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o17]elA D= WA7]}] EFell weh 7t MFe] &8t 7Y
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Obs. | 211,242 | 211,242 197,861 15,125 15,125 14,308
R2 0.349 0.012 0.021 0.658 0.043 0.031
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FEE A=, gl 33 13 Aol 7 2 Ae® yeR
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052 | oesy | Qo074 | (073 | (oo0sd) | (00w
o | T7S" | 0®E" | 65w | 648 | 07 | 7
6877) 003) | (0049 (%07) 0115 (0291)
Qs | 222 | 21242 | 197861 | 1515 | 1515 | 1438
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e, ABERE BAAE A sRaRlEA g T CAEEESCVRDASIN A3 AR S STha
717)elA &3} 24 e gk € HEdA-g5-49) abdelA 7 & Zos Yepta
AUtk
<E 10> R&DAIZ X[2lQ| AtdH s} R}o]
pre e <E 11> 8% X|@Q| Ati st Xlo]
. A= L AR bl [l

| | gy | | AR | gl ol KIK:H NEERE | oiE XTiH?_J NS
g |08 | QONST | OGP | 22 | 00XE™ | 004%™ 2205™ | 00142 | 0.0836™ | 2083 | 00842 | 00489
065 | OB | Q0 | (1219 | (kg | Q%) =S 0659 |(0000316) | (0.000880) | (1.205) | (0.00141) | (0.00350)
pep |23 | QU™ | QO™ | S146™ | Q0O0BET | 00003 1,681 | -0.000130 |0.000781**| 4.320** | -0.000651 | 0.00584"*
03% | QO01sy | 00042 | (0363 | (0000410 | (0001 LOAN (0.180) | (8.70e-05) | (0.000241) | (0.395) | (0.00046) | (0.00114)

o e | 17 | saee | a2ee | 19 | 4gom
(162 | (009 | (0147 (1466 (L) 048 Di* | -0.840* |0.000386"*|0.00246** | 3575* | -0.00130 | 0.0401***
@ 1518™ | 039™ | 38 | 9168™ | 01B | -3060™ LOAN | (0.286) |(0.000139)|(0.000386)| (2.126) | (0.00248) | (0.00616)
(105 | O3 | (149 (1448 0163 (0439 D2* | 1.202=* | 0.000207 |0.00401*** | -5.949** |0.00921*** | 0.0328"**

4 e o AT AAYe AFln IR A8 o), ok §14sh BN AU A HA BAeIAE 7 ATe] WEES Tl ¥
Hagonk, B wudlel nudls ARl 4u Ao] R Eo 2uE Ao
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LOAN | (0.288) |(0.000140)|(0.000388)| (1.664) | (0.00194) | (0.00483)
D3* | -0.401* |0.000112 | 0.000125 | -4.634™* | 0.00218* | 0.00734*

LOAN | (0.241) [(0.000117)|(0.000324)| (1.107) | (0.00129) | (0.00320)
D4* | -1.495%* | 0.000104 | 0.000292 | 9.944** | -0.00155 | -0.00711*

LOAN | (0.206) |(9.98e-05) |(0.000279)| (1.383) | (0.00162) | (0.00405)
D5+ | -1.117** |0.000408"* | 0.00682** | -4.111** | -8.64e-05 | 0.00629"*

LOAN | (0.232) |[(0.000112)|(0.000314)| (0.668) | (0.00078) | (0.00193)
D6* -0.584 | 0.000288 |0.00167** | 5797** |0.00780** | -0.0319**

LOAN | (0.392) |(0.000190) | (0.000525) | (2.581) | (0.00302) | (0.00745)
D7 -0.467 |-0.000495* | -0.00208* | -13.94** | -0.00853 | -0.00753

LOAN | (0.606) |(0.000294) |(0.000813)| (2.021) | (0.00236) | (0.00583)
Constant | 184.3** | 0.801** | 6.613™* | -741.2% | 0487 | 8038
(67.28) | (0.0326) | (0.0920) | (91.89) | (0.107) | (0.271)

Obs. | 211242 | 211,242 | 197,861 | 15125 | 15125 | 14,308
R2 0.361 0.022 0.062 0.672 0.074 0.098
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A0 HuSel tigt Al A712RE wFEo|y XA,
A AE A7) el & S ok

WAME 7M7) ) B 39A(LEAAAINE Ve
o= 8l Q7] witel Zt o] AlFgES 399 Aol

lo |

1 HojEeh oz i 719 A, wiEd wl
AFE 49A4(A47))0l4 288241, o] 3utA(ZEAIAT)) H
9 loH 4HAIRN %70l wiE o] okt o] Atk= A
< oJujgith AREREE vs UE-S BolFal gith ol
3 FAELS 1A NN 4gAI S N E el weh Azb
DI~D48] A7t A% 718kl e A2 Kol dukhel
71999 ALl wskel Ak e & Qltk v

