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ABSTRACT

The purpose of research is to reveal the effect of innovation to enterprises' economic
performance. The kind of this study has begun since 1960s and lively progressed then. The
final theoretical result of the effect of innovation to the performance came positive in compare
to the mixed results came out in empirical analysis. There are several reason why empirical
results are different to the theoretical results, However the major factor is that of using
imperfect statistics and inappropriateness of analysis method,

This study used a population (1990~2008) provided from Korean Intellectual Property Office,
KIPO for patent and also used a population (1990~2008) provided from Korea Investors Service,
KIS for research and development. The contribution of this study is enormous statistical analysis,
This study used principal component analysis made innovativeness index for appropriate index
sampling, and made effort to minimize the error by using appropriate quantile regression for
both to panel analysis and rapidly developed company analysis.

Dividing the final results into two parts, the growth and the profit, the effect of tech-
nological innovation to the firm's growth is not significant to the panel analysis but heavily
significant to the upper 10% of high growth firm,

By classifying large company and small and medium enterprise, it is significant to upper
10% of high growth firm for large company and generally significant to small and medium
enterprise, But for both lower 10% of low growth firms and 25% of low ranking firms are
negatively effected, and for high growth firms larger than the medians are positively effected.
Especially for upper 10% of high growth firms are mostly effected. It is more effective to the
profitability than the growth.

The effect to the profit for every enterprises are not significant, but effected significant to
the larger enterprises than 25% of low ranking enterprises especially most effective to the
upper 10% of high-profit enterprises. The analysis for the large company, it was significant and
positively effected to the upper 10% of high profit enterprises and 25% of low ranking
enterprises, but the negatively effected for the low-profit enterprises. For the small and medium
enterprises, it is negatively effected for both 10% of low ranking enterprises and 25% of low
ranking enterprises, However it is positively effective and significant for the high ranking
enterprises than median, especially for those high growth firms, It is meaningful to recognize
significancy by quantile, but more implicative result is to finding more effectiveness to the
small and medium enterprises than to the large company.

Key Words : Research & Development, Patent, technological innovation, economic performance,
quantile regression
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2007 97,205 12,630 8 11,903
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Tolxe wiAsd7] wolct,

(B 2) 24 53 23 O+

ks 53 24975 A= 53 &973F
1990 25,820 2000 102,010
1991 28,132 2001 104,612
1992 31,073 2002 106,136
1993 36,491 2003 118,652
1994 45,712 2004 140,115
1995 78,499 2005 160,921
1996 90,326 2006 166,189
1997 92,734 2007 172,469
1998 75,188 2008 170,632
1999 80,642

Az« =5¥, 2

3 ANE FA glof AL B85 VIEeE AgEE AFAEE A
AZLHEAAAE 77N BlAIAE] 7|E) w2 AdstE d7duE S3shs ol
Aizgel vlg3tE AvrdnlE E4ske AR A7l 534 glo] T
AT AFEG. 22 AdsHE AFEEE FAT dde B3 PGS @ olf 14
FTUEEE-AER) TS &8 Ao S0 Akshet] $A1e Aejdgelr n,
RA7PEL olF Aol F7eHA B Ate AL EFol SFCDE vshiH, E ofE
e & & F AMAA 2 At Fol WAIE 1] wEel old FARES]
&L AR 8 tixidl o] (B2 ATUNEE] 5L Bl AlefstaL, vlgke
AP (EAAD T AR ARSI

14) FE5AE 53 eddsst 79 2un A 3744 TlEe Fesial



e
(E 3) AToHEH|of SR Ly
TR s Az 9l HaL
AR | g | T8 7] @871 A - 71 A - B a7
®7S) T a0 driael-dsg aRpge | Al
WERE 0| Azl | GAzes 3 AR G
&9 i
AT o) o} %% AN | @sAXEE S
i) A | GslAAE T
¥ ol AHE A @

