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Abstract The purpose of this study is to present practical improvement plans for policy fund support
in national policy banks through an analysis of the efficiency of policy fund support. It targets small
and medium—sized enterprises(SMEs) that received policy funding from national policy banks in '17 and
'18 consecutively. As for the analysis method, characteristic analysis and corresponding sample T—test
was performed. The analysis results are as follows. First, as a result of analyzing the characteristics of
small and medium—sized enterprises, most of the financial funds were concentrated on the
manufacturing industry. By region, the western region of Gyeonggi Province, by credit rating, was A
grade, technology grade was T5, and the use of funds was mostly concentrated on facility funds.
Second, as a result of efficiency analysis, profitability had a positive effect on total capital return,
stability had a positive effect on interest compensation ratio, and activity had a positive effect on total
capital turnover. In conclusion, it is expected to provide practical improvement plans to support policy

funds to influence the growth and distribution of funds appropriate to the needs of SMEs.
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Table 1. Measures of policy fund performance indicators
REsErrders Performance Indicator
(%) Profitability Stability Activity Growth

J. G. KIm & B. G. Chun.
(2019)[8]

Return on Investment Capital

Total Capital Turnover

Equity Capital Growth
Rate

J. S. Lee. (2016)[9]

Net Profit Margin
Net Capital Profit Margin

Interest compensation

Receivables turnover

Sales growth rate

H. J. Chang. (2018)[13]

Net Capital Profit Margin,
Sales Operating Profit Margin

Current Ratio

Sales Operating Profit Margin ratio
Y. H. Lee & Y. J. Song. _ _ _
(2019)[10] Sales growth rate
Y. J. Kim & Y. K. Shu & B B _ Sal cowth rat
J. G. Hong. (2018)[11] Dales growth rate
K. S. Cho & J. J. . . . .
Hwang. (2017)[12] Gross net profit margin Total Capital Turnover Sales growth rate
Gross net profit margin, Debt Ratio, Sales amount,

Total Asset Amount

S. P. Shim & W. W.
Jang. (2019)
[14]

Net Capital Profit Margin
Sales Operating Profit Margin

Interest compensation
ratio
Debt Ratio

Sales growth rate
Total Asset Growth Rate

J. S. Park. (2016)[15]

Total Asset Ordinance
Net Capital Profit Margin

Financial leverage
Debt—to—sales ratio

Total capital turnover
Inventory turnover

Sales growth rate
Debt growth rate
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Fig. 1. Research Model
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Table 2. Measures of policy fund performance indicators to be applied in this study

Constructs Variables Variable Definition
o Sales Operating Margin e Indicators for net operating profit excluding non—operating income and expenses, that
P & & is, what is the sales margin
. g et . . e This is an indicator of how much profit a company has made using capital. It is
® Net E R o ; :
Profitability et Equity Ratio calculated by dividing the net profit value by the capital value.
e Total Asset Net Profit Margin e Measures a company's profitability as an indicator of how much profit the company
& has made
e Current Ratio e Measures a company's ability to pay for short—term debt as a ratio of current assets
to current liabilities
Stability e Debt Ratio e The ratio of total debt of the balance sheet divided by equity
o Interest Coverage Ratio e Operating profit divided by interest expense. An indicator of a company's ability to
N g repay debts, that is, how well it can make money and pay off interest.
Activi e Total capital turnover e Activity index to check how much the company's capital is generating sales
ctivity
e [nventory turnover e Indicators showing how quickly inventories are sold
e Sales growth rate e Proportion of the company's external growth tax
Growth e Equity Capital Growth Rate e As a measure of the overall growth of the company, the ratio to see how much the
quity L-ap amount of equity capital dropped and operated on the company increased in the year
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Table 3. Basis for deriving statistical data for analysis