<E 12> BEA X|9o| Alel 53} ®fo i 7198 AAEL 29 AEZ7 18787 )l 7 2 0278
= o 9] k& HOFER o] 3uAlel nla] A 4 2
e | XAk | AZERE| e | AN | AZERE AE7VE7Nl | Brhe 2ls oJvjshal gl
LEx} | 2203* | 0.0141% | 00332 | 208.3** | 0.0338"* | 0.0470*
£ | (0.654) |(0.000316)|(0.000881)| (1.214) | (0.00141) | (0.00349) <E 13> R&D XI= x|2l &Ifo| METHAH o)
CO | 0540% [-0000245™ | 0.00234"* | 0.966™* | 0.000245 |-0.00211** " .
X | &
SIGN | (0.163) | (7.92e-05) | (0.000219) | (0.338) | (0.000393) | (0.000981) - = - c
oiE A | MNEERE| oiE AR |AZERE
=X} | 2155 | 0.0136™ | 0.0256™ | 208.0™* | 0.0363** | 0.0496"*
Df* | 1.055** |0.00138"* | 0000211 | -0.123 |-0.000916* | 0.000333 5
% | (0675 | (0.0003) |(0.000926)| (1.251) | (0.00146) | (0.00372)
COS | (0.271) |(0.000131) | (0.000365) | (0.467) |(0.000542) | (0.00134)
-0.307** | 0.00120"* | 0.00256™* | -1.650** | 0.000565"* | 0.00541***
Dot | 0174 |0000260 |-0.00135"*| -1.84** | 0.00129* | 0.0250** R&D
cos ) (0.129) | (5.9¢-05) |(0.000176)| (0.169) |(0.000197) | (0.00049)
(0.179) | (8.69e-05) | (0.000241) | (0.646) |(0.000750) | (0.00187) [ | odee | 2ss6m | aar | 010 | 4z
gg*s 0.843* |0.00102** | 6.03¢-06 | 1.759" |-0.000720 | 0.00234 16349 | 009 | 0230 | @s9 | 02 | 054
(0459) |(0.000223) | (0.000616) | (0.812) |(0.000943) | (0.00233) s | ocme | arr | aoae | oo | o
D4t | 148 7.74e-05 |-0.00264™"| 0162 | -0.000473 | 0.00256 6167) | (00287) | (00862) | (8691) | (0101) | (0.260)
COS | (0.210) |(0.000102) | (0.000282) | (0.362) |(0.000420) | (0.00105) o, | e~ | oo | 21eem | asse | o2 | osio
Ds* | -0.136 |0000509™|0.000677| -0.526 |-0.00265™) 0.0125"* (60.85) | (0.0283) | (0.0863) | (90.02 | (0.105) | (0.283)
COS | (0.207) |(0.000100) |(0.000280) | (0.479) |(0.000556) | (0.00140) D1+ | 2261 | 0.0334™ |000266™| 0911 | 0000572 | -0.00523
D6* | -0655™ | 0000253 | 0000420 | -0.430 | -0.000948 | 0.00296" R&D | (0.654) | (0.0003) |(0.000893)| (1.198) | (0.00140) | (0.00356)
COS | (0270) |(0.000131) |(0.000362) | (0.588) |(0.000683) | (0.00170) Dot | 2863 |0.00486" | 0.00435"* | -1.275** |0.00358** | 6.24e-05
D7* -0.295 | 0.000139 |0.00439**| 0.790 | -0.000922 | 0.00887*** R&D | (0.355) | (0.00016) |(0.000487)| (0.296) |(0.000345) | (0.00087)
COS | (0.211) |(0.000102) | (0.000283) | (0.695) |(0.000807) | (0.00199) D4 | 2.966™ | 0.00206"* |-0.00120%*| 2503 | -6.73e-05 | -0.0056*
Congt | 2203 | 0818™ | Baax | 6259 | 0451 | BAdE™ R&D | (0.243) | (0.00011) |(0.000332) | (0.424) |(0.000493)| (0.00126)
(68.29) | (0.0331) | (0.0934) | (9354) | (0.109) | (0.273) Const | 1848 | 0721 | 8990 | 6251 | 0640 | 6237
NS|
Obs. | 211,242 | 211,242 | 197,861 | 15125 | 15125 | 14,308 (40.05) | (0.0186) | (0.0559) | (57.91) | (0.0674) | (0.176)
R? 0.362 0.023 0.063 0.668 0.075 0.104 Obs. | 211,242 | 211,242 | 197,861 | 15125 | 15125 | 14,308

* COS =COSIGN

WAy

AT F19A M32 (5HI3R)

