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A BYE E F UG
(Svensson, 2011: Arslan-Ayaydin, Barnum,
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2 iR 2 A A 9A] A 719de] @l

i

1834

2o Goh} B g 2EAd) thal 437} A
Ao WA} ot ol el wy
e 7 71g0e] A5 AL Aelel SAo] ol A
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AR, Zolehd oW 7ol 1 ool T #AA QI
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=9 EH7F AT Fou el whet gutE Al U
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(Gross domestic Expenditure on R&D: GERD
oA 5 A ZFo] et HlFo] 20134 71E F
10.9%% F2 OECD =7bsd & Fia ez
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O] A7 FXtet J|d sidlof ojRl= S
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Tl WA=
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219 B Fag
o Czarnitzki and Hussinger(2004)v—
ZAAE o R HF AN A4
T WA E #A g 7“er - Hq—’F
A7 Yehd i B aslgd
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“European Action Plan 2010" A13)S A A3}
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5N AR AR 2Ad DI A 24
N Aol A 58 A5t o 5% 27K A
£ FRsgon, olsh #AE oY AT AREL
19874 Pl%9] WP FF Hold2 A2AFd

SEMATECH (Semiconductor Manufacturing
Technology) 7} &&sHAl = A7I7F {3tk 2
2111 Medda and Piga(2007)« o|&e]o} % F<]
AN Adez 48 7|95 198 (high-risk)
AT ZRAE £ Herh Fopxla 1AL

2 7199 3045 4990 Fhsarkan #45

om, olggh Ak ojgelol FFo AFUhE A
do] A& ed 985 Fdetsint.
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slg Al A 719e) gal At S
SeAle 27 T 7Idel FFT F AFHNE F
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Lichtenberg(1984)= 7= AW AN A=
A 1o sl W1zt A7 F271 0.082#
Aaetty B skl 1, Wallsten(2000)- vl Ui
F4719 AN Ade B 2209 F shudl
SBIR(Small Business Innovation Research)
©] 1990178 19923714 H|olEjof upekato] 5
A= 1=geld sl < 0.8428 A7]9 /HE 719
AA AN T2 At vdesthe 23S AlAl
3ttt o9} fAFSHAl Higgins and Link(1981)
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thgh viEko] Ha1 Sl tiEf gl o] EollA = B e
A& (stock shares)Z 7I97HA (firm's value) <]
WAE Ao zm deel A9 B THesAs
gefate] = wgo] dHFH AlZtEo] gth(Jensen
and Meckling, 1976: Fama and Jensen, 1983).
Jensen and Meckling(1976)-2 74 Ake] A &-&0]

sty F37F 2ol 9ls 73S, WEAH(insider)
= A A AH](perquisite consumption) 9} 2]

A1l AR QL o] (personal benefits) =

i3t

A7E ez A9 ANE BEE fA2
M & o 24 o A9 WA AR
&9 24P B9 Agololel F7E B

e B &S Alo] O ol fgdlof 517] v
o tiglQl H&2 FAasHA "k, =3 Zajac and
Westphal (1994), Bilter, Moskowitz, and Vissing-
Jorgensen(2005) &%= dGAte] Aol S7HAH2)
a5 225 49AY elalrh 9A ($9A)He]
QAL 37H () Bk 23HE A ST
olgd A waw = AL Ex = A
719e] A FgE vFel A eld A
1o 8 A ed)d A 2 ok AT
He ke 7I9Eel A FJL Aol g
ARA 23 0 £ gl Fol57] U2l 53
A9Ee B84 dolt veh felo] ol %
7] wZolth, o]= Stiglitz(1988) 7} A% A&
weke] A el ATARE A9 Z2aYEe
93| W7t 7|YER dtolF TR o] Ixd &

o
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Hes G X =S st JAHEE AT
O 743 W& daE = Holoh
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AxF 2 24719 Aol e AZE 2 (soft
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(commercialization) 2 &3t A& &&c] &4
3 @ Jes Aoz BAMEgYh e A%
o= F59(2010) 2003dFE 20073744 Hi
A A 7R Tl A A gk A7 A A 4

