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<IZE 1> FE[2t 7ol ABE AFHLFA F0

1990 | 1995 | 2000 | 2001 | 2002 | 2003 | 2004 2005

A2k 1070 | 3.47 | 6.71 | 7.31 | 8.62 [10.21[13.02| 14.34 39.3 | 147 | 224
Az | 0.65 | 2.79 | 5.49 | 6.03 | 7.38 | 8.84 |11.55|12.77(89.1)| 32.5 | 15.8 | 25.0
2154 0.01 [ 0.08 | 0.10 | 0.13 | 0.11 | 0.14 | 0.14 | 0.16(1.1) | 51.7 | 151 | 12.5
A2 E{ 0.00 | 0.03 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.03(0.2) | 54.7 | 16.3 | —6.4
3}8kA1%| 0.06 | 0.35 | 0.54 | 0.69 | 0.82 | 0.87 | 1.04 | 1.17(8.2) | 50.9 | 86 | 21.2
A7 0.01 | 0.20 | 0.21 | 0.24 | 0.22 | 0.27 | 0.34 | 0.34(2.4) | 95.3 | 105 | 12.2
A7) A | 0.04 | 0.12 | 0.15 | 0.19 | 0.20 | 0.23 | 0.29 | 0.33(2.3) | 20.3 | 10.8 | 184
571711 019 | 0.62 | 1.09 | 1.18 | 1.32 | 1.62 | 2.01 | 2.21(15.4) | 26.4 | 8.6 | 24.4

71744 0.34 | 1.38 | 3.36 | 3.56 | 4.68 | 5.68 | 7.70 | 8.51(59.4) | 29.2 21.6 27.7
A\ 1 0.03 | 0.31 | 0.68 | 0.77 | 0.69 | 0.72 | 0.78 | 0.72(5.0) | 70.5 13.1 7.3
A1 0.01 | 0.20 | 0.46 | 0.54 | 0.55 | 0.59 | 0.63 | 0.57(4.0) | 105.3 | 12.0 11.4
7]eF | 0.53 | 0.38 | 0.53 | 0.51 | 0.54 | 0.65 | 0.69 | 0.84 (5.9) | 119.6 | 11.5 12.2
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2.99% FFolt}. o] T WNHEL 76%0]1, HH-9 FFHES 24905 A
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<X 2> GDP oiH| AFI|LEX} v

=i 51z o| 2« ol =9l A | P OECDE #
A7) k] 316 3,125 1,180 617 403 322 -
GDP tin] 2.99 2.68 3.18 2.51 2.13 1.73 2.26

T 0x 20043 71
25 1 OECD, ™ain Science and Technology Indicators;, 2006.

2. A7 o) 7

S =AML Albert Sergent Georgue BMAME “A T (research) @, UFE
o e Aolw TE FEsbh AZHIA Bags

Zloltk. ekal g eofegivhs) ek fejubete] 33hr]e ol A

5) ZA®E, A/ B A, FHAETAL 1996, p.3.
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A dFow Wi ok
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719 Fze] Apolul ohlek A Aol <lskel ATAMuI] o)}
Qolut 4 gtk Weatelol &8 71Ee] HALER v PAdel &8 74
S Haggel Aolrt e Ak Aotk AuHow 7% Be Ww
e AgHE AYES NHBE ASHE 719 Sl wHA o HaHQ
Ao oldfa vk WA A=Y HokE OECD 7|Z10¢] mel High-

technology 2%, Medium—high technology 4%, Medium—low technology 4t
4, Low technology AFH o= FF#atal 2t 4k Fitol tiafA] wiE< o] A}
AT ¢ FHY A HE A7 FE VIeeE A7 N JgeE A
#]gtt}. High—technology A9 A% W& thH] AF/NEH| = 4.54%, EF A+
& ol HlE] A NEH] 7 =0, Medium—high technology AF-& mj&Ht)
H AR 1.87%, A= A4 Fddl 2.15%8 0 JF=r do) o=
Medium—low technology At % Low—technology AFd-& wji& o ofjv] A7
w7} Z+ZF 0.71%, 0.69%, Medium—low technology At el A+H] & A4
ool daider w2 Zlow Yyt agEs & ddM: s
High—technology 2t ¥ Low technology AFF o2 FH3te] A 7)ekn]of] vl
A= GEs dotr At gkt

