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Effects of Government Business Support Projects on Corporate
Growth : Focusing on the moderating effect of growth stage
and use of government support

Kim, Su gil*
Hyun, Byung-Hwan**

Abstract : In this paper, the effect of government corporate support projects on
corporate growth was analyzed, and the effect on corporate financial performance or
non—financial performance was empirically analyzed by using the growth stage as a
modulating variable in government support activities.

As a result, it was analyzed that government corporate support had a significant
effect on financial performance, non-financial performance, and use of government
support, and that the moderating effect of the growth stage had a positive (+) effect
on both financial and non—financial performance.

Taken together, the research results showed that government corporate support
had a positive effect on corporate performance, the growth stage had a positive (+)
effect on both financial and non—financial performance, and the impact on financial
performance was even greater. Accordingly, government support projects must be
supported according to each company’s growth stage, and during the decline,
companies need to provide customized support according to the state of the company
through industry and corporate analysis, and it is expected to be meaningful to

improve the efficiency of the government’s business support project.

Key Words : Government support, financial support, non—financial support, growth

stage, utilization of government support, regulatory effect

* Su gil kim, Ph.D. program, Dept. of Business Consulting Graduate School, Daejeon University,
mukgid@naver.com

+% Byung-Hwan Hyun, Professor, Dept. of Business Consulting Graduate School, Daejeon
University, hyunvv@gmail.com

foi

334 7]=d4lAT 314 2



Aol /19A A Bl ATH T don, HAH A7 ol g P
vk o2 AASAA 7k A Ao Jslel A, /19t Aes BE
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A3 R&D FAF el g &8addo] A veERdtH(=8-3h 2014).
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o 2Fo] ¥ ti(Wernerfelt, 1934; Barney, 1991; Mahoney, 1995). 53 o]2]&F x}lo] o ak&
54 AgE 9 5 don 24 Wste gt AAAES dEA e A= BA
$-9E ATl F= o2 Bl Qv Rumelt, 1984). 719S 3 E A0S 7Fx a1 Z Aol
dat7] wiel Agolvd It vlszg 71 Au o i WE Al o el whet
ek 22 (Amit & Schoemaker, 1993) =] 71942 W 2-21€] A= of ¥ 5o] =1,
A 79SS AAdg Aom ofsta JduCdry €. 2008).
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B 2= 0]
= T M

FE PAE R 2 7 e A A=Y A} A

o A 9,132 4,639 20,220 1,549 569 272 288 36,668

2022

oA+ 7,315 5126 - 1,259 5354 217 644 14,517
H EA L TAWATIAE FAA LAY T8 aL(2022h)

g =Es Ao A% Z5o R&D AAA S 7199 Aol 9&S mAH,
AAAA-vAGH LAY 25 523971 AtHGupta & Govindarajan, 1984; Hanks &
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T2 T3 AN Fag YEoZ =95t JtH(Global Startup Ecosystem Report,

FYATAAE 19ALE 98 A9H AFAL AD e ST gom, A Ee
A, BT w7kl e, WA AYE 5 FH FETR BE AFAAL s vk

(Isensee et al, 2020 ; De Marco et al, 2020).
g Fa7Yol AFAYE F F UxEE o] RFP(Responsible Finance
Providers) 95 &3t 7199 A4S AYU3ta AHDurst & Gerstlberger, 2021).
AR AN A AFo AU REay 24 A BF 7199 A
AT FAE FXskaL low, o] FA X g k= AV HlE Tl A
g AstA Uehus Ao Holw Vs dko] 3k fd2 A4 Ao Hxaol

H
A4 s Ui, Z1e o] v ol A TRl tigh A A o]

E e ATelae gre] 2k AF A9e TFEE 44 A9 B o]
ARAT 2L Y A9 T3 Mxl%% W= Fdnr) R&D 5440 Ad o
71&A Lt AR ATALALY el 2 o] A=

staeH, 53&Y 59 Y2l oS Aot vtal #4351 3 (Czarnitzki et al., 2011),

ol AFA Aol 7o) AT Fape] St ohjet A 19l Hutel

A ),
frojm gk g3ks m vk sktHHall & Van Reenen, 2000)

AE-o AF HEg A 7199 @14 e 74 A Tl B 54
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gEo] =2 AR YegthEshy - 1571, 2019).

HEEs i B Vel AA A FAE Sfde oA Ao A
Bz AP 7199 A Eed AN IS T B 5 Jri(EEY
H71, 2019)
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o g YeEhr % SeHA A 2018).
2 gt gy ekt F47199) =g Pak 2 A el gesr] sl
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T UE dellde AR piATA Ade AR s A B AR, dEFd s, B
T3 AT, e R AT, #E % 59 ARt} AAEE AR AYE v
ATHAZA - 53], 2019; o] A, 2011). 719 AR A9 FAS FEal7] 9Js)A
-] A4 X]% 2B A s F8ske Ao] 7199 AFA A R A9l
44 9GS A= AoZ B3 ti(Muhammad and Shuangjie, 2021).

T1Et AARAY A o] AFA Ao digh B2 ATt o] FolAa glomn Al A
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AR vAFA AL 7] FAS S dAlEke A% don, a8l o
HA2AAL 719 galel F83 84224 Ao nAFH Ao FAHA ) Fash
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AtHLee and Kim, 2015).
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A9, B AN e, AR 7sAd " A Ve AEAE, 7198 2 us
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HAY 55 Edete] = R A €], 2020).
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2006).
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