AR | HATFEL000°] L A% 54

(B 4) 2M0 A8

rn
N
P
omm
X
To
i[>
0x

e A% ufEy a4l A7 E3&d A5
719 & 6,085 6,085 1,341 315
1990 B 3k 38,576 2,367 179 55
Hdjgt 7,951,629 1,215,834 16,174 4,581
719+ 154,254 153,734 9,740 6,010
2000 3T # 7,950 424 673 7
FHdjgt 40,751,552 7,435,155 2,338,062 5,038
14 & 92,001 91,965 19,636 8,719
2008 BT #* 24,295 1,309 905 9
ok 72,952,991 6,540,059 3,783,958 7,334

3 71 AFAR B0l A BAA] 7pg AEE A AR E-A
EU A RaA olARL i FAldE At &5 did BE7 F55, 7199 ¥
S AR M35 AlFeHA] ko, Akt SAMEA o2 ARAEee] 23 A8t
AL ok wEbA B el glolMe Al e g A8 IdeN AFske SAIE 283t
AN FAE Fraert

3 7PEE R3] ST Z1Ed % (base yean)9] A o] vk=A] Q| o=
NE 7IEo2 A4S AU sk AL =3 oAA7t J& 4 3ot ot o9k #dste] 1980
ddle] A 258 24T F Jde A4 A A ks Ad w13 A A7)
A AAE BA B97] wiEel 27 FAE 83170 ofelgol vk e st &
AroMEe AL 258 Sk TATEA 199088 7IEeR St



3-86 HAETFO| 71g0] AP )Xl FY

2. FME EM(PCAIZ B8 SN X|HO| A5

1= B5E FAALE FR3=T o] 7P Bol o83l wgE It B/
(AE ¥3hH9} Edjolr}. o]uf E3)7} Ao output) AFLk ofH E¢l(input) A ®rk k= &
ol iME =@ol 7l 3} B4R B3 salEFd dside A4, BY
5ol diEiME FYABE o]8EHE Ao BHHoch 1Y

T Z1E84] 859 getd o] d7d Fx9 535 A BF uie Fad R
Aol EFRloY ol BAIE A AAAEE BA31A 97] diEe] ofF /iEA]] SHEsR
A HEE AT AA e BAPE B 4 S i B B gAEse &
A F8Tre HBSER 9508 E89 7 2bA]l 485 sofdle 4de HHA
& HolA d}. 531%A1e] B © Qe 859 ol AEFARGE o B JRE
AEFE 5= vl H(Griliches et al, 1991), @ 7139] AFARI} 25T 3% o #8310
£ Z(Trajtenberg, 1990), @ 7I&@z]d] Ulg $93 RS ¥t Yk H(Chen &
Chang, 2010), @ 71909] Gt g3 Aze] Fad PR E AFPchs F(Emst, 1999)
Y AHel dov & dHozE O E3initt 2 Hesh BAE 7ixel glol 433 2
zpo7t 471 wiEel] §3] ol tidt Al HA8F 7HA S Bel(bias)7t Y A=}
£ A(Trajtenberg, 1990), @ XA 2 7igde] Aot HATFo| BT &35 =He 2
& ofzhis 310, @ HA e Fa1go] 5513 vl8 ¢ fAuE Fo2 535l 3
off oja}g-o] Irh= A(Archibugi, 1992; Arundel and Kabla, 1998), @ A2 E5%AE
AZEN o A48 B$ 2R ¢ 7|&F EAE YK A(Griliches, 1990)17) 5:¢]
2o] EAgi},

ol2|g olFE HAFFe &40l o] AWML NEFADE 5319 vz A5 o
S8l o] HA] A tiEo] dAo] EABPIE miR Aol B3 AN 5L olF

15) B8 HABEY tdes A4dchd Awid &5 ¥ FUARR, aelu 598 YAl AXEE ¢
49,

16) HAIR 71349] F88 73y 497199 ke Aeks A% 719e ofs 533} 34 ¥at =3k (know-how)
2 Hfsiele A%l Al vehie tige] e Ade 583 HA ¢x 45 Aoz A T
7iAIG) AstEe FE2 FEn

