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wHshE AA8Ad StelA 7199 do] S Ak AAE i F
JAZEe 24 A sdo] H H§43S 7sA & & Ass ©
2l o™ (Lee et al, 2001; Conceicao et sl Aol Hrt
al., 2002), 2141719 A2 7]k Al s} BA Ol FHelA AR A
ANA AEHA AFS & o Jol 2o A 7w BHLe e 89l
f47 XY S AP AR o osix AHEA Feve AS
olty, ol Z|FEdA AAFE A ougitt & 7w ¥ 9 JEE=
L 7EAFY RS AEge g qAMoER AFdEor A A
s ol F7] A A AT 424 #EE 7HAA Eeke 7199
(R&D) =39 ZFx2 olojxa gle  R&D =39 EAES HA43 o]
H, 7149 o]# g R&D =3 A3} e, A Aol Bl = &9
Hol7be ARG Has 1A g FRE st A& A
A& AEE 7FsA gk(Lin Aol 7hssttheE RS wela 9l
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Ag-919] gx W onk ofyE, AEFF TR AL FaUIHele s
HE7le G533 Re 22 3 T A&Z¢ RD=HOR A A%
o sEXoRE Aty flgt] S oF F AdSS 9u|gt. uhEhA
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Al -z 2011; Lin et al., 2006; FAANA ARG 7tedo]l =2 =
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14 71 45 (99)
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g fFav I Y7 FA7IAA Y. A28 9(2006).
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FUFE 27199 R&D =] o v A= JF 7

M. Ay U M F47199 R&D FAde oz
Qg Ao £48 AABI] 5t
= e R Ve At 3 B AT E 7199 R&D HYE
Wb (20058 F-E 20079) =4l (WE ) giH] R&D TX}oﬂ)% s
el s defstal 7149 Ve AE tAE F FY9Y d¥ R&D
g4 F3% FABAAY FaE AT "o wFEHAY - olwal, 2006
AEAA sde Adstart o= 5 71999 R&D = o= Agstaux g
Aoz I3 & thﬂd%"l(STEPI) =3
ol A ARG 2008d AlxH 7199 w ATl ARgEE g AlE
A gEeRARE o8t & Falelt AEFHANE s|EZAF H

ok 2008l AAl® FARE Oslo A ASolt &% wHolA A3
TAsE =] gd2AY 34 AA
I

&5 TS ZA8 AL om
KeN

20051 o] el F3H(2005-2007) AEHA #Hd 53
A E%é‘ﬁv’i‘— FE=(KSIC) 15- %29 £2 7|9 Ao A&l
37e k= 1091 ol e FAIFEH A} Beh 5 299 42 o] 43y
+2 7k V1 er FAH =
Ao 545 flske] Ao A 5272 9] AA7F 27 2ste] A
AA AFEHE WMrsd de B H3 FAa4nE AdE SHeA B
3 & dask sl dwHes Vsl s BARS 4% £ A
¢ R&D = o= R&D FAA R} Vedung(2005)&  Fehe] 7l e
AbgEolA gtk 5, 7199l R&D A whet AR AAAAE 4l (sticks), F
Fr(m= el tiH] R&D FAH9) H= ol (carrots), X (sermon)A| o2 H

F49 197 R&D FARKD ¥4 Fav. gAe @ 382l (Almond
AN/F FHdL F)7F 7199 R&D = and Powell, 1978; Lowi, 1985;

S tiWate] gt v 4719 Ripley and Franklin, 1986) 37
of 7]l wiEdo] EASA EAY (sticks)E BAIGL DAL Bl A
FAE Adud 7199 R&D #H oF o] oALAA T} o= Akl <
== g 4] 2 F Arke]wd, TE AgoR(AAE, 1987) AEH
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Fapdho]l wnlg A, FHY 190T o Il @ AR, A s A
R&D FA= #4A%7E e #A47 A, AF 9 FFEEY T, vAE
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AT weba] g o s YER = AADE, AR (sermon) A& AF oA
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A del Al 7FA /53 (F Al -sticks,
¢l -carrots, 4 HE.-sermon)< # -8 3}
=AM Al W] digh #5
A= sl ol FEHo] jonw

I} AEATE A
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ghoh dRbF o g2 R F 7§l A
i g9 =94 AHsE F o
i(Acs and Preston, 1997) R&DE
gk T mgk ettt webA
TR AAE 7o FAald A
o2  9%S "I Cosh  and
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A d 79} o R Rl =