Ao 2AG ] 2= A =) gjy] W7k =x)

4o

<)
79 HlFo] 5255 A A3t A4 vepd
o AS 96, FE+(2011) 941 20008

FE 20099712 AlgE 5o A9 3
W Aol ket 96971 7199 AR
27 =94 sfo] TR & AE 7|
A v]E din] R 2 e HFol s 7199
TFE A fromg S(-)9 TS nFvE
AL Husiin

oj9f Z& =5 VRt B AF= FF
ANE Adgel AdFE dA{eR Hd 714
o] g4l A= F7FetAIRE, N 7199 Fea v
o] AVAA oA Al = Ao ek A7 H
T g &R &o] Foj57] v =97 @]zt
TG ootk FESGT ojeld FES HT
at7] s & ATe 7199 €94l AHE VE 4
Tl wheh 144 A3 (1=, #4 A3 5) 2
2748 I (Ad st A 2 FEste] (Brown and
Svensson, 1998) th=¥ 22 7Md S E&sl9th

—

2

lo,
r'O
ar 2 41 b )

o
1=}
'1L"—|

Q, il

o

N
§

T

7 2(a): AE 7199 &= A7 2 4 A
B 295 HFe 9 7199 Es
=9 A8 Ahe 99 ua
g AA = 712 Ao},

7Wd 2(b): W 7199 & A7 B2
2 Y uFL g 719 =2
AA A (e A o9 Uz
3 #AE 74 Ao},
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HE YR AN RAF0| AN T2t 7Y

silof olxls %

7K 2(c): A 7199 & A =3 A
AP HFL A 7199 A g
A3 oo UAe #

2.3 9 ofje] =

SheRLy

AEC] HtfgAo]l LSt FAE £Eo| T
22 v go] 2849 H(Alam and Walton, 1995;
Zantout, 1997). Awxgo] 719 FAlo W
= Hx9 AS5EM L Fazzari, Hubbard, and
Petersen(1988) ¢Ja] o] FAHt}, o]5& T4}
WA ERlS QR SAHE %E‘XWWE A
gt e el A WEAE 7HAE rishe 55
el 7199 FAF A E 2t #AE ”}‘43}
A Ao mEd o Ratgo] YWiAgEY 2
H]-go] #7] Hio Widgsge] &

&0 g 54 X] = Aldste AR Yeyith
olgg Adte AFNE Fato] tejM = dauA
Yelyz 9l=d Himmelberg and Petersen
(1994)& WFA=9 2714 whet A4S F247F
@%ﬂ-‘ﬂv}b A%E Ao, Hall(1992)&
n= AZHQAE HFeRE & EAd| 7] 28t Y-
Apgol 01?7]1 Tl A (+)¢] daFe nAE A
= TRt 53] AN Faks ASH R o
FoA7] @& A A 20 Lol BT & 3

Ao

71 wzel, 719l WiAleg 28t A
Fgste 4% H5 712 4 o (Himmelberg
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and Petersen, 1994).

olg gt =29} FAlsH 7199 WAl 7HA S
Hol$= F8 sl A4 o1 (financial
slack) ] A0 Exlol] vA e FHA JFe 2
< AFEAA o]l gt Penrose(1959)+
EHRAR AFA oo Jﬂrﬂﬂ 7199 AER A
Aol WAl duE] vt duatiion,
olglgt #A= 714 %ﬂﬂ w27 vehte A
U4E =2 22w Ushva It (Greve, 2003:
Mishina, Pollack, and Porac, 2004). o]= Al
2 o] 7199 NEE 7E WL A 713
SAS g AdH AEde AT, 1o
7199 9874 (risk taking) 43S SAA
T 71 wigeltt, o & £°] Cyert and March
963)= 7199 AFA o] g AFNT
gals FAAZI Bastgla, vsek #
O'Brien(2003) Al AF4 o2 7]¢]¢]
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° 2 X5 A%(Bourgeois, 1981; Damanpour,
1987; March 1991).
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OS2 £= U & Y7 AL XFZ0| AT Tt 71 sfulof njxles

