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(91 %, v, wigked, vg)

YR AELE H2ERAY Y
78
Std. Std.
Mean dev. Min Max Mean dev. Min Max
t+1

Bl A - 31.3 | 1080 | -2316 1,133 101.0 | 1809 | -4 8.2

TS THE 194 37.6 -80.6 2344 209 | 542 104 231.6

jEAdgolelE | -229 | 1522 | 32864 | 559 -201.7 | 375.2 | -2,064.7 317

Ao E 2.0 177 -140.7 82.3 -21.1 | 346 | 1377 207

o] A} 1.2 vl & 3.4 185 | -1162 1251 -186 | 248 | -1003 168

A7 A 12569 | 26311 | 2389 | 36,733 | 856.0 | 2804 | -1900 2331

LGl 19.0 02.7 1 1,248 12.8 14.8 1 109

&4 F7Hs 245 | 1149 | -5 1,936 767 | 2288 | 919 1,634

TS 14.2 34.5 631 2671 25,6 | 60.7 -57.0 292

mjEAdgolelE | -19.8 | 1778 | 48333 | 499 -1653 | 2949 | -16272 | 350

FAREEO| & 2.6 18.3 -1929 90.3 -195 | 440 | 2332 32.7

o] A} 1. 2g vl & 3.6 216 | -1765 212 -16.8 | 304 | -167.3 210

AR 7] A LOL1 | 2791 | 6031 | 588 | 8956 | 24064 | 2275 | 15832

gl 19.2 53.8 0 1,243 14.1 23.7 0 191

_43_

A& sty



<% 4-13> PSM &3 ¥ 25EQY F32 THHUF 7€ &7
(9 %, wj), Wkl w3)
A e EY % 2ERAA] Y
78
Mean getg Min Max Mean cslé[?f Min Max
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o] A} 1. 2g vl & -0.9 28.8 | -1765 194.3 -16.8 | 304 | -1673 21.0

A} 7] Ap 5119 | 8988 | -2022 6,027 895.6 | 24065 | 2200 | 15832

gl 7.82 8.39 0 65 14.1 23.7 0 191
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t+1 t+2
Std.

€IT.

Coeff, | Std: t | P>|t] | Coeft.

orr t P> |t |

ANERZTFH -002 | 003 -0.73 0.465 0.07 0.03 221 0.028

HAEAA/Y | 410 | 394 -14 0.299 -739 | 461 -1.60 0.110

ECRARC 0.08 0.06 1.46 0.146 012 0.07 1.79 0.075

20161 Tiw| 234 205 1.14 0.295 11.2 240 047 0.064

20174 Ml 51.6 2.1 2.06 0.040 -835 | 294 -1.82 0.069

2018 ©v| -36 26.1 -0.14 0.889 -524 | 306 -1.71 0.087

2019 ©v| 304 265 1.34 0.182 -3 | 310 -1.11 0.269

44 -007 | 023 -0.31 0.759 -010 | 0271 0.37 0.708

A ] 69 | 250 -2.27 0.023 173 29.3 0.59 0.556

AAAE 2~ gr) | =351 | 180 -195 0.051 449 21.0 2.14 0.033

7Ietd€ dn | -388 | 366 -1.09 0.276 31 416 0.07 0.941

In_FTHd 25 9.7 0.26 0.74 -199 | 114 -1.75 0.080

In_vl| &} -180 | 48 =372 | 0000 | -220 | 56 | -389 | 0.000
FHA 199 | 160 1.24 0.214 56 187 0.30 0.766
In &A= | 461 | 409 | -113 | 0261 | 493 | 479 1.03 0.304
In EA4ARAPIRE | 51 82 -061 | 0539 | 67 | 96 -0.7 0485
& 3592 | 1534 | 234 0.020 48 | 1795 | 003 0.979

F Value 3.52 2.58

Pr > F 0.000 0.000

Adj R-Sq 0.075 0.048
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<E 4-19> W& FHeldE ALY 27
t+1 t+2
FE