17) 8§38 43849 F2 ¥52 848 o $4 Al 79 523 A 8@ 94 £579] EAl(categorization)
2 ole 7Ied EHES BHWI] Al oFAl 27T Flohde] EAleltt. thgoeE FAlo dsdd oig
TAZ ok ZIfEcl ot A} To2 U8 AR SEUET WFE B 2T A= e A%
L HEIMTE Ak 10d olde d5A AV Bestng ol ¥YAoE Wit Fo¥ EAR A8E F 3
o whAge 2 Atsle B89 TleA AAN JEt uig- doltht Mo g ol 1Y & A
o g AEIE A9l EAEA Wechs Aolth ool it AME =9k Griliches(1990)8 #z3te},



A A& ke, 2 shie A2 Aoy g shi= Haldgsy Fxlado|ct. o2 <l
13 AFEA 295 HY Wi 858 53 /IedE ¢ gA9% A3t 7199
R dAT 3A TS FYshe Ao Yehda gt 1®)

a2y G €5 A 719S SHche =9 BYx] FoE 8 AHITE $A
Zdof| ofgdgo] B Ao] ARl Altkr} Dosi(1988)7F AHe AXY, FAa719L Uiy
AHHTRE e it e A4 JAIE B3 AT Bol o]FolA7] wze,
AW BAE 27199 Hilg5S AAYeR HA 2 He BAE g gtk 1
At A7 FAE FAEFE ik AET FYAReVE sht Al SHM ¢
Aol "ol Fhtel Qi AT EA3

Ao AN 5AY E3%A 25 /E AR 2 AAEE ¢ 71 A &5
g 783 ARE AFHAN, AT WS SHH 0T AT A9 HaldEe A
F3E ekl @AV o 3t 719 Halgs Fa% e 8l wEeE ¢
A AL 7FsAE EAg) tso] ATk 38 A7idel AEo] 539 JH=
g 7hsAdo] vig- 7] b o1& 5AIE A SPHSFE FHEsto] A 148
BE E Alolols AAEAH LR w9 & AVERAEE 2 HE R E EAEH Eo o
2hA ol2lgt BAIE st A= wolv] HsiMe BBl dvied SAE st
of shte] Ag(el3l 71EYAAF) R AME3he FRjo] vlEA] WA Fct

%, AWNL BAY 53] BA L2laL ols 8435 2% BAE BT 47| R &8
sto] X0 E TR 74 oA 7HA] FAVE SR =), Wk g 2 S51EA
£ 883t PRt TF WshE-S 5319 shtbe] alAS(innovativeness index)& THE
A HE ol2g FAE HAY & JA Bt oA Fa] ABFE shE Folx 2RAF
£ e/ ArEX SHAH0E AT A dAEhs RS 45 glok A
T vle] 53] Hokze} At Jow, agla B39} A e A5 wgd o whE
oA oln A% Wy RHEA o AL 30%9} 15%] FPIES A83td e
712 gt 19 Ao g AR B0 S4EE wse 39 Ax dviE, 15% 42
g AWNE 25, 30% 2 Al 28, g3 dx 53, 15% AT 58 &5, 30%

AR B8] 2% 5 6] WSSl

18) ololl thdt AMF =9 Lee(2010)8 F=slet.

19) AR WPz deiMe thad =] A%t} )8 5o] Hall & Oriani(2006)2] A% 15%9] J4&L
B ke Folela & b Parisi et al 20092 15%9] HEL AR FFEo2 AAEYrt §H Coad(2008)
£ 15%9] Mgl U ok X AsEA, 15%9} 30%9] PIZES BAl AMStY S48 &I
B AFAE olEE AYATET tiEo] Jiee FAFIV B e shde] FiEstEe @ES ukgst
o 15%} 30%2] FZHES FAl) ANl RS FE3P|= gt



ﬁ SLEEO| 7|Hf F¥PU DXl BY

(B 5 Ay X7 =50 AEE 6712 Hey

O R&D/sales (G77Rdn)/vj&d)

(@ Patent/sales (F3]9] F/vj&ad)