17 ‘18
Division
Total Total
Total number of data 69,406 71,595
Closing Standards 3,256 43,439
After removing duplicate Companies 2,854 30,763
Final analysis target statistics
(Number of duplicate companies 169 169
matching)
Sales Operating Margin 164 164
Profitability Net Equity Ratio 164 164
(Citespy mels 160 160
profit margin
Current Ratio 140 140
Stability Debt Ratio 88 88
Interest corppensatlon 131 131
ratio
Total capital 165 165
turnover
Activity
HEn oy 159 159
turnover
Sales growth 164 164
rate
Growth Equity Capital Growth
quity Capi 40}
R 163 163
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Table 4. Characteristics and performance analysis of policy fund support

Division Analysis Factor Analysis Methodology
1 By policy fund
2 By new standard industry classification code
3 Regional Headquarters
Characteristic . . Profiling Analysis
Analysis 4 By credit rating (Descriptive Statistics)
5 By technology grade
6 By fund use
7 By collateral type
Constructs Measurement Variables Analysis Methodology
Sales Operating Profit Margin[9—13—14]
Profitability Net Capital Profit Margin[9—13—14-15]
Gross net profit margin[12,13]
Current Ratio[13] 17 and '18
Pegflorm'in‘ce Stability Debt Ratio[13,14] Performance Difference
alysis Analysis
Interest Coverage Ratio[9,14] (T—test corresponding)
. Total capital turnover[8,12] [17]
Activity
Inventory turnover[15]
Sales growth rate[9—-10—11-12—-14-15]
Growth - .
Equity Capital Growth Rate[8]
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Table 5. Characterization of policy fund loan support (Unit: KRW 100 million)
‘17 year vs ‘18 year by policy fund source
P 426.61
400
350
300
250
05 179.07
150
93.79 106.96
100
0
Financial Funds Convention Loan
m 17year m 18year
‘17 year vs. ‘18 year New Standard Industrial Classification Code
C Manufacturing
600.00
500.3
500.00
400.00
300.00
210.76-
200.00
lm‘m .
17year 18year
25.00 21.00 22.45
20.00
15.00
10.00 8.34
3.98
5.00 . 1.51 0_55. 2.00 1.30 0.97
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Table 6. Characterization of Regional Headquarters and Credit rating (Unit: KRW 100 million)
‘17 year vs. ‘18 year Regional Headquarters
60 421 56.01
50
42.26
o 39.01 38.97
31.68 26.67
30
235 2291 2441
20 16,11 4.71
0.15
10.91 o.74 & i
0 o 229 403
005 136 gt L. I”2 = 'I 741*% o%“sl
0 \ = H = -
& o ¥F & &£ & & o 2~ & &
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& & & o & & & 9 S o
oV F & & & & S
& & & (AP &
Q) Q@"u & P @o'*"q’
&
@\ ab‘\"
& &
&
"0
m 17 year ®18year
Gyeongseo
180 161.47
160
140
120
100
80
60
40
5 10.02°
0 =——u]
17 year 18 year
‘17 year vs. ‘18 year By Credit Rating
35
30
25
20
20
15
10
10 4 238 8 a
6
4 4
5 4 3 33 4 5
I I 1 1
I 1 0 n
0 m |
A- A+ AA AA- AAA B B+ BB BBBE BBB+ C CCC+ D
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Table 7. Characterization of Technology Grade, Fund Use, Collateral type

(Unit: KRW 100 million)

17 year vs. ‘18 year By Technology grade

250
196.83
200 171.36
150 [
100 S0.46 79.82
63.26
6 5.12
" 5 10.7 .
o — |
T3 T4 15 16 etc.
m 17 year m 18 year
‘17 year vs. ‘18 year By Fund Use
350
297.13
300
250 236.44
20 156.54
150 116.31
100
50
0
17 year 18 year
M Facilty Funds @ Working Captial
‘17 year vs. ‘18 year By collateral type
200.00 179.98 185.28
180.00
160.00
140.00
120.00
100.00 86.4
80.00 63.84
61.6 5
53.43 50.20
60.00 9.02
40.00 26.85
16.73 19.
20.00 1 og.ss 0.36.50 2.70 3.00 . . 4. IS.OO . 150
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Table 8. Profitability and stability performance analysis of policy fund support T—test results