Coeff. | Dt t | P>ltl | Coetf. | ¢ t | P>lt]
AgREFY | 017 | 006 | -322 | 0001 | -003 | 006 | 053 | 0597
HAAEHAAZIY | -1269 | 712 -1.78 005 | %64 | 808 | -119 0.233
R R 010 | 010 1.03 0306 | 007 | 012 | 059 0552
201613 tiv] -303 | 370 | -082 | 0414 | -208 | 420 | -050 | 0620
2017 ©jv) 141 | 453 031 0756 | -1100 | 514 | —214 | 0033
20184 ©jv) 134 | 472 0.28 0777 | -1153 | 535 | -215 | 0032
20199 ©jv) -447 | 4718 | -093 | 0351 | 468 | 543 | -086 | 0389
A 063 | 042 | -150 | 0134 | -013 | 048 | -026 | 0792
) gn| 464 | 452 | -103 | 0306 | -44 | 513 | -009 | 0932
A2~ Hu] | 79 | 324 | 024 | 0807 | 639 | 368 | 174 0.083
71E}dE ©v] | 875 | 642 -1.36 0.174 472 | 729 0.65 0517
In_Z9Y 209 | 175 1.19 0234 | -160 | 199 -0.8 0423
In_vj & o 565 | 87 6.48 0000 | 368 | 99 362 0.000
dgA A 610 | 288 | -212 | 0035 | 454 | 327 | -139 | 0165
In_th E A+ 2 22 | 738 0.03 0977 | 561 | 838 | -067 | 0503
In BAAPIRE | -256 | 149 | -172 | 0085 | -339 | 169 | -200 | 0046
& -1929 | 2769 | -070 | 048 | 1597 | 3143 | 051 0612

F Value 5.08 2.84

Pr > F 0.000 0.000

Adj R-Sq 0.144 0.056
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<E 4-21> o|AHEAu & I|ARA AF

t+1 t+2

Std. Std.
o t P>|t| | Coeff. orr t P>t

Coeff.

AMEH ST -001 | 0.00 -1.87 0.062 -001 | 000 -1.31 0.190

HA2EAAZY | 947 | 517 -1.83 0.068 -863 | 660 -1.31 0.192

ECRAR ol 0.00 0.01 0.21 083% | 0001 | 001 -0.08 0.932

20163 ©v| 6.37 2.69 2.37 0.018 269 | 343 -0.78 0433

2017\ Tim| 0.06 3.29 0.02 0.988 -892 | 421 -2.03 0.043

2018 v 1.27 343 0.37 0.712 1.13 4.38 0.26 0.79%

2019 ©v| -120 | 347 -3.44 0.001 -230 | 44 -519 0.000

A4 -004 | 003 -1.25 0213 -007 | 004 -1.81 0.071

AT = ] 55 33 166 0.098 31 42 0.73 0.466

A2 AqE] 2 T 12 24 0.52 0.601 1.5 3.0 048 0.630

7Bt E Hvl -26 4.7 -0.55 0.534 0.1 6.0 0.02 0.980

In_ 9 -31 13 -2.45 0.015 -30 16 -1.87 0.063
In_vj &< 2.0 06 3.08 0.002 29 0.8 353 0.000
dAAd -32 2.1 -151 0.132 -37 2.7 -1.40 0.163

In_th3E AR = 179 54 3.33 0.001 193 6.9 2.81 0.006

In_sJARAPRE | -02 11 -0.21 0.832 0.7 14 -0.48 0.629
& 723 | 201 -399 0.000 713 | 257 -2.78 0.006
F Value 819 6.81
Pr>F 0.000 0.000
Adj R-Sq 0.187 0.157
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A7 QS EIAL & 2 443 Ao P 5 A
<E 4-22> A7|AE AL A

t+1 t+2

TE Coeff. Std. t P>|t| | Coeff. Std. t P>t
err. CIT.

AgRZFA | 062 | 023 2.68 0008 | 080 | 021 383 0.000
HAEAPZY | 3843 | 3195 | -120 | 0230 | 5660 | 2832 | -200 | 0.046
RSl 081 | 046 1.78 0076 | 083 | 040 | 218 0.030
2016 | -894 | 1660 | -054 | 0590 | -247 | 1472 | -017 | 0867
20179 ©v] | 3795 | 2035 | -187 | 0063 | -3%50 | 1803 | -197 | 0.050
2018 ©iml | 5331 | 2117 | -252 | 0012 | -4231 | 1876 | -225 | 0025
2019 dml | -1770 | 2146 | 082 | 0410 | 486 | 1902 | -026 | 079
49 164 | 188 0.87 0384 | 045 | 167 | 027 0.788
Ear] g 260 | 2029 | 013 0898 | 154 | 1798 | 009 0932
A E2 Ho) | -3061 | 1456 | 209 | 0037 | 3047 | 1201 | -236 | 0019
71EFdE Ym| | 6583 | 2882 | 228 0023 | 758 | 2564 | 030 0.767
In_FdY 4 | 5318 | 787 6.76 0000 | 5068 | 698 | 725 0.000
In_vl| &} 35 | 391 | 009 | 0929 | 243 | 347 | 070 0483
FHEAY -1149 | 1293 | 089 0375 | 826 | 1146 | -072 0471
In EAAs | -1784 | 3315 | -054 | 0591 | 1479 | 2939 | 050 0615
In BAAPRE | 772 | 668 | -116 | 0248 | 578 | 592 | -098 | 0329
& 6673 | 12430 | 054 0592 | -6975 | 11017 | -063 | 0527