@ R&D stock/ sales(d =15%) (FTNEAE/dE) (71 dE=15%)
@ R&D stock/ sales(d =30%) (A/NME25/v&N)(R7PEHE=3000)
® Patent stock/ sales(d =15%) (53519] /vl (77 d2tE=15%)
(® Patent stock/ sales(9=30%) (5319 $/uj&N) (R PdzHE=30%)

i

I n

old] wg} £ AFeME E3FAY A7 5AE A3l o 71X weE @
oy, olg 544 tBT 5 v shte] HAAFE &3] 2 gt o3 A
9 =g AAME EPATE BESISHE Aol Hadhd olg siME tdEFEAA
(multicollinearity) o] A7} HAS= 390l B¥A oz F45= 28N 71 F4%
EAH(PCA; Principal Component Analysis)-& &83}7]2 3t} 20

3. =X HiH

X di ol A EEII

| =

A

oA AEg uie} o] HABFo| 7|9 AGATel vl Fakel 4L A M
Bo| &5E FAPHL sidiolct et didEdLe AFEEES s uiEel 3
AR 7199 S48 ¥wrdstA =9 ol s 29 o)A (outien ] tig £ o] Aois]
o] k. -2 AFARAA AFATel ol Fagtalr Hal "ol g o2
Astox kst £ e} ol HalZde dide e sl 71 dTdl gloibe et
dx de] okl gx d2e & uE AUA Heu 2 a7 38 34U 248% 719
ot} 3179 7|go] uiz oljFt ol Fet.

I 71 B 24 710l tigh AEEA el FolAel tisliAlE Mosteller & Tukey
(1977)8] =2l 2 2=} Jdeul ol Jstd BE3lE HaAs 3A7PPOLS)e B
2 710l dig S BA AHE ARG, FA 710l oiF 2L 2L o)
Fi= Al F88 AL WrgEtA] Rrha FR) 2D olEd oA ARE ¥} 7)

20) % 2A(PCA; Principal Component Analysis)& HEA o2 BEEE 99124 splezga A A#s}
tradd Zh ARES] AT FAR D AoldE BAP) e tEFAA EADE B B9l AF o8
He E9dold. of ¥4 Wi 7 NEE2RE shiel BRAEE TS st 4 AR g 71EA
£ F38to 2 71EAE 7 AR A43te] FBe 9F9 JEET gl

21) olge HFAQ ALY AL, "HAFHL x5 APl A3k BT Fe U 74 2ok AT}
v 839 2ol g A% F4Rd 3 e IRt A REE by v, 99 mydMe 3
THERe] 7ol HAEA eech L Rl



Hejtheavy-tailed) & Zte 4L AdFEo] 1Y e vy div] 22 FUEE 73
817] wiitel viepdths Zlolot, wlebA] B
7R 23t 2 nEE et @ o
71l digt oA gaol 2L wE IH7IHE ol
Hug ol H3ixlE Solde nEE £ JE IARA 7IHel dQs)
ol&gt olf& Coad & Rao(2008)= FAuld 71gde] 1) mEle AU v ¥ I=rt
2 735, 9154 34718 (Quantile regression)-2 AR HH 2705 AAFE XM A
253 719478 Alole] AAIE & wlelel & glrka AR AR BE SHEM o] At
e U dh, 2995 FAEAL oA (outlien$} 11 1elE Ad EF e A9
Zog dHA uh2 B IFHEA L E UE AL AT AN ] Ho 28

S N, B4 SARAL s AAle] 208 PEE AWEEE 398 B 15

r
=2
N 2
r {
4
19
-°,
=h
o
E.o)
N
s
b
w
5
z
&
o

29| B oM FUA E¥(identically distributed)Fhe 7F oA BloluA == o]
B 7S asld Aol AL 719 e 24T 4 o, 348 Vel At =
A% e £X9 MR bE 5N w2 7Feds e ¢ drks Aol

2 dFexde Eslok Avoidu] o S3st AuiEn] 258 e Az ST
AAFE SHESR o, 7149 B8R £ 79D E SEHHTE 3o, HlEF
o] 71999] 7393t WA B HIRMF 94 $L B8 AvEIIE 0D &
e T8 45T F 7Y THEe tEs 2