Constructs Variables Statical Variable ‘17 year ‘18 year T—test #<0.05
Means (%) 6.86 8.75
N 164 164
Sales Operating Margin Standard Deviation 14.00 8.85 No Difference(+)
(Operating Profit/Sales) * 100 Average Standard Error 1.094 0.69 (p—value 0.129 > p.0.05)
t value —1.528
p—value(two—tailed) 0.129
Means(%) 37.54 31.83
N 164 164
. Net Equity Ratio Standard Deviation 199.13 9.28 No Difference(—)
Profitability |(Net income/average equity) * —value 0.748 > p.0.05)
100 Average Standard Error 15.55 9.28 (p—value 0.748 > p.0.05
t value 0.322
p—value(two—tailed) 0.748
Means(%) 14.43 7.95
N 160 160
Gross net — - -
profit margin Standard Deviation 20.06 11.92 Difference(—)
(Net income{t(;)éal assets) * | Average Standard Error 1.59 0.94 (p—value 0.001 < p.0.05)
t value 3.46
p—value(two—tailed) 0.001
Means(%) 206.65 232.64
N 140 140
Current Ratio Standard Deviation 203.33 218.00 No Difference(+)
(Current assets/current (p—v 317 >
liabilities) *100 Average Standard Error 17.18 18.42 p—value 0.317 > p.0.05)
t value —1.003
p—value(two—tailed) 0.317
Means(%) 211.61 240.63
N 88 88
Debt Ratio Standard Deviation 201.55 195.03 :
Stability (Total liabilities/Total capital) (p— I:Io lefel;lelnce(+)
100 Average Standard Error 21.52 20.79 p—value 0.341 > p.0.05)
t value —0.958
p—value(two—tailed) 0.341
Means(%) 9.02 6.25
N 131 131
Interest compensation ratio Standard Deviation 12.29 7.73 Difference(—)
(Operating profit/interest _ -
cost) * 100 Average Standard Error 1.07 0.67 (p—value 0.0108 < p.0.05)
t value 2.406
p—value(two—tailed) 0.018
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Table 9. Result of T—test, an analysis of activity and growth of policy fund support