F Value 7.01 9.42

Pr > F 0.000 0.000

Adj R-Sq 0.161 0212
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A9 000 | 001 0.80 0424 | 0003 | 0016 | 021 0.831
T2 g -129 | 120 | -107 | 028 | -1L77 | 173 | -103 | 0306
A2z Hu] | 030 | 086 | <035 | 0727 | -070 | 124 | -057 | 0570
714 9l | 680 | 171 393 0.000 38 | 245 157 0.117
In_Z9< 572 | 047 | 1226 | 0000 | 616 | 067 | 920 0.000
In_vl| & 026 | 023 113 0260 | 041 | 033 1.23 0.219
dgA 059 | 077 0.76 0445 | 056 | 110 | 051 0.608
In hEAA=" | 528 | 197 | 269 | 0007 | 661 | 28 | -234 | 0020
In_EASAPIRE | 014 | 040 0.36 0718 | 011 | 057 | 020 0.845
& 179 | 737 243 0015 | 24 | 106 | 212 0.035
F Value 1875 1094
Pr > F 0.000 0.000
Adj R-Sq 0.362 0.241
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Abstract

A study on the influence of policy
instruments branding of public
institutions on the management

performance of startup

— Focusing on the case of the Korea
Credit Guarantee Fund’s startup

support policy measures -

Kim Kwang Hoon

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

The South Korean economy, which has a high degree of foreign
dependent, is facing a challenging economic situation due to recent

events such as the Ukraine war and the restructuring of the global
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value chain(GVC). This has resulted in high inflation and a slowdown
in global economic growth, leading to an anticipated prolonged period
of economic downturn. The government 1s expanding its efforts to
improve the structure of the traditional industrial sector, which has
been centered around large corporations and manufacturing, as a
solution to this situation. In the same context, it seems reasonable to
seek new growth drivers for South Korea in technology-based
Innovative startups.

The government has been fostering a consensus on the need to
select and provide concentrated support to technology-based
promising startups for qualitative growth in startup support. Through
detailed policy implementation, they have addressed institutional
shortcomings. To achieve the objectives of these policies efficiently, it
1S necessary to analyze which policy instruments among the limited
resources can generate superior outcomes, not only in terms of
startup selection. Therefore, in this study, we examined the impact
and differences of each policy instrument on the management
performance of startups through a comparison between branded policy
instruments and non-branded policy instruments of the Korea Credit
Guarantee Fund.

This study analyzed the moderating effects of a branded policy
instrument, specifically the First Penguin Enterprise Guarantee, by
examining the financial performance and employment outcomes of
startups that received credit guarantees from the Korea Credit
Guarantee Fund from 2015 to 2019, during the periods of t+1 and t+2
following the guarantee support. By constructing an interaction term
using the guarantee amount and the selection of startups as First
Penguin Enterprises, the study analyzes the moderating effect on

startup performance through multiple regression analysis, minimizing
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sample selection bias and strengthening the explanatory power of the
regression model through propensity score matching(PSM).

The results of the analysis indicate that, in the t+1 period, the
relative influence of credit guarantee support for First Penguin
Enterprises is greater than that of general startups in terms of total
asset growth rate, equity capital, and employment. In the t+2 period,
the relative influence of credit guarantee support for First Penguin
Enterprises is greater than that of general startups in terms of
revenue growth rate, net return on total assets, equity capital, and
employment. Additionally, when examining the dependent variable of
equity capital, which includes branding effects beyond financial
indicators, the relative influence of credit guarantee support for First
Penguin Enterprises is greater in both the t+1 and t+2 periods.

Based on the comparison and analysis of policy instruments, this
study validates the feasibility of credit guarantee support through
well-branded policy instruments. When policymakers provide support
to startups with limited resources, selecting policy instruments with
strong branding effects can lead to efficient decision-making in terms
of direct and indirect effects of support. To achieve this, a shift in
perspective 1S required, moving away from a focus solely on policy
supply to a design and selection of policy instruments that meet the
needs of policy demand, including value -creation beyond direct
support. This provides implications for the activation of the startup
ecosystem.

