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<E 6> FXH, Tl 224 ¥ ZdI4uztel 2 SEM =¥

LT e A7 1%, 5% B 10% FE(ER) A SAA FeldS ekt

T DEA SUBR ROA

Wy Al z @ Al z % Al z
DEA
DEA(t-1) -0.0022 -047 0.0158 0.86
DEA(t-2) -0.0036 -0.71 0.0151 0.77
DEA(t-3) -0.0071" -1.48 0.0112 0.59
DEA(t-4) -0.0017. -0.34 0.0299" 1.44
DEA(t-5) -0.0263" -4.78 -0.0275 -1.19
SUBR )
SUBR(t-1) 0.1109° 1.51 0.1874™" 3.63
SUBR(t-2) 0.1208° 1.45 0.1277" 2.05
SUBR(t-3) -0.1330" -1.43 0.2126™" 3.31
SUBR (t-4) 0.1595° 153 0.1010" 1.41
SUBR (t-5) -0.0406 -0.32 0.1697" 191
ROA ‘
ROA(t-1) 0.0243™ 2.01 -0.0011 -047
ROA(t-2) 0.0028 045  -00013  -1.08
ROA(t-3) -0.0257" -3.85 -0.0040"" -3.29
ROA(t-4) 0.0252 1.19 -0.0112"" 297
ROA(t-5) -0.0115 -0.76 -0.0046" -1.75
VEN.D . -
VEN.D(t-1) 0.0272" 2.51 0.0061"" 2.86 0.0349"™ 4.20
VEN.D(t-2) 0.0140 1.22 0.0059"" 2.59 0.0332"" 3.73
VEN.D(t-3) 0.0273™ 2.21 0.0066"" 2.81 0.0176™ 1.91
VEN.D(t-4) 0.0204" 1.44 0.0049" 1.92 0.0141" 1.35
VEN.D(t-5) 0.0296"" 1.93 0.0059" 2.14 0.0189° 1.64
INNO.D
INNO.D(t-1) 0.0001 0.01 -0.0015 -0.72 -0.0271"" -3.37
INNO.D(t-2) 0.0101 0.91 -0.0018 -0.83 -0.0206™" 242
INNO.D(t-3) 0.0113 0.96 -0.0034" -1.54 -0.0135° -1.54
INNO.D(t-4) 0.0065 0.49 -0.0029 -1.22 -0.0152" -1.55
INNO.D(t-5) -0.0039 -0.28 -0.0017 -0.69 -0.0164" -1.55
RD
RD(t-1) -0.1189™" -2.58 0.0208"" 2.39 0.0410° 1.53
RD(t-2) -0.0167 -045 0.0230"" 3.31 -0.0003 -0.01
RD(t-3) 0.0141 0.27 0.0411"" 6.10 -0.0390™ -1.68
RD(t-4) -0.0600 -0.88 0.0409 333 -0.0017 -0.07
RD(t-5) 0.0297 0.69 0.0195™ 2.57 -0.0681"" -291
PAT
PAT(t-1) 0.0088™ 2.05 0.0037"" 4.42 -0.0043" -1.31
PAT(t-2) -0.0010 -0.23 0.0039" 447 -0.0074" -2.17
PAT(t-3) 0.0005 0.10 0.0034"™" 3.58 -0.0071" -1.90
PAT(t-4) 0.0017 0.29 0.0032"" 3.06 -0.0053 -1.23
PAT(t-5) 0.0065 0.96 0.0025" 2.16 -0.0042 -0.84
HHI -0.0234" -1.52 0.0132™ 438  -00078 066
LIQR -0.0072 -0.25 -0.0077" -1.39 0.1941"" 9.04
TANGR 0.0370° 1.32 -0.0020. -0.36 0.2160"" 10.18
LEV -0.0222 -1.16 0.0098"" 2.63 -0.2533""  -17.76
7O 0.0252" 378 -0.0010  -0.84 0.0593™  12.36
SIZE 0.0219™ 479 -0.0076"" -8.71 0.0261"" 763
Constant 0.5090"" 6.39 0.1309"" 8.61 -0.5583"" -9.45
Obs. 2,106

Rho 561151
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Abstract

This study examines the effects of government supports through subsidies and technical certification
on corporate efficiency and managerial performance of SMEs(small and medium sized enterprises)
listed on the KOSDAQ markets of the Korea Exchange(KRX) from 2008 to 2016. In order to study
the long-term effects of governmental policy objectives up to five years after the grants and
certifications, we measure the efficiency of firms by DEA(data envelopment analysis) annually
by each industry. We apply econometric tools like simultaneous equations model(SEM) to control
for the effects of endogeneity problems in taking government supports by SMEs. The major findings
of this study are as follows. First, government subsidies are ineffective in improving short-term
and long-term efficiency of SMEs for 2 years. Second, the certification of venture firms and inno-biz
firms shows a positive effect on both short-term and long term efficiency measured by DEA method.
Third, government subsidies have a positive effect on managerial performance both in the short-term
and long-term. Fourth, the certification of venture firms has a positive effect on the short-term
and long-term managerial performance while the certification of inno-biz firms has a negative
effect. The results of this study support those of prior studies with positive long-term effects
of government subsidies on corporate managerial performance. However, our results do not support
the hypotheses of persistent influence of government supports on productlon efficiency and managerial
performance of SMEs over years. The test results are in some senses not comparable to those
of previous studies, maybe because they are from an extensive dataset of all SMEs for a long
period of time using panel data analysis and DEA method in measuring efficiency and applying
SEM instead of general least squares models in most prior studies.
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