A Q18 A5 B A3 Azlel 71 Bl
AL, 18K% FAMA7| oA FR5H 47
A 8718 e A Pole] Walakg), HE,
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. Statical ‘ ‘
. - <0.
Constructs Variables Variable 17 year 18 year T—test #p<0.05
Means(%) 2.11 1.46
N 165 165
Total capital —
turnover Standard Deviation 1.73 1.64 No Dift =
(Sales/Total Capital Total) * y o erencel —
100 Average Standard Error 0.13 0.13 (p—value 0.001 < p.0.05)
t value 3.554
. p—value(two—tailed) 0.001
Activity
Means(%) 49.62 48.54
N 159 159
Inventory — .
turnover Standard Deviation 92.50 109.94 No Difference(=)
(Sales / Inventory Assets) * Average Standard Error 7.33 8.72 (p—value 0.918 > p.0.05)
100
t value 0.103
p—value(two—tailed) 0.918
Means(%) 5.77 15.46
N 164 164
Sales growth - .
rate Standard Deviation 44.54 42.29 No Difference(+)
(Current sales—electricity sales)|  Average Standard Error 3.48 3.30 (p—value 0.055 > p.0.05)
/ electricity sales * 100
t value —1.931
p—value(two—tailed) 0.055
Growth
Means(%) 21.49 0.58
Equity Capital Growth Rate N 163 163
_ (Capital of the year— Standard Deviation 137.07 117.70 No Difference(—)
Capital of the previous year) / (p—value 0.139 > p.0.05)
Capital of the previous year #|  Average Standard Error 10.74 9.21 p~value U. p.v.
100 t value 1.488
p—value(two—tailed) 0.139
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Table 10. Performance analysis of policy fund support Interpretation of T—test results
Constructs Variables Description Criteria Results
The operating profit ratio is calculated by dividing
. the operating profit by sales. The higher the . . * 6.86% in 17 years
S;lre(:)sﬁtolpi/(le::t}gg profitability, the better the profitability and is the Htg;i;ls —'increased to 8.75% in 18| Reject
a representative financial ratio that measures the years
financial cost efficiency of a company.
It is said that if equity capital is greater than the . .
s Net Capital Profit |total amount of debt, it is said to be financially X 37.54% in 179yearrs . .
Profitability 8 . . .. 50% or more |— decreased to 31.83% in| Reject
Margin stable. Therefore, the higher the equity ratio is to 18 vears
50% or higher, the greater the financial stability. Y
A company's profitability is measured as an
Gross net profit indicator of how much profit the company has Higher is ‘14.43% in 17 years
mar r? made from its total assets. The higher the net bge ter —> decreased to 7.95% in 18| Accept
&l return on assets, the more profits a company has years
made using certain assets.
Current ratio refers to assets that can be cashed 206.65% in 17 years
Current Ratio within one year and debts to be paid within one|200% or more |—'increased to 232.64% in| Reject
year. 18 years
It is a representative financial ratio that represents
e fenendnce of ot con e e el 00% o7 5| anv o1 in 17 e
Debt Ratio § L compay. 21 cviding ¥ 800G, | increased to 240.63% in Reject
debt into equity and looking at the composition of| 200% or less 18 vears
capital raising to understand long—term ability to Good o
Stability bay.
If the interest coverage ratio is 1, it means that
there is no money left to pay interest on money
earned from operating activities, and a value
Interest greater than 1 means that money earned through Good if greater 9.02% in 17 years
Compensation  |operating activities pays interest and remains. If thangrl —> decreased to 6.25% in 18| Accept
Ratio the interest coverage ratio is less than 1, it can be years
regarded as a potential insolvency because the
interest generated by operating activities cannot
pay even the interest cost.
In general, the total capital turnover rate is the
proper procedure for one turn. A total capital . .
Total Capital turnover rate of one turn means that total capital Alpxiropn.zf é;)r R dezielaqsbecllntgi Zg ;r ?n 18| Accent
Turnover and sales are the same, which means that total ‘more ears. ° C
capital of 10 billion won was invested to raise Y
Activity sales of 10 billion won.
This is an indicator of how quickly inventory assets
Invento are being sold. Hicher is 49.62% in 17 years
Tumovz A low ratio means that inventories have t;qetter — decreased to 48.54% in| Reject
accumulated, and companies with low inventories 18 years
turnover have a negative impact on profitability.
. . . N . . . 5.77% in 17 years
Sales growth This is the ratio that represgnts the company's Higher is —sincreased to 15.46% in 18| Reject
rate external growth. better i
years
Growth As a measure of the overall growth of a company, .
. . L . . . . . 21.49% in 17 years
Equity Capital |it is a ratio that indicates how much of the capital| ~ Higher is | | decreased to 0.58% in 18]  Reiect
Growth Rate invested in and operated in the business activity better ears e !
has increased in the year. Y
= o B 5 o = > =] N ==
7194e] FAALe AR} PAR FHEE AR G F Aol Q= Ao hEheth o= AR 4 S
o =& YA FiL £F B =5 2otk A= A TR SRR 287 A-E 54wl &
AR} 22 Aad] dES Sk 2 7199 AR £Ye] FUhe AL ot}
= > o =] o =
AT ARGS RATNS BRI J1ge] mAShL g SPIAlAE o ugulge) FHH 9T
£o] g vk} A&H o S mi Hrfshael ok ol AR &S JYBEL Bol W EOR o|4F
it AEBhaLE e =ol A fleAE Hrkehe slo=
AT Aol MW ARG A SAIY o RREAE VI gho] 18T & A9l s o] o)At
o 49 AurH oz o, oA, BBl T M ARIILE g AL gt
Q1 ZI7E Ak Fo Aol FAREol ol E ol #¢] 5L TALS S 3840 IS Yk T



