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The Effect of Government Support on Management
Performance of ICT Venture Companies
. Focusing on the Effectiveness of Funding and R&D Support

Do-Bum Chung - Hwasun You

Abstract : Today, venture companies are increasingly important in that they play a
key role in national economic growth. However, ICT venture companies are having great
difficulties in securing a sustainable competitive advantage due to rapid environmental
changes, and as one of the ways to solve this problem, they rely on the government’s
support policy. Accordingly, this study analyzed the effect of government support on
management performance of ICT venture companies.

For empirical analysis, the data from the 2016 ICT venture panel survey was collected,
and 687 and 538 companies were selected to analyze the effect of funding and R&D
support, respectively. Then, through propensity score matching, companies that received
government support and companies with similar characteristics (control group) were
compared and analyzed. As a result of the analysis, it was found that funding support
had a significant effect on the growth potential of ICT venture companies, and R&D
support had a significant effect on the stability of ICT venture companies. This means
that there is a difference in management performance of ICT venture companies
depending on the type of government support.

Through this study, it was possible to confirm the effect of government’s policies, and
various support policies for specific purposes should be pursued to foster ICT venture
companies. In addition, for the continued growth of ICT venture companies in the future,
it will be necessary to consider package (technology, management, commercialization,

etc.) support rather than individual funding support or R&D support.

Key Words : ICT venture company, Funding support, R&D support, Management

performance, Propensity score matching
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2 71
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B A3} Bt ¥FHz | H7E | ¥ZFEx
37474 60.194 | 129104 | 40.387 | 101.210 | 38874 | 97.073
Qg4 81760 | 87.316 | 86085 | 83698 | 81.797 | 70.998
719 TR 13.689 1.121 13.759 1.319 13646 | 1.244
714 94 3.088 0.984 3.284 0.876 2.946 1.050
WA 7Y 55 ofF 0.943 0.233 0.941 0.236 0.909 0.288
Hugge A& vS | 81911 | 23751 | 84737 | 21.708 | 83970 | 22.100
W R&D 3 o5 0.905 0.293 0.831 0.375 0.956 0.205
35 R&D 3 o5 0.446 0.498 0.210 0.408 0.419 0.494
Q5 R&D 3 oF 0.196 0.398 0.102 0.303 0.159 0.366

F) 71 1A ICT HER'e

#e 2aols Zatst

ole
[Eog=]

ALt EAISHK|

<E 4> 0fF MZ: Zto| J|aX EA(AFIHY XA o F)
A7 ALe AR LS AR LS
FLE AL 1] oke 7)Y 1] ke 7Y
(N=147) (a1 A, N=391) (3 ¥, N=147)
Bt FZAR} 3 FFEx | W7 | ¥2Ex
A7 70438 | 140934 | 40387 | 101.210 | 57.351 | 128.969
o+ A 72864 | 62934 | 86085 | 836938 | 97.440 | 93.212
719 R 13.678 1.138 13.759 1.319 13622 | 1.402
719 449 3.224 0.858 3.284 0.876 3.245 0.948
A7 55 o5 0.966 0.182 0.941 0.236 0.993 0.082
HuAgR e A& HZF | 80044 | 25029 | 84737 | 21708 | 80476 | 21.735
Y3 R&D 38 o2 0.932 0.253 0.831 0.375 0.932 0.253
% R&D 3 o 0.721 0.450 0.210 0.408 0.714 0.453
9 R&D 3 o3 0.320 0.468 0.102 0.303 0.259 0.439
=) 719 QI ICT EFe e EMols ZEstdoL), EAISHK &2
Uggo® <3 5>9F <3 6> 77 Aba A o5 F AN A oJFe] giE
A5 fel &8sk Waesld $) HY AAAAE 24 A9E AAEA
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1 2 3 4 5 6 7 8 9 10

