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Analysis of the Impact of Al Adoption Support

Policies on Firm Performance:

Evidence from the AI Voucher Program

Junhee Won Sunghyun Kim Changjin Kim

Konkuk University Korea University Daejin University

This study empirically examined the effects of the Al Voucher Program on firms’ business
performance and investigated whether performance patterns differed by firm size and
industry characteristics. Using Korean firm—level panel data from 2017 to 2024, this study
employed propensity score matching (PSM), followed by an event study and a difference—
in—differences (DID) analysis. The results indicated that, in the primary specification with
firm and year fixed effects, sales growth exhibited a positive effect only among middle—
market enterprises at the 10% significance level. For employment growth, negative esti—
mates were observed for the full sample and for small and medium—sized enterprises;
however, these effects were not significant in the supplementary specification. No
significant policy effect was found for total asset growth, although slight variations in
effects were observed across certain industries in the supplementary industry—level
analysis. These findings suggest that Al support policies may not improve all financial
and employment outcomes in the short term, and that performance patterns may vary
according to firm size and industry characteristics. This study contributes to the literature
by utilizing actual Al Voucher Program beneficiary data, growth—based performance
indicators, and a PSM—DID framework.

Key words: Al Voucher Program, Folicy Impact Evaluation, Propensity Score Matching
(PSM); Difference—in—Differences (DID); Firm Performance
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