R? 0.352 0.086 0.020 0.665 0.061 0.036
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& AFgkEe] Sol7] Wil 39A(LE *7&71 o wiE3}
ARG 7P 2 kS nHtty HojAoh oA WA
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71477l 718 Ak

3} 2ol g &

> 7

1o,
vy

N

<E 14> MTCAY X x| &1} xfo|

= S|
ohE A (AEEeE| oiE A (AEERE
LEx} | 2153™ | 0.01685" | 0.0250"* | 2052 | 0.0385** | 0.0551™*
= | (0671) |(0.000324) |(0.000919) | (1.234) | (0.00144) | (0.00366)
1.363"* |0.000426"*| 0.00514** | 2.458"* | 533¢-06 | 0.0152*
(0.126) | (6.08¢-05) | (0.000172) | (0.391) |(0.000457) | (0.00115)

LOAN

D1* | -1.30%* |-0.000868™*|-0.00432*
LOAN | (0.182) | (8.78¢-05) | (0.000248)

<E 15> MFCHE 2ZM X9 11 RO

pE o
PSS XKD
g | Ama | EET | o | xma | T
=
215.0** | 0.0155** | 0.0248*** | 204.9*** | 0.0387*** | 0.0556***
S
0672 |(0.000324) | (0.000920)| (1.233) | (0.00144) | (0.00368)
SC|;GON 1.320*** |0.000349*** | 0.00328*** | 1.139*** |-0.00045***| 0.00374***
Di* -0.315 |-0.000974***|-0.00271**| -1.836* 0.00120 -0.00134

COS | (0.335) |(0.000162)](0.000455)| (1.074) | (0.00125) | (0.00326)

D2* -1.320* |-0.000309"* |0.000858"*|  0.498 0.000141 | -0.00140

COS | (0.151) |(7.29e-05) | (0.000206) | (0.365) |(0.000426)| (0.00108)

D4* -0.493"* |-0.000436"*|-0.00214"*| -0.0596 | 3.91e-05 |-0.00456"*

COS | (0.114) |(5.50e-05) | (0.000155)| (0.211) |(0.000246) | (0.000625)

Cons | 1516"* | 0.709"* | 8832"* | -828.7*** | 0.689"* | 6.401**

tnt | 4047) | (0.0195) | (0.0564) | (57.39) | (0.0670) | (0.174)

Obs. 211,242 | 211,242 | 197,861 15,125 15,125 14,308

R? 0.352 0.015 0.025 0.663 0.048 0.030
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A, R&D A9, A, BREAAgo] wiE, A, A
TRl 7H 2 4FE T AE B <% 1603

Ly

J
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&
ol
B
E
rH
rlo
[\S)
it
X
P

47)) oyl 71E

ol oM
Ho o
=
rr
o
=
’Fj

ek, AR FAAE AFAAE
2 QRe vAAT g A9t B Aol7h
wolx gtk

&

Dz | 0128 |-0.000141 |-0.00205"*| -2454* | 0.0045"* | 0.00344
LOAN | (0.288) |(0.000139) |(0.000393)| (1.264) | (0.0014) | (0.0037) <E 16> HA7(|Y X[ =i 3t CHA
D4t | 0174 |-0000465**(-0.00268"*| 1.698"** | -0.00112 | -0.013"** = o™
LOAN | (0.155) | (7.46e-05) |(0.000213)| (0.599) | (0.0007) | (0.0017) LIE P ,é‘g-‘% s | R ,éi%
1,570 | 0722 | 8900™ | -790** | 0.656"* | 6416 R&D 4 1 5 4 5 123"
Const (40.00) | (0.0193) | (0.0557) | (56.73) | (0.0662) | (0.171) Sxt 3 3 3 4 2 3
Obs. | 211,242 | 211,242 | 197,861 | 15125 | 15125 | 14,308 =EM 3 3 2 3 i 3
R? 0.352 0.015 0.024 0.662 0.048 0.038 F 1) SAHSR RofsiA| @2 Aol= SUS Aoz s
2) &7} oL B S()o| weez A} L2 AL

4.5. LHALC|0IE 2|7 2 ZA3

@ A9l B
ks oy
B A gut S dEel 719
& F 2 Adel &% 719 dolHEe
@ 5 gk olF B3 87 A1)
gerglom ol Bal Azl A

AA7Y 7hssta webs  siddlo|El(Panel data) ]2 0]
7FestAl fk. ol st Abgldlold 2412 714ty EA el

