T2 UeEhlE Wald chi’rl EARoR §o8]
Y 2 A Al urt Q= Ao m FRIEgIh
gu AARRY)F B 030132 B9 2 BA WS
1;} ]—Ji H\:ﬂt_ﬂ/\ 7+ 1:]. A o]ldr/\
FollA EAZE HA e A L

A e ole lo W o fd

ﬁcﬂ) A3

-

e

A

| F
o

ra
L=

‘

A

o
3L

<E 8> AH|X| 7| BES| FHZ1H(n=49, £=6.20, N= =304)
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A |EESH | o |EEX | 5y | EERTD
=g HEX 0.274 | (0.114)* |0.216 | (0.080)* | 0.024 | (0.008)**

Log(? 1€ mt=) |0.234 | (0.229) |0.521 | (0.144)* | 0.223 | (0.220)

Log(R&D=2) [0.003 | (0.117) |0.077 | (0.101) |0.005| (0.116)

Al | Log(+&T=) |0.463 | (0.09)*** | 0.250 | (0.068)*** | 0.468 | (0.095)"*

ZmAEE  |-0.058| (0.041) |-0.059| (0.040) [-0.056| (0.041)

Sz -0.234| (0.273)
Mg 9.212 | (1.788)* | 9.360 | (1.460)* | 9.175 | (1.728)"*

DEETFp) 7960 | (0.000) 8140 | (0.000) |8.080 | (0.000)

olojsa chil(p) |1622| (0000) [1652 | (0.000) {1653 | (0.000)

Hausman chi’(p) |1098 | (0053) [6970| (0228) |11.13 | (0.049)

sen chilp) |2365| (0550) |2520| (0508) |26.42 | (0.440)

FEyWald chi’(p) |1268| (0.000) |6435| (0.000) |1344 | (0.000)
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Economic Performance Anaiysis of Public Support for
Technology Innovation-led Enterprises:
Focused on World Class 300 Project

Oh, Han-seok”
Choi, Gyung-hyun™

Abstract

This study aims to measure the result of R&D support projects on the beneficiary companies of the World Class 300 project, a
representative domestic middle market enterprise incubation project. In particular, beneficiary companies were classified into industry
groups(materials, components, equipment, modules, consumer goods) and the empirical study was conducted on how the result of R&D
support project was differentiated by each industry group’s characteristics. The analysis was performed on 272 companies selected as
WC300 project during 2011 to 2017.

The result of Panel regression Analysis confirmed that R&D support project had divergent influences on the performance (net profit) of
companies depending on which industry group they belong. The samples of materials, components, equipment companies turned out not
to have statistical significance. The samples of modules companies showed negative correlations, while those of consumer goods was
observed to have positive correlations.

This study demonstrates that it is essential to plan and implement policies suited to the characteristics of each industry groups to

maximize the effect of R&D support projects henceforward.

KeyWords: World Class 300 Project, R&D Public Initiative, Classified Industry Group, Performance(net profit), Support

presence/absence, Period of support, Amount of support
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