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-0.017
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Ak 7k ske] B

SRNETHE 23 282 293
Coef. t-value Coef. t-value Coef. t-value
(&) 1942 | 13357 2122 | 13797 2120 | 13627
ALY -0.103 | -3867| -0.105| -3897°| -0.103| -3.15"
AE (A 0Of) -0.088 | -3.01"| -0.030 -0.46
AE(MH|2) -0.019 -045| -0.086 -0.80
2S5 (7IEh -0117 | -358" | -0168| -2.12°
A C* = A 0f -0.072 -1.00
AHCH* M H| A 0.079 0.68
HAHCH*7|Ef 0.061 0.71
o3 -0.032| -656"| -0.032 662 | -0.011 -1.09
?’lgxﬂﬁ -0.007 -069 | -0.011 -1.11| -0.100| -9.577
A5 -0095 | -914™| -0100| -956™| -0003| -140
MEgsa -0.004 -146 | -0.003 -141| -0032| -658"
INRUESENNIPN -0.031 -157 | -0.036 -1.83| -0.037 -1.85
R? 0.084 0.089 0.089
Adjusted R? 0.082 0.086 0.086
F 54717 38717 29.22"
¥ p<0.1, #p<0.05 ##p<0.01, **xp<0.001
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dstel AAF BAATE e g,

2E (=) 2H3

EAS 7t
Coef. t-value Coef t-value Coef t-value

(&) 0.366 196" | 0319 160 | 0313 0.20
ALY -0.083 241 -0.085 -2.46 -0.076 -1.79’
A F (L A0f) -0.012 -0.33 | -0.001 -0.01
GBS MH[L) 0.159 2.91 0.119 0.87
AS(7IED 0.004 0.10 0.080 0.77
A O * = A0 -0.013 -0.15
A H| A 0.048 0.33
AZC*7|E -0.091 -0.81
= -0.095 | -15.10™ |  0.003 098 | -0.095| -15.12"
SadE 0029 225 -0095| -1513"| 0030 230
A5 0021 -160| 0030 231 -0019| -147
Megsg 0.003 094 | -0.019 -147 |  0.003 0.98
INR=ESEVY PN 0.071 2.76" 0.074 2.85" 0.073 2.85"
R2 0.079 0.081 0.081
Adjusted R2 0.077 0.079 0.078
F 51.02" 35.09" 2637

t p<0.1, *p<0.05 **xp<0.01, ***p<0.001
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2.1 FAFo] g0l vA= FF
FId AR F U] FAo|d eSS FEHFE St BY 3709
st AAlgE BAANE o3y 2o
[ 4-9] Aol A= FAAe|d &) #A +4 A
[er | S S
BXHAL0| 92 =el =92 =83
Coef. t-value Coef. t-value Coef t-value

(&) 0.161 506" 0.185 5.52" 0.186 5.49™
1Y -0.013 -229° | -0.013 224" -0.014 -1.94'
HE (= A00) 0.000 0.04 0.009 0.62
S (A H) -0.040 | -4.32" -0.069 | -2.95"
AS(7IEh -0.025 | -3.55" -0.031 -1.77"
Ol O~ = A Of -0.011 -0.69
A FLC M H[A 0.035 137
A HLH 7| EL 0.006 0.33
= 0.002 2.16° 0.002 2.18 0.002 2.19
X XH =1 % * *
X<l Xﬁt E -0.005 -2.15 -0.005 2.4 -0.005 -2.42

O'I ,kk Kk Kkk
A5 -0028 | -12.08™ | -0028 | -1227"| -0.028 | -12.27
MESE -0.001 -1.96"| -0.001 -2.03" | -0.001 -2.03"
A A EATY X -0.015| -3617| -0016| -3.7777| -0016| -3.80™
R2 0.098 0.105 0.106
Adjusted R2 0.096 0.103 0.103
F 64.66 46.72™" 35.27"
T p<0.1, #*p<0.05 #xp<0.01, ***p<0.001
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22 A7NAZFHold & WA= I9F

2= v
I AR

370l wiste] AAIRE B A= ted 2o

[3 4-10] ti3EAe] A= A7|aEd ol o & 3o #A| 4 A3
INTIPNE] 21 22 233
JgoleE Coef. t-value Coef t-value Coef t-value
(&) 1.758 | 47.70 1.759 | 45.07"" 1.752 | 4437
ALY -0.008 -1.12 | -0.007 -1.08 | -0.002 -0.19
LS (= A0H) 0.010 1.37 0.021 1.30
PSS MH[L) -0.014 -1.35 0.002 0.08
235 (7IEh -0.027 | -3.18"| -0.008 -0.40
A O * = A0 -0.013 -0.74
A H| A -0.020 -0.66
AZC*7|E -0.022 -0.99
o3 0.000 -0.05 0.000 0.02 0.000 0.03
%féxﬁﬁ 0.004 1.57 0.004 1.67 0.004 1.63
A5 0003 -121| -0003| -125 -0003| -123
MESE 0.000 -0.17 0.000 -0.22 0.000 -0.20
INRESEIN PN -0012 | -228"| -0.011 221 -0011| -220""
R2 0.0027 0.0071 0.0075
Adjusted R2 0.0011 0.0046 0.0042
F 1.63 2.83" 225"
t p<0.1, #p<0.05 ##p<0.01, **xp<0.001
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AP AxE F S FAHES FHEHTE st 2F 370 digt
of AAg FMAd= o 2
[3E 4-11] WisEAe] A3 FAulsve] A &4 23%
x| x| x|
S Coef.E c>Tf—value Coef.E c>i—value Coef.E c>i—value
(&) -0462 | -5527| -0432| -4907| -0410| -4597
ALY -0.021 -140 | -0.021 -140 | -0.037 -1.98
A S (=2 0H) 0.015 0.87 0.004 0.12
GBS MH[L) -0.024 -098 | -0130| -2.15
AS(7IED -0.112 | -587""" | -0.165| -3.61"""
A O * = A0 0.011 0.27
A H| A 0.126 1.92'
AH 7| Ef 0.064 1.27
o3 -0.018| -660"| -0018| -662""| -0018| -6.61"""
PSEpNE="
SEEE 0036 | 634 0035 | 6.21 0.035| 6.19
A5 0043 7217|0044 | -728™ -0044 | -7357
MESE 0014 | 958" 0014| 9607 | 0014 959
INRUESENIPN 0.038 333" | 0038 3377 0038| 333"
R2 0.069 0.079 0.080
Adjusted R2 0.067 0.076 0.077
F 4421 34.05 25.95
t p<0.1, #p<0.05 ##p<0.01, **xp<0.001
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shAIRE dFo]l AMuj2=Ql A dolthrt FAH &l MA = G Ao
7F e AeR BAEJT S AHlE dFe A9 Fd7Ide A
o yolth7t S5 FAsHA A&l Frtske Aol e Ae=m
L ER L