)3 B S drly B 2=
ojgto A= FAMTEA FE5W

variable; EollA= L2 HEA)E X gsto] —]ﬂ%ﬁé}ﬁ‘:}. o]
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& Tt OAAY s 2Fste] A elt) ol 7b g ZA deda ik, B2 %‘t &ib_ FHe #
9] 3elA D7} tjAAY Tt
oluf, AJAGE: T=60]A%F A9 °l A9 F== 874k,
1770 A odeolmz dabd oz = N=1360] Hr} o] 3 Aato]
A FERFY] AT E AWnsE X3k FHEHYR W Zlo] 71 A71E vk AR Eey /\]7‘&@%% o] 7
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A7 (endogeneity) ©. % A3l A%l Nickell ¥ 2](bias) A7} 1 A7|ASA WE Z7F a3 A3 719549 uE =7}
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A=A 719 wiEa el vis) 2A vepdal glok
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12240]3 tfd WA 7|95l el o] 1224904 9.06

rulo fr 1o

=
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4.5.1. MAUCIOIEf £4 Az
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= AT MAR ole} thd MAE wlkAel) o) WA (2069 (000178) 00106
A Aol g 7199 ‘Urc'ﬂ 84 YFE VA # o} COSIGN 2285 0.000927 00304
Heb 59 A% W) e Z1dels 244 shadt vk e e Do
0,059~ 0.00443 00117
= 722 oud 2= 9t} o|y 3t LR I P = | D*R&D
A& ]‘a T Qi ol AdERE, WAAs A @900 (00085 00108
o Aol FrHHew o gud 4 Qlrh 9.788" 0.00815 00171
D'LOAN
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<E 17> HAX|Y S| &7 4932~ 0.00224 0.0160
17> MXXE SHel au D'COSIGN
e = T (2.246) (0.00282) (0.0168)
LSALES, 0.878*** -0.0347 -0.059%6 Const 1,904 12977 11247
LPATENTLSHARE | (00777) (0.0997) 0.129) (67.7%6) (50.63) (3658)
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000 000060 000353) N.of code 128 128 127
PP 0071 pyw— AR(1) 0000146 0.00685 0.000305
D'FIN ARQ) 0547 00119 0.00898
(1.221) (0.00143) (0.0022)
ARG) 0478 0136 0673
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* R&D: APIHLAIZ XY, LOAN:SAIX| Y, COSIGN: EEAMX|
Obs. 593 59 583
T e olgel Avks, tlaAel WA71Ee) A, WA AR
- . - g7} 7 Z_]—i]—/‘\l—o 2oz = =54 OJX‘]iﬂ%UO o &
Q) 0529 00450 " a7k 714 ot | o] ] 22 AsAd 45 HT i
AR() 0510 0.286 0.502 —6}'[: = Zi% 91”]?‘}‘:} X]%X Z—H—/] 6:]EHHEIE EE} A HH%% %
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* FIN: 9711 At3Re B Flelir= Aol T3] ol FolA ok dv, VEerE P
Flelir= R&D A€ol FFajoF ks vl skl itk

11) AA B0 4= STATAS ©]-8319 Roodman(2009a, 2009b)°] 7§23+ Xtabond2 ‘ﬂﬂcﬁ AHE-3FeI )
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4.5.2. 4FEE MHOOIH E4A #3

oJA *&"dtﬂolﬁ & U ARgelel dddAEE A
g deolHE £A4% dats A S, A AgdAE R
HlolEl S Sbi | wZell dlole 7k Frbskalvh v,
Aapgo] okef ARfdlely A} A vEA 7] wie]
BE ®25 AWstA o 7] A AdFEHE A6l 2
gret Akl A gk
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An Empirical Analysis of the Effectiveness of Financial
Support Policy for Venture Firms in Daejeon Region®

Bai, Yun™
Kim, Taegi™*
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Oh, Keunyeob™**

Abstract

This study empirically analyzed the effectiveness of government financial support policies for venture enterprises in the Daejeon region,
using raw data obtained from the Small and Medium Venture Business Administration's survey results from 2016 to 2021. Daejeon,
considering its economic significance, has a significant proportion of venture enterprises in its economy compared to the national average,
with a focus on technological development.

Conducting regression analysis yielded several key findings. Firstly, loan and guarantee support is effective for improving sales and
market share, while R&D support is effective for technological development. Second, R&D and loan support have the most significant
impact on sales in the fourth stage (maturity), while guarantee support is most influential in the third stage. Third, in industry analysis,
the coefficients representing the effects of financial support were larger across all performance indicators compared to firm level data
analysis.

Based on these empirical analysis results, the study proposes several policy implications as follows. First, the government should
actively provide funding support to venture companies rather than leaving investments to the capital market. Second, the methods and
targets of funding support should vary according to the purpose of the support. Third, it is necessary to establish a platform that
connects venture companies with private investors to commercialize developed technologies. Fourth, the funding support of venture capital

for technology-intensive venture companies should be expanded.

KeyWords: Daejeon, venture firm, Financial support, R&D
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