=
™
Q

o},

go] Bz}

X
]

]_

Z

o

0=

A

J25] 5= &
A ARSE 7198 THE 1Rl 7o) AR}

AAA 7194
‘o
(e}

kel

)

4

) thewt 2e A

A

7}

A A

o

=

24

=

o

|
[s}

o]

ke 7]
T

<]

KX
=

1t

A e 719 B
2

)
gt

2

= Abtel 47
A eiee) F4]

gl 7149 2] &5 7 Self—efficacy)

Hko- 7]jo) 2}
GRS

A
_]

A

R

4

5.2 A

o A

z, 7]
A4

24

e,

S

=

R aaeae) 4

<

]

o

]

I
1t

7 A)184E A10
12 A

Al

il

Ry
4

lo
E2

gtk 13]4 ool

o]

=

160 dAdE§=

5.1 =) 23] 4
AL 7Foz 7|4z

Il

sk

S

. XA T ®
Jxﬂ/l By Lt - o N 3T oF
uzT — < — N oy Y .
Orl 0 ox ‘AMH,I‘WV! H.t ‘umo
e R e T o P X
oy ™ < T 0 <O {-
=0 ~ X T .
T ﬁ i o JJJ ﬂ T w0 BB
_voﬂ.zdl OLOHTLM_OI %.‘_ﬂ_ol‘m.Mﬂ
i ,ﬂlﬂﬂiﬁ o) = «on_o i
2 %R I O
oT < %Eo ol R = 7o) o o] o
mﬁ_ i ] E_E < Wvl o o W ol T
RN Xsg FoxoIe
s xR - E ﬂﬁ O.‘ﬂO _ 1O_|ﬁ N 1 ﬂ.Al Wﬁ _zrl .zrl
N N E M8 D ET e R XY
i . PR g
P%%@M Q%Uﬂﬁﬂ%ﬁmﬂﬂ
2 - T i N oF o o ®o n_Alumﬁ <] o
0 N \l\la,._no O#E\l \Im
REPTy . xERofras
UL T N EX g " =
b SR i BT T
ﬂﬁoﬂﬂoﬂoﬁﬂ X:u%ﬂ&oﬂﬁ_ﬂ%oﬁ
o oy R xRS oo
ﬂmuxﬁﬁe R M ET T
W o @By o RIES d W P
TR O ONY 5 WERD T W
T oM T R HR NPT TR TR
< BN TRAAT L LET
= X - > ~
T g Poy wme R HTERA
W o T Moy WY e
A T %ﬂo%ﬂ%_d;ﬁo@%
ORI e® molawms w4
oy N /TP o — T B W o= e o
= Y e 5 R B BT oml ol
T Py eaR*BTT oo
X R ° S o OXe I B
v Tper EhAfeLDa 0
u_m ﬂmodlﬂmoﬁo MﬂﬁqwfﬂwﬂLﬂﬂo
x0T e do 0¥ Em o o F ol
wmo o 5% = wﬂw 53 ﬂﬂ% T oy
Faiwgw Zlwwal o5
o) N P ~ MR o Hr %
Lr e Y ;AﬁJEIPomﬂ =
10° o) B g0 o5 o) BRI H ¥ aoT
TERPLC o XEFT R R K
=) WX T BN g W ook % e o
ze)
el =" wy o 7o ) woX o) 1o ‘ﬂulﬂv.ﬂuw@._&lﬁo
ﬂllﬁ JIEO.LOI%PJLlo = =
% g e I S TR
pLET  FNERTETRBE o
ST R PP P = TR e n
® OB ~ T RO o W o W T % N B

Ju

L
=

-
_g]

3}

S
i

Ao A
ol o
A A

2

a

&l

]

] o
2373t A2 gl 3

e

3 Al

[e)

B

S

i
et 4
A

Is]