22) B olAE BolAde HrE Yol ohd A 719 = AdEeE 2o £ BAAITIE 7oA EA
g} Fods] YHATFo| A9 10890 £ 71g]el AGAH uHE 9 3 50% 719 =B 3 25%
719 T4 A7 vAE Ggole Zfol7t TAE 3ol gict

23) AR B3t 9% 7o FFHos 29581 drhs AL galgFo] gl o] ATEES Adue

7Hge] "ol Hojzltlks AL AARHY

Buchinsky(1994)ef] 2J3}¥ 915 AN 3 Egl\f‘ Too2] ko] gl F&Wgo] o A|(outlien) o EHS)

Ao viepdt

25) AAlg B A7 glo] BANASAE /AL EFHAES 3 A= dunyd 55 9 Ay BAe A
A= (kurtosis)7} 3ol4o 2 AFETRCR= WES EF(leptokurtic)E Bolw glow dx(skewed)’t B3
BOEA 2EZ0w 7 mE Holu 98-S ¢ & 9vk AW %2 S /1M Jarque-Bera FAFE
25 5ol theia] 1000001308 1% frojeEar] ARRE 7S 7o ss Rxe wge] AEEE
o}Fx| o= Aoz Jehdth (A RAFWPEE ol& T TEAEh P.39E A=)

24

-~




3-90 HLEFO| 71Y FFdf Ol FY

M 2 HABFe J19 FU4e M GBL vAn, 53, 159 A ng
2 g AtGAR

T 4L 1% £ARFPL Coad(2008)7F A #A41& 3] 885 ZFE o183, §
A&5o] Hia 71QQe Bede FE08 7ol vixlks d%E A A5 Sl R
A B FA7EE ) AMSste] 1 298 vasp|= g, EE ot A M=
FUsHAl 288 Zolrt, ot £ AL B4 HAFo] 7] ARl FFE viA=
diols AL 2 S old) BEiE B =30] glov, AR FARFe] 953
o2 sz o] o7 wiFel, HArxtel] B3 o]2H =R A9 = Ao] Fioltt
o3t olf-2 Grilliches(1991)9} Lerner(1999) 5 H-& AIEL 17]9] Alxlgt aafsp, &
29 9791 Coad(2008) HA] HAGFo] 719 97l vl F3ol g AHg ARt
e BigRlolElal Aslgleng B AvdMx A Rt LEs|= gt

ol & B3l A, 71del HAGFol A9HAIRA 4 D)l niAE dFE Y
371 Q13 EHREFL olue} )

1278 ¥4

growth; , = a+ B,INN, , _,+ Bogrowth, ,_ | + B3size;;_; + 6, +¢€;, )]
2. F94 B4
profit;, = a+ B INN,,_, + Boprofit,, |+ Bssize,,_ 1+, T ¢, )

FAMD F5UF growth(PFEE vilgd F7HE 7t 23 AE-& o183}
of F3A HHes AN EHAFE 24 growth. 2 27] W& TS YEhlis
Hl ol $3HeE 719 wig FHE AFE)7E A7 wlEd S o5 %S
WEThe AMEE aefste] 1 9Eks 8] Al =UEIct?) 8 sizeCl1GTR)E
29 R o8 A=Y, =3 VN, L 17 719 i9] ¥ANE ST HRE UE
ek, i wiee F89% 2498 53 53 AASE o] AFT vie} Zo) BY) 7
M, 271 538, 15%] Z7PE2te-g 45 53] 255 Awid 25, 281 30%2] 7
7VEES A8 53 257 AN 258 shie] A4 (innovativeness index)2 o]
PN EAUFE 4372 ) S A8 A7Pdd(growth)E Figle] WiEdE
Z&3to] 727t A mXE 298 BARIYeH, Azt B4 Alolut A= Hvl(6,)E