32 frEu&dd "X IF

AL Ax F Rl frevlEs TEHHUSFE St BF 3709 dist
of AN EAAE e 2o

[ 4-12] EASY] AdRB 3 Frer&e] oA 4 23x%

weHlE Coef.E C§Tf—value Coef.E C§i—value Coef.E C§i—value
(&) 2105 | 9.01™ 2293 | 9257 2290 | 9.12™
ALy 0.074 1.72" 0.075 1.74' 0.080 1.52
AE (A 0Of) -0.067 -142 | -0.099 -0.96
PSS (MH[L) -0240 | -346"" | -0.198 -1.16
25 (71E -0.003 -0.06 0.068 0.53
A O * = A0 0.041 0.36
AL M|~ -0.050 -0.27
AH 7| Ef -0.086 -0.61
o 0.045| 580" 0.045| 581" 0.045| 579"
HMX=
SEEE -0.010 -060| -0014 -0.86| -0014 -0.88
AT 0110 | -662| -0115| -690"" | -0.115| -6.88"
HNESE -0.017 | -432""| -0017 | -434"" | -0017 | -435""
INR=ESEIN PN 0.038 1.19 0.029 0.92 0.030 0.93
R2 0.032 0.036 0.036
Adjusted R2 0.031 0.033 0.033
F 19.88™ 14.74™ 11.1™
t p<0.1, *p<0.05 ##p<0.01, *#xp<0.001
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Abstract
Effect of Age of Representative
on Financial Performance of
Start-up Companies

- Focused of the case of Policy Funds -

KookRo Lee

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

The purpose of this study is to understand how the age of a
founding company representative who received policy support affects
the growth, profitability, and stability of the founding company, and
additionally analyze the influence of the type of industry. For the
analysis of the impact on financial performance after several years by
categorizing them into young and senior entrepreneurs, the founding
companies that received policy—funded assistance from the Industrial
Bank of Korea, which aims to support SMEs, are classified into
young founding companies and senior founding companies according

to the representative age of each company. A multiple regression
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analysis was conducted. In order to analyze the influence by industry,
each founding company is divided into manufacturing, wholesale/retail,
services, and other industries, and how the influence of the age of
the representative on fianacial performance of the founding company

differs by industry.

According to the results of this research, it was analyzed that the
young founded enterprises outperformed the senior founded enterprises
in terms of the total asset growth rate and sales growth rate
corresponding to the growth sector. However, the effect of industry
could not be analyzed because statistically significant results could
not be derived. For the return on total assets and the return on
equity that fall into the profitable section, I obtained statistically
significant results only on the return on total assets, but the older
the age, the more negative the effect on return on assets. It was
analyzed that the youth founding company had a high return on total
assets, but the effect by industry was not statistically significant.
Finally, the debt ratio corresponding to the safety department and the
current ratio are analyzed by some analysis models to show that the
senior founding company shows good results. Especially in the
service industry, the debt ratio increases as the age increases. It was
then analyzed, but it seems that in the case of the founding of
seniors, it is biased towards small-scale livelihood-type service
industries with low added value. The current ratio was also analyzed
by some analysis models as showing that the senior founding
companies are showing good results, but the effect by industry was
not statistically significant.

In the parts of growth, profitability, and stability, most analytical

models are interpreted as the financial performance of a company

7 b
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after establishment, depending on the age of the representative, and
in some models, it seems that the effects of different industries are

also occurring.

As it is possible to secure growth at the national level through
entrepreneurship, major countries at home and abroad emphasize the
importance of startups. However, start-up SMEs have been
supporting policy financing in various ways, as financing through the
private market is not easy. Therefore the government should develop
credit ratings and products that consider the effect of the age of
representatives on financial performance in order to increase its
effectiveness. In addition, the government should establish policies
that consider the high growth potential, profitability of young
start-ups, and the tendency of senior start-ups to support policy
financing for each entrepreneur’'s age and the various risks that may
accompany it

In addition, considering the rising debt ratios in some industries of
senior start-up companies, education through start-up courses

including debt management measures will also be necessary.

keywords : Policy fund, start-up company, start-up age, growth
potential, profitability, stability
Student Number : 2019-24257
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