=

ol
1 ZAke gkt e

1l

+ol

(Prediction)
| x]_

A

3T
ar

25

=)

1

Z]o
b
>3
3
71

o

1
.

o}, A Aol A7) AR el

o

A9 A7

=

=

g A A
o

54,

FH 17d= ‘18d
PR ED T

9152] Halo] oyl

5}
=

e}

)

<]

3
kX

3}

ix

7} =}

A A

=
>

[e)
=

R

g

x|

faun A

7190l A7l A=

3t

s

b Atle] 70 A AR
o

o] w2l ofo}
ko] E7H

A

I

K

o

R

A A

=

=



T2719 AT Aol B9 as&d A7 161

3] wel A=, 1 A|<e] Ak9] $73} 1 4o
Qe whepd A7)
3L AR olo] A 4

w2418 FA% Bane AFaT
AN A7 o] FA71950] Y AAAY

REFERENCES

[1] J. M. Jeon. (2012). What is the effect of SME funding
and policy funding?, /BK Economic News, 19, 46—47

[2] J.P. Park. (2018). The Study on Improvement Measure
of SMEs Policy Fund in Jeonbook — Comparing to US.
The Korean Association for Local Government &
Administration Studies, 32(4), 221—238.

DOI : 10.18398/kjlgas.2018.32.4.221

[3] W. H. Lee & K. D. Lee. (2013). Privatization and
Subsidization in a Mixed Oligopoly with Cost
Inefficiency of Public Firm. 7he Korea Regional
Economic Association, 31(4), 1—16.

UCI : G704—000979.2013.31.4.007

[4] J. R. Kim, S. B. Kim & J. H. Nam. (2014). The
Performance Measurement of Credit Guarantee and
Methods of Improvement of Its System, Korea Society
of Applied Economics, 16(2), 33—64.

UCI : G704-001413.2014.16.2.006

[5] J. H. Park, K. L. Khoe & D. S. Choi. (2014). A Study on
Outcome Difference (General Collateral Vs
Technology Collateral) of IT SMEs Supported by
Government Loan focused on IT  Technology

Development  Fund. The  Korean Society Of
Management Consulting, 14(4), 13—217.

UCI @ G704—SER000008776.2014.14.4.005

[6] J. H. Lee, C. S. Seo & C. K. Lee. (2017). A Study on the
Effect of Investment of R&D on Company's
Performance in the Medical Device Industry : Focused
on the Mediating Effect of Manufacturing Capacity
and Clinical Evaluation. Journal of the Korea
Management Engineers Society, 22(1), 89—105.

UCI : G704—000971.2017.22.1.006

[7]1 Y. G. Kim, S. J. Lee, J. H. Hwan & K. S. Eum. (2019).
The Study on the Effect of Entrepreneurship through
Organizational Grit on Management Performances in
SMEs. Journal of the Korea Management Engineers
Society, 24(4), 39—59. DOI : 10.35373/KMES.24.4.3

[8] J. G. Kim & B. G. Chun. (2019). The company policy
fund effect of support research: Around the local 8
degree. Journal of Social Science, 45(1), 41—58.

DOI : 10.15820/khjss.2019.45.1.003

[9] I.S. Lee. (2016). An Empirical Study on the Effect of
Innovation  Financing on  Technology — Innovation
Competency and Firm Performance of SMEs. Doctoral
dissertation. Korea University, Seoul.

[10] Y. H. Lee & Y. J. Song. (2019). The Effects of the
Government Funding on Venture Firms Management
Performance — Focusing on the Mediation Effect of
Firms' Internal Competencies and the Moderation
Effect of Firm’s Growth Stage. Asia—Pacific Journal of
Business Venturing & Entrepreneurship, 14(2), 31—46.

[11] Y. J. Kim, Y. K. Shu & J. G. Hong. (2018). The Effects
of Internal Competence and Growth Stages on the
Performance of Venture Business : the Moderating
Effect in Connection with Government Funding
Utilization. Journal of Korea Technology Innovation
Society, 21(2), 636—662.