This study has limitations, including constraints in data collection
and the limited analysis due to the difficulty in capturing external
funding. However, by applying the concept of policy instrument
branding, which was absent in previous studies, and empirically

validating non-financial performance, such as certification(selection)
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effects, through the comparison and analysis of policy instruments,
this study provides a basis for policymakers to consider the branding
effects of policy instruments when planning new institutions or

improving existing ones related to startup support.
keywords : policy instrument, branding, startup, credit

guarantee, management performance
Student Number : 2022-21034

_77_



	제1장 서론
	제1절 연구의 배경 및 필요성
	제2절 연구의 목적
	제3절 연구의 의의

	제2장 이론적 배경 및 선행연구 검토
	제1절 이론적 배경
	1. 정책수단
	2. 브랜딩
	3. 스타트업
	4. 투자유치를 위한 인지적(Cognitive) 정당성 확보
	5. 신용보증
	6. 퍼스트펭귄보증

	제2절 선행연구 검토
	1. 신용보증 지원의 재무성과에 대한 연구
	2. 신용보증 지원의 고용창출 효과에 대한 연구
	3. 인증 및 선정효과에 대한 연구
	4. 선행연구와의 차별성

	제3절 연구가설 도출
	제4 연구의 모형

	제3장 연구방법
	제1절 연구절차
	제2절 자료의 수집
	1. 표본 선정
	2. 자료 수집

	제3절 변수의 조작적 정의
	1. 종속변수
	2. 독립변수 및 조절변수
	3. 통제변수

	제4절 분석방법
	1. 자료 분석 방법
	2. PSM(Propensity Score Matching) 방법


	제4장 실증 분석결과
	제1절 분석대상 및 기술통계
	1. 분석대상 자료 및 표본 추출
	2. 기술통계량

	제2절 상관분석 결과
	제3절 다중회귀분석 결과
	1. 성장성에 대한 조절효과 분석
	2. 수익성에 대한 조절효과 분석
	3. 안정성에 대한 조절효과 분석
	4. 후속투자유치에 대한 조절효과 분석
	5. 고용성과에 대한 조절효과 분석
	6. 상호작용 효과 분석
	7. 분석결과 요약


	제5장 결론
	제1절 연구결과 요약
	제2절 연구의 시사점
	제3절 연구의 한계 및 향후 과제

	참고문헌
	Abstract


<startpage>11
제1장 서론 1
 제1절 연구의 배경 및 필요성 1
 제2절 연구의 목적 4
 제3절 연구의 의의 5
제2장 이론적 배경 및 선행연구 검토 6
 제1절 이론적 배경 6
  1. 정책수단 6
  2. 브랜딩 8
  3. 스타트업 9
  4. 투자유치를 위한 인지적(Cognitive) 정당성 확보 11
  5. 신용보증 12
  6. 퍼스트펭귄보증 13
 제2절 선행연구 검토 15
  1. 신용보증 지원의 재무성과에 대한 연구 15
  2. 신용보증 지원의 고용창출 효과에 대한 연구 20
  3. 인증 및 선정효과에 대한 연구 21
  4. 선행연구와의 차별성 22
 제3절 연구가설 도출 23
 제4 연구의 모형 25
제3장 연구방법 26
 제1절 연구절차 26
 제2절 자료의 수집 27
  1. 표본 선정 27
  2. 자료 수집 27
 제3절 변수의 조작적 정의 28
  1. 종속변수 28
  2. 독립변수 및 조절변수 28
  3. 통제변수 29
 제4절 분석방법 31
  1. 자료 분석 방법 31
  2. PSM(Propensity Score Matching) 방법 32
제4장 실증 분석결과 36
 제1절 분석대상 및 기술통계 36
  1. 분석대상 자료 및 표본 추출 36
  2. 기술통계량 40
 제2절 상관분석 결과 45
 제3절 다중회귀분석 결과 48
  1. 성장성에 대한 조절효과 분석 48
  2. 수익성에 대한 조절효과 분석 51
  3. 안정성에 대한 조절효과 분석 54
  4. 후속투자유치에 대한 조절효과 분석 56
  5. 고용성과에 대한 조절효과 분석 58
  6. 상호작용 효과 분석 60
  7. 분석결과 요약 62
제5장 결론 64
 제1절 연구결과 요약 64
 제2절 연구의 시사점 66
 제3절 연구의 한계 및 향후 과제 67
참고문헌 69
Abstract 74
</body>