H Y 7l 4L st vk 2HBRE A7)-ARE, ookE

=y
~ o
l=ok4 Aol 7Idda=, 9 A oA A fEol 2 7Idds
A=l o S| =
= T T

N

= 7199 AAES Al 2 FAA77] e Yl dTNEe] o] Fof
Ao t}.11) Grabowski & Mueller(1978)0l ¢atH A/l Hoka Al £
43tk 7]?3501 AN dis] Htelde] oS AT 7Y A
At AA 7 FolA AES, dHo2 dAFgH 995 A f8iA
A} RRAe QAS] AAAE 16 AW FeE, AL ARANE ALY B
ot 1alal sk e, ol 2 o H%% oA WaE Azele] AR =4 )
50 B0 SEeiolobi W 6 el oA Bapel filel §34acha

g AnHew =4 oaeﬂuw X*Oﬂ*i %7HHLH1L B AN A W gow Aese
eI Slek. W 451771291 95 (JASC) 2 AH(ASC)E AT S Mo W)
oz ASAT Seltdel o] YHRAL EFehE Aol AAAUS AAe Aok

10) OECD<2] ANBERD and STAN dlo]gH|o]X FE-7| o) whE.

11) 254, PRz} lE HAH ole] @ F7h 4ol go] mA Gl B AT, P
€, 2005.
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AGNE o] ERELA @rhi2) T3F Lev & Souginannis(1996), FAd %
AAE(2001)9] AFoME AFMNLFAZF v A= G A H2Z A
=
=

<E 4> MZY Hof A AL Fetz

o 2H oj 04 Cul

(HHaE ) ALE A TH| (%)
Az AA 8,584,928 2.15%
High tech. Industry 4,939,106 4.54%
@gﬁgjﬁgg) 3,681,261 4.68%
o5 - AW . #s}7]7] 102,315 5.89%
o) ok 130,285 2.53%
AFEEA8-717] 721,642 3.27%
T B REAZ 303,603 26.70%
Medium—high tech. Industry 2,560,427 1.87%
ZIERA R AR AR 438,097 1.65%
AHsA 2 Edy 1,438,362 2.53%
A71719 R 1A 157,032 1.96%
AE 9 7TERES 33,496 1.63%
shekA) F (o] oFE A 9]) 493,440 1.14%
Medium—Ilow tech. Industry 735,262 0.71%
H) 54 EA % 55,983 0.87%
Au g REAZY 143,999 0.74%
Al L 2= &4k 130,509 0.73%
ZHFEAFAZY 62,349 2.01%
I, AFAAE 2 AAdFZA R 196,467 0.43%
g gAY AE 145,955 1.29%
Low tech.industry 350,133 0.69%
e A2, AR L5 84,295 1.42%
A, Hx Fo], JAHE=wY 39,242 0.81%
Ao & 87,203 0.73%
S48 2 ) 139,393 0.50%

12) H.G. Grabowski and D.G. Mueller. op. cit, pp.328 ~343.
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1976 e A7 ALFAE Baugk vl Wl 1,5009 7He] & Az
© 2 % Bound et al.(1984)0 -+ A27]do] d7|dut Aydn] A& & &
SA5E 9 Bol g5% o= Yeiwth g AR A A
SolUAl HW ATE A FHAashe AEE Hole FoR A Eo] o
UARFg o] #A7F By}, Scherer(1983)+= FTC Line of Business datag ©]
&3 23670 AxGargel g Aol A w2 ARl o] 2 A7l ko] o]
S ol Y. Scott(1984)> FTC Line of Business datas AFE3IA] Al
d AT ATNEFEA gl U i #ATE dSS Ztolbwltk. Cohen and
Levin(1989) 7|9 =7} ALTF 4G4 SAE sz AqidFa9 &
790] "old Entk oyt AF/NIFEAIH g HAgo] FolEo] FAlo
AAE = YdeS HJozH 2L 71HS A A5 T Kleiknecht®} Poot,
Reijnen(1991)& Ud@ =0 v 324 AF/NS wo] EdstE= SEOS 1989
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13) Arrow, K.J., “Economic Welfare and the Allocation of Research Resources for Innovation’,
In the Rate and Direction of Incentive Activity, Princeton, N.J.: Princeton University Press,
1962.