Becheikh et al(2006) %< <4423
o= gldn, 2 o
Y FE VP E=E
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sl wEWMeR ol gahuat

E“(ﬂ?ﬁf

R&D<}F 4]

i, gees 7l

ol ol FoA AR HAXY
A

1o PAA ow T %
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< 2294 =l FARVIFES 7]
=8 AS 20792, R&D =L 4709
, A Fun ARATe 747
24078, 2.4285°] Hitgks 7AW 7]
FrEet AfAdS A4
7810102 YEhykth w3 <FE 3>
Al R&DE=H 2 AFH2Y fog &
AR AHAAAE Holal St

i

T otol W @ w  wedd  Heg  Ady

A &4l Innovation 532 2.0792 2.4999 0 11.5129
1472 Firm size 532 4.9900 1.6942 21594 109142

714214 Firm 532 7.8101 25918 2876 18.4207

Resources




FTUHSA7IG9 R&D =Fo] FAlel] WX 4% 9
R&D =7 R&D 532 4709 8.4485 0 194.952
BHAAA
o1/ o Carrots 532 2.4078 1.4251 1 5
A2
AFR A A
o (A1) Sermon 532 2.4285 1.6998 1 5
F) AFHAE WA A5E, VIATFRE F TUY 58, 71940 IR0 Agsgon v Adz
a5 AHF #Y 7eSAFS e s
<I 3> H=of oigh datEtA
Innovation Firm Size Firm R&D Carrots
Resources
Innovation
Firm Size 0.4843#x
Fim 0,397k 06769+
Resources
R&D 0.1642+3x 0.0185 0.0187
Carrots 0.0874 0.1284sxx 0.1191 553 -0.0402
Sermon 0.0839x 0.1885% 0.1798ss3x -0.0351 0.8155%
2. 71 AHdE Z1t o] R&D =#o] YAAd3} F&9] &
A o FAEeta des &
71909l R&DSF #Halzke] #wA 2 T % drmdel  AduEe
o]= 7Fo]l TAOA HEA M= 9 26.73% = o7 Modell Xt} tha
Z2A g EA=A 0 WA B S7hE R o R29| WEtE A {9
Atk WA Galel gig gAug T ALE HEE ey AR
24 71 Fre odegge g ALEDE ARG E=2FAA
g A (<E 4>° Model DollA] ®  Model 3ellA el Al A= 7] 9
= upeh o] ASEAN 2P FA R&D x="o] dilo] 840w {9
Ao  fFostdom(F-Value = g AFS AL ASS & F U2
85.10%+%),  Axmyge  Amzre W ARAAAAGDE AR
24.34%0|H EAHIEZAN ALLH 7 frolAolA]l &es HojFth R&D
AFR oG e mE ZHA O A 2 AA A ARAF A L)
2 ©old Aoz e of 2HaNE AT AdTEY A
Boolge] g =YWMol 7] 9 E 2 (Model 4) 7149 R&D »H,
R&D =< F3A17] Model 20 A] ARAAA DR, 159 HEsg
o] Axto] A e upel ol 7)Y ol BAACRE FostA dEwth



%3 Model 29 Hlast9ls o R29 s AT HAFEH HZIAE B9
Wl A {Folg Ao R e (Model 6), 71942 R&D =¥, AF74
o= 7l AFAAAA(FS B AADAHR), 259 FEAEF o]
of W= RRDS M 1kl 3 BF BAMR folsiA et
A4 @A o gebdvhe Ag on ol J1ge ARAANARNE B
st Aomn FRAAAAGHS o We5+% REDY HA 7 FA
A zREHL EAL AL A WA O webdohe Ag on
Ho]FEth Model 594 3|7 & 40 st Adom ARAAAACER) &
ARAANAAARL)S AT AnE  AY 2EEI} 2L 9ee B
ABETh Model 39 Azt fAbel  oFTh AFEAe Ads FHsn
A R&DE Ao FAH O Fo% W, 719e] R&D w2, AP A AL,
FdFe AL o, AFAHAY ase] FsAgdge] AFHAd T
(BR)S Hilol 2 AA =M F9 A FdFS ATt ASS AA
g IS HHEA % Model 4 33 9l tH(Model 4 & 6)
A9t §AbetA R&DSH 841 7+ b AFEA AR AEGA
Al A ARAAAACIR)e] £HE datel gk 719 el R&D =3¢
<E 4> MAEZEAM 21
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Fim 0 ek Gt ek 6113 Rk 028k
Size (174) (18) (1.75) &05) (780) 832
Firm 123 RVAVES 201 12424 12260 12 e
Resource (249) (249 (246) 2%) (250) (2.60)
(415 248 (413 (350)
(417)
% 1330
Carrols 07) 17
-0123 1306
Sermon 02) 18
R&D+Carrots (219)
1.0600ss
R&D*Sermon (321)
Fitness Indices
R2 02434 02673 0.2681 02747 0.2674 02814
Ad. R2 02406 0.2631 02625 0.2678 02618 02746
F-Value &1 (e 4.2 48 2 308 48,08t 41 Ay
AR2 0023 0.0008 0.00667 0.0001 0014