[12] K. S. Cho & J. J. Hwang. (2017). The Impact of
Financing Behavior on the Korean SMEs’ Performance
and Efficiency: Focusing on the Stage of the Growth
Cycle. Korean Association Of Business Education,
32(6), 365—390.

[13] H. J. Chang. (2018). A Study on the Effect of SME
Support Policy: Focused on the Moderating Effect of
the Growth Phase of SMEs and the Effect of Iterative
Support from Government. Korean Journal of Policy
Analysis and Evaluation, 28(4), 251—275.

[14] S.P. Shim & W. W. Jang. (2019). A Study on the Effects
of the Policy Funding Program Provided to the Small
and Medium Sized Enterprises in Gangwon—Do.
Asia—Pacific Journal of Business Venturing and
Entrepreneurship, 14(4), 179—190.

DOI : 10.16972/apjbve.14.4.201908.179

[15] J. S. Park. (2016). An Analysis for the Effect of
Repeated Policy Support to Its Beneficiaries —
Focusing SBC’s SME Loan Financing Program. Doctoral
dissertation. Seoul National University, Seoul.



162 "ALFHETAT 4184 A105

[16] IBK. (2019). Handbook for Policy Funds in 2019.
[Brochure]. Seoul : IBK

[17] K. S. Noh. (2019). SPSS & AMOS for statistical analysis.
Seoul : Hanbit Academy

[18] K. L. Khoe. (2016). A Proposal of New Policies for
Raising Effectiveness and Efficiency of Government
Sponsored Loan for ICT SMEs, Journal of Digital
Convergence, 14(11), 107—113.

DOI : 10.14400/JDC.2016.14.11.107

[19] NICE Information Services. (2020). Technology Credit
Evaluation Criteria.
http://www.niceinfo.co.kr/business/TCB.nice

[20

—

Ministry of SMEs and Startups. (2017). Announcement
of 2018 SME policy fund management plan—Supply of
Job—centered funds, expansion of innovative growth
funds and promotion of institutional innovation.
Daejeon.

[21

—

Ministry of SMEs and Startups. (2018). SME policy fund
management plan announced in 2019. Daejeon

[22] J. K. Hur, S. J. Lee & C. S. Seo. (2020). A Study on the
effect of financial support system causing startup
failure's re—startup intention mediated by
entrepreneurship. Journal of the Korea Management
Engineers Society, 25(1), 43—59.

DOI : 10.35373/KMES.25.1.3

[23] S. W. Lee & H. S. Lee. (2018). A Study on the
Improving Direction of Government Policy for
Micro—enterprise : Focused on Fund. Education and
Consulting Service. Journal of Digital Convergence,
16(9), 39—49.

DOI : 10.14400/JDC.2018.16.9.039

[24] K. Y. Song, J. W. Hong & Y. Y. You. (2014). Effects of
Consulting Characteristics on SMEs Management
Performance — focusing on government supported
consulting. Journal of Digital Convergence, 12(7),
205—215 .JDC.2014.12.7.

[25] M. K. Kwon & H. S. Yang. (2016). 7he Influence of
Entrepreneurial Supporting Policy and
Entrepreneurship on Entrepreneurial Intention in the
fusion of industries—Considering the moderating
effect of the business failure burden and self—efficacy.
Journal of Digital Convergence, 14(5), 21-37.
JDC.2016.14.5.

& B(Mi Yun)

19893 24 @ =widiga 3| A skuk(sh
*h)

20161 29 ~ @A At A4
gt sy

- WAk AR, Ta71], B9

)

%

- E—Malil : yl4mio@naver.com

o] & 7F(Cheol—Gyu Lee)

20049 9€9 ~ 20109 2€ : A=)
gl o) shd WA W27 alg

- 20109 39 ~ A A=Y AlAk
AEF ug

CBAEOE WA )=

- E—Malil : cglee@konkuk.ac.kr