14) W75, AF-ZeF AL,
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1.2 A=z A4 A4
1.2.1 CR3$} HHIA|<F
o

CRyE SAo] 2rdatar 1 u7t HEsi, ko A& o] #¢#o]a(k=309]

o =24 k=57} ¢ £ SHAA & = gloh) kAl A7 7] oA ot
TafolE wrdshA] HetH, 7drt AAe v A= adE s wiAsts
e Ado

k

A9 k7IEH-TE O CR,= 2151,
SALES .
S=—w—""—,N: A o 7|gAe] +

> SALES,

HHI(Hirschman—Herfindahl Index)+ A& X9 7|9 & 5= wgs)
of 49 71dEnto] ofygl BE 7|9 HAFE BERAHE Wit A
A FTZE g J&3] AFets o]EH o 43 X Koy, tE A4
of Hla] o Hre] JFEE oust=A HA olslsty] A" A Ul EE
719 gt AsE Hew IJygs Ho] wWHoe=m A¥HY. AR
Adelman(1969)°] AAE 512 719 S (numbers of equivalent)? &A-S
F3 o= Ax 1 gulE A ol  dow, AUIdEY] AFERES
o] &3 HHIS TAME AEdts A% 7Mssit)

N )

AL ATA T - HHI= 35

2 7 s AR A FAFEe WM o] /&9 Wsle] foldtA
FS VA= Aoz Yepgow, sdY A57F A A Hel A tAh ¢
sk Aoz yelEt gz 2 d3e sAY A5FE ARSI TR0 A 54
a1l ofygl 4kdel HEH A HAF=rE AF/NEFEAbe] vtk A
A o] ZAZ AA Stk 19959 % 2004 7HX] 8] AR E o] &35}o]
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A7) Y] FApe] S
0.83%, 2002 0.71%, 2004 o]%

2000 =77 3| EAE Holthrt 20014

HAaAlE Holal
<E 8> &tdd sEe X

2000 2001 2002 2003 2004 2005

Az 279.66 233.68 227.60 208.20 223.60 218.27

A8 Y 653.32 679.47 677.67 646.24 635.60 604.83

Ao 582.73 528.85 472.60 440.93 452.42 484.35

o] E A 725.16 718.81 760.86 773.73 819.19 810.35

33} 1125.31 980.22 830.08 803.56 859.60 995.20

o) ok 570.61 566.35 544.39 483.04 474.77 459.54

H| 54335 | 1232.54 | 1315.33 924.72 987.38 971.59 873.74

A7 | 2132.18 | 2071.67 | 1936.13 | 2096.13 | 2233.56 | 2320.67

71 Al 1725.40 | 1695.28 | 1816.29 | 1573.72 | 1514.23 | 1547.22

A7) A2 | 2666.23 | 3128.30 | 2715.57 | 2938.86 | 2738.99 | 2809.21

olgAY | 6993.97 | 8106.22 | 7895.01 | 7735.59 | 7179.22 | 7351.83

-kl 1973.67 | 1966.60 | 1898.45 | 1817.55 | 1768.87 | 1637.83

54 1962.83 | 1656.51 | 1975.65 | 990.66 993.55 1043.23

A7) 7k2~9) | 4778.93 | 4518.84 | 4666.34 | 4658.73 | 4457.45 | 4241.79

A4 940.38 836.64 743.11 760.74 705.60 709.22

¢ | 2200.84 | 2183.77 | 2097.46 | 2059.22 | 1994.98 | 1911.74

A4 3779.28 | 3585.41 | 3372.81 | 3404.45 | 3331.73 | 3304.66

A 2704.97 | 993.26 736.59 725.56 759.38 656.53
AoME AFdd AAD FAAHAD 20061 A FTF22A] w2,
1995 % 2004d7bA19] AR E o] &sto] AR HFe (HHI)E 74]*&6& Hlo]]
w=r AREA QL shefEA] Sl A Q]eke et H, 7 Aol % =7t
deste AE gotd ATt Bl s Aol A 74]*}5& =X (HHI)
L3 SHFAE Hola Ak Az @A A= 200003 % HHI A4== 279.66,