@ 71950 £3 A4S PRAFAALRKSIC)  FAL A7 Fal7t 243 99 duel oz
A 9% Agel 299 9% TES FeE FANS AL RSt ok Y A Uz A
9l Ao m ARFY e BAL ARAT. @ Fa BAS 24 IS A8 A7E0] AY
A9 F2 ol%e] 719 AT A WaE 24
3.2 po 53 & ke el ole, 013 e @17@ e el

2 AP A J1ge A4 QPR B4R A AanE o%;wnm A95 ool W A 719
PN BB A7 FENFE AT F e o B84 o] W k92 A3 ] HE
2AS ARG $4 N 199 AR AP olth 53, SAGTARAY Al F 44 ge &
W RAY A% PR AAS Y] oddsl W b AF FAI0e] 19 vnes o] FoAa et
2o AF7GuelE] +58 ATAL 2 &4 £ AL 22 2w, 0@ Age] AT 24

WA gel a3l @ AP AZEAN  Ho A%stn Beed,

gl AFNEEAE Fete] defieR ol
th o] F o] & AU T2 UrT°1 HEAL A 3.2.2 59 W] 54
H 719 A QAR AR A R galsid
AL A S 4 AL «l B A T oue] 24 ngelA 5§ wee 474 4 7l
FA7Idel e A3 JEE ARgStse. =lle] o] e AR A AdE 3 F AN T
53 29 A, el SCI =& Al A, AF A v A5 Al vl AREIT HE 719
3 A4S AHetel dieE S Ve, He o w2 R A AdeE AT 7gel 5%
A, BAA s A4t pEA R %?‘é%}%‘ﬂr. Ab O ARd] FRRAFE Redte At Aldge]
Ask A9 By Zlerhie] AlEE B deE THY FE Ul SAEsH. 35
Folu Est, 3L 28, 71ec] oldd W] MG Zo] AL Adse &Y
A& Al ol Al SR A, FEE B ol ofd BANFTUD FE U] AR olfre
WA By AFE BT Fete] AsE dHer Zdo] F7HE 59 Al s 2A st
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Too Much Support from the Government?:
Government R&D Subsidies and their Impacts on R&D Investments
and Firm Innovation

Hwanseok Choi* - Yangmin Kim**

Abstract

Following Agency theory, this research examines government R&D subsidies and their impacts
on R&D investment intensities and R&D performance, which is measured by such proxies
as the number of patents obtained, the number of SCI papers published, and the number of
commercializations. This paper also investigates how firm's financial slack moderates the
relationship between government R&D subsidies and R&D performance. To this end, hypotheses
were developed and tested with an individual establishment level sample of approximately 5,800
Korean companies that have received R&D subsidy more than once from Korean government
between 2010 and 2012. The results can be summarized as follows: (1) There is an inverted
U-shaped relationship between government R&D subsidies and firm's R&D intensities, (2)
There also is an inverted U-shaped relationship between the proportion of government R&D
subsidies to firm’s total R&D expenditure and R&D performance, and (3) financial slack of a
company moderates the effects of the proportion of government R&D subsidies to firm’s total
R&D expenditure on such R&D output as number of commercializations. The results suggest
that there are positive effects of government subsidies on firm's R&D intensities to some
degree. Beyond certain points, however, government subsidies do not help firms increase their
R&D intensities. Instead they decrease firm's R&D intensities. In a similar manner, there are
positive effects of government subsidies on firm's innovation measured by number of patents

obtained and number of commercializations. Beyond certain points, however, government subsidies
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do not help firms innovate. Instead they decrease firms outputs of innovation. This is particularly
true in high- technology industries. The results suggest that too much of government R&D
subsidies may not be beneficial for firms in terms of their own R&D efforts and innovation

abilities. Theoretical contributions and practical implications of the study are discussed.

Key words: Government support, R&D investments, Innovation, Financial slack
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