F) * p<0.1, #=x p<0.05, ==+ p<0.01; Innovation, Firm Size, Firm Resourcex AA21S HI+



w4 gy FHES T Adok 1y AbEETE <E 5>E B4 ATEA
ool F4Y1de 71dEe] AEEY A3E AFsy. ASES Ay
A7 7 myE ALY FE9 A YERd vkep ol AR ALY
AE7F & A evEx 12 41 (& AFE3F 72 (Panel A), 714
E AT & Add A 2 AT 9] R&D =82 =2 AFgaes &
e AEINS G445 =7 bg& Ak 71dad A goll FAAT Fhol
NdES B4 AL Hste] & H agesE 31s ¢ g 9
94 FAH(quantile regression)
<X 5> R&D X[&0| 7|&8 Ao oj= A&kl ofs 22l 2MAD
%415 = Innovation Firm Size Firm Resource R&D Carrots R&D+Carrots
oo Coeffident 02715+ 0.0493¢ 01777+ 010 02606
’ t- value 720 191 1% 317 1.3
Panel 050 Coefficient (04319 0,098 (0.3813#xx 0.2187sx 0,699
ajge Pt vale 876 317 3T 443 38
o5 Coefficient  06532xer 00774 0584+ 0180w 10879
Ot value 791 159 419 0012 3%
090 Coefficient 10680 0.09%3 0.5484x -0.0309 1.0916%
’ t- value 557 081 237 -0.22 2.23
Firm Size Firm Resource R&D Sermon R&D#Sermon
0%5 Coefficient 0.3015%#x 0.0062#* 027525 012108 04782+
’ t- value 74 204 292 2.9 2.3
050 Coefficient 04221 5% 0.092 7 0.3824sxx 0.2043 0.718
: t- value 807 219 360 415 318
Paned 75 Coelfcient 06713 00752+ 083w 01810wx 1279w
Ot value 983 190 553 316 516
090 Coefficient 1.1042505 0.0765 0.6400sx 0.028% 1,313
" t= value 596 069 260 0.22 247

) #xx p<0.01, #x: p<0.05, * p<0.1; ( )F] 2 t3h=S 27 Innovation, Firm Size, Firm Resource:=
Adzas g

Y3 A3 Panel Bl = e of ezl Ag el M =
vt ARAAANLE 7199 R&D Rl 5%9 FFolA FAHSE
e FoAgd gA e 9 ojgt A¥E HoFEh. o FAS
T Hue B97t EoldsE 1 et xHste FUlFATIGEANA
g e gurog ] ArtE ARA AEAAANLL 719 =93
= Yeha v = =2 AEFEA sasgh AN FEES 9% x|
S 2443 71999 A -$-(quantile 0.90) g & 4 & Aol
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Abstract

The Impact of Korean SMEs’ R&D Effort on Innovation
- The Moderating Effects of Government Policy Supports -

Kang, Seok-Min'

Previous studies related with the relationship between R&D and innovation
have focused on the role of R&D on innovation, and the empirical results
have been not consistent. Although government policy supports have been
considered a crucial factor to make innovation, it is true that there are little
studies investigating the moderating effects of government policy supports
on the relationship between R&D and innovation. The studies related with
government policy supports mainly examined the direct effects of
government policy supports on innovation.

Using 2008 innovation activity table from STEPI, this study investigated
the effect of R&D on innovation and the moderating effects of government
policy support on the relationship between R&D and innovation. The data
used in this study contains 532 Korean small and medium sized firms and
information was collected over 3 years(2006-2008). The empirical results
reports that R&D positively influences innovation and the moderating effects
of government policy on the relationship is statistically significant. Therefore,
This study suggests that R&D is required to firms for innovation and
government policy supports are needed for connecting the R&D and

innovation.

Key Words: Innovation, R&D, Government Policy Supports, Moderating
Effect
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