33.68, 20029 % 227.60, 2003 %
uk oAl 20050l 218.27= sttt E3], Au]2AgdolA 2001 Eo

208.20, 20041 223.60°.% <7t
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2 1 2 3 4
th:ﬂ0+ﬂ1th—l+ﬂ2Xtt1+ﬂ3Xt,t1+ﬂ4Xi,t—l
5 6 7
+ﬂ5Xit—l + ﬂGXi,t—l + ﬂ7Xit—l + gi,t—l
<E 10> A=x=F=HZ31
4wy
FEUF  ATNIRA
W g olol g ¥} pooled OLS
—0.197%% —0.192% —0.192%%
= }\]_ H o) . . .
AL M (0.037) (0.094) (0.042)
i —0.303 —-0.278 —0.278
Zolojololol &
Eeddel g (0.405) (0.445) (0.445)
] 0.067 %% 0.067 %55 0.067 %%
=] H (e} . . .
wAmE (0.007) (0.007) (0.007)
o 0.226 0.199 0.199
v (0.557) (0.604) (0.604)
o g 0.010%x 0.011%x 0.011%x
s (0.024) (0.020) (0.020)
. 0.355%x 0.354x 0.354%x
TobinQ (0.021) (0.021) (0.021)
—0.252% —0.252% —0.252%%
o } } }
719t (0.003) (0.003) (0.003)
0.0213 0.213 0.0211
R—Squared ngsman Test:
Y(7) = 4.93 (0.6680)
#AZ5A 1344 1344 1334
A AE #2A 5 5 5

T () tak
s wk ¥ 1%, 5%, 10%5Fol A frolete ofw)

310191 %, 3]
Z1gte) R frel@ A% e ok iRk S 719RSES ATl
FolEt A% Atk 5, 7199 FEI} @ B9 ALEE AT FAe

AAE Aoz vekh. Gl ¥R ATARER ol FRI A 18]
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o] ©f A FAN e Az yeiEt FARE, dF55, fEE,
Tobin Q ®MFEL A(+)9 J&S Yehla ded dF35S A9s 250
A foldk AxE yehfar ok
2.2.2 AF 2 AA A5 E3H3E 3] EA]
2 1 2 3 4 5
Yi,t = ﬂo + ﬂlXi,t—l + ﬂZXi,t—l + ﬂ3Xf,:71 + ﬂ4Xi,t—1 + ﬂSXi,t—l
6 7
+ﬂ6Xi,t—l + ﬂ7Xi,t—l + pd, + BoHHI, | + i
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Abstract

The Determinant of Investment in Research and Development
Analyze

— on its Market Structure and Financial Factor —

Hwang, Eun—jeong*

The purpose of this thesis is to analyze empirically the relationship
between market structure, measured by Herfindahl—Hershmann Index(HHI),
and financial factors, and innovation in Korean industry panel datasets for
2000—2006.

Results show that debt ratio and scale of the firm has a consistent
positive effect on the investment in research and development. As more
scale of the firm is getting bigger, the investment in R&D decrease. Also,
as more debt ratio of firm rise, the investment for innovation increase.

Concentration ratio, the HHI and the classification factor of High—tech
industry and Low-—tech industry has a consistent positive effect on the
innovation. Factors affecting the investment in research and development
include market structure and characteristics of industry as well as the

internal affairs of the firm.

Key Words @ HHI, Financial Factor, R&D

*Department of Economics Graduate School Sookmyung Women's University