10 4734 1

2: ek A 0013 | 1

3719 R 0.078 |-0.3%5| 1

419 99 -0.188]-0.143] 0233 | 1

5 AlA7Y S5 o 0.036 |-0.013| 0.041 |-0.084| 1

6: HagAzle] AE \Z|[-0.007| 0.046 |-0.223|-0.065-0.133| 1

70 WA R&D 43 % | 0.074 |-0.116| 0.071 |-0.067|-0.001| 0.014 | 1

8 &% R&D 43 oJ%  |-0.001]-0.036 0.052 | 0.093 | 0.013 | 0.025 [ 0.104 | 1

9: 9] R&D S8 oJ% | 0.016 [-0.025] 0.020 | 0.097 | 0.115 |-0.045(-0.013| 0.371 | 1

10: A A9 ol 0.093 |-0.001| 0.018 | 0.070 | 0.064 [-0.045|-0.100| 0.027 | 0.049 | 1
F) 719 2%, ICT HEF 2l 42 24o= EestdaLrt, EAISHK s

<IE 6> MuEH EAMEFE XY 2H ojE F)
1 2 3 4 5 6 7 8 9 10

10 434 1

2 ¢rgA -0.006| 1
3719 R -0.016/-0.419| 1
4719 949 -0.144] 0.005 | 0223 | 1
5 A7 S5 oA 0.019 | 0.029 |-0.017{ 0.038 | 1
6: A Aze] A& nF [-0.102|-0.068]-0.216(-0.175 0.040 | 1
70 W R&D $78 o5 | 0.001 |-0.030|-0.105[-0.005 0.057 [ 0.143 | 1
8 F% R&D 3 o |-0.052|-0.085| 0.066 [-0.038]|-0.037[-0.023| 0.131 | 1
9 9] R&D $3 % | 0.060 |-0.026]-0.014|-0.008|-0.014|-0.071| 0.053 | 0.317 | 1

10: A7 A9 o 5 0.049 |-0.153| 0.022 [-0.011|-0.096(-0.009| 0.001 | 0.008 | 0.068 | 1
F) 71 9IA, ICT 2R Ze BAole ZsiioL, BAISH 22

<3 5>9F < 6>ollA FEHT AN MRS ALl WaE He A
ATE B 04 olat= w9 vHA yehgth WeEe] 4G (Variance Inflation
Factor: o]s} ‘VIF)E A9 is 4d-5ole HrE9 VIF7F 25 1050 w9 2A yer
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G "% %) CEED) (w13 %)
e 16.170 63476 540.500%5% | 517325k
°r (62.732) (63.934) (43.348) (44.775)
6.048 1255045 | -20.180%x | ~26.700%%%
719 TR
(3878) (4.335) (2.630) (2.816)
192615k | ~25,084%kk ~1.669 4919
71 4™
(4.816) (4.750) (3.328) (3.085)
0.869 2764 8757 ~3.904
WA 7)Y 5= o)
719 &= 4% (18.654) (17.935) (12.890) (11.650)
0.018 0.063 ~0.283* ~0.161
HuAAgze] AE vH|=
1338 AT ¥E (0.196) (0.207) (0.136) (0.135)
27 796+ 26.228 10963 ~98 098+
5 R&D E of B
W T Ay (12.865) (18.460) (8.890) (11.990)
239 0675 1173 3.965
T% R&D 53 o B
°° T ¥ (10.543) (10.163) (7.285) (6:601)
19.361 13408 -10.6% 0875
5 R&D 28 of B
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14719 6,356+ 4631 0.823
zZ s A 74 OJ =]
re A SR (9.125) 9.272) (6.306) (6.023)
N 687 502 687 592
F 253 376 11,3755 10 545
R-squared 0.047 0.078 0.180 0.192

1) H==2| HZF(coefficient) Z+
o

F2) 71 1A, ICT =279

2 MAlsI 20,

| g2

2ol & ZE5HY

ZS oh2 EZEXHstandard error) @t
OL} EAISHK] 25

ol
a
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