26) B A7) SlojAde] B9E TR A T UAE 7E0R 10%, 25%, S0%, 75% L3 90%E TE3})
2 g
27) S8 B0 ol A1e] doldE (profi)el ¥8E A vharixe] olfol).
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S

Y 35 AN 9% = BASI
o]e} FUD FHRYE $UF A ]340 tht 94E A FAB(rofin e F&
2 ASARE B 08 WSE BE ekt FU8e S ARE & 3y
omgwﬂoso] vk e BE3tert BAAR HEHRE A3l pooling OLS L I
A (fixed effect) T2la $9I5 AFRYE olgstel £4 FAE vmsple B

mlo

A Zn

HI

4. 83

——

1) &A1

A ofele] (& 6) elx] Bo] AA| 719 vldog FABFo] 713e] ATl vlH|
+ GEE AEY OIS ¥ g BA(fixed effect) 181 95 FARA BTN 7|&
HAAFINN) 9} 3-8 (growth)Zhol] IE(+H) 2] BAZ Hole Ao Yehdt), ol& Hu} &
Aj3] AHEHE OLS ¥4 A9 1% FEox FAHLR fo3 A%E Hoy ngas
(fixed effect) sfdEA e HIE EHY FAE RIS B8l FAE oA

ﬂll&

St Y AMole A

_|O

(B 6) SIS 438 SHZHTA 7|1e)

0

NEGAAE | ARECD ufZoA(-1) e R’
A 0.1964*= -0.0315 -0.0246™= -0.0105%* 0.0191
pooled OLS
-3k 3.24 -10.64 -27.76 -143
] A 0.0734 -0.0420** -0.3663* 0.4437 0.0152
panel | fixed
-3k 0.27 -14.35 -137 .45 0.08
0.10 Al 0.0111 -0.0260* 0.0210** 2.3940%* 0.0067
' -3k 0.18 -4.28 13.33 421
025 A% 00115 0.0115%* 0.0058* -0.5491* 0.0012
‘ -3k 0.26 433 735 -197
) A 0.0603 0.0277+* -0.0085** 24203+ 0.0067
quantile | 0.50
-k 1.51 12.94 -13.22 -10.7
075 A 0.3621** 0.0241% -0.0290* -4 2839 0.0287
' % 9.66 7.17 3296 -13.97
0.90 A 1.3070% 0.0029 -0.0574"* -5.5323%* 0.0592
' 43 3292 0.36 3335 966

158 1% 58, *E SUFES, B 10% £33 212t 4130 g Sodhe Jehith
2. fﬂ—r(quanule)ol]fﬂ 0.17 0258 ZH7F 3l¢] 10% 2 319 25%Z, 0.75 2 09 242 A9 25% 2
24 10%E oj(e)st )

N



392 HUYFO| 72Ul BT Dt FY

24 3tgich. 2
9 7] 498 A7) WiEe e A9 OLS B4 9 BREIHfixed effect) LR
Mol 2% 3719 A48T} FAHCE foldt 209 BAZ A= Ao ekt 9

& YRS BtE Ao BUALE A Qrhe AMS Bosie ASE M)
N 2915 3 EhE B, e $415] 719 gloht 3ol F1gde] el Z7hl
QA R4 EobA4S BAlo] 7191] vhEel Zlel mixE el ot
o2 vt 53] £ ATl 134491 B 7L gk PR Z1ieE
2748 39 1009 3% 7V B AGRE N1SHAN 10 $EI FAAeE foT 2
32 2o olo} 2 EABHE Coad09e] ATAH, = HAgFo] 144 7199 4

N
=
%o,
rir
S
O [R———

(B 7) SN 888 2AZHH7 1Y)

AR | 71E80AE | FECD) | WA R R’
A 0.0846* 0.1484 -0.0189%* -1.6073%=* 0.0403
pooled OLS
gk 1.89 949 -6.19 274
A% -0.0183 0.0731%* -0.3167 -11,5273 0.0163
panel | fixed
=4s 0.1 45 -26.96 -0.36
010 A 0.0296 0.0975* 0.0057 1,1852 0.0107
’ 7 0.76 2.74 1.22 1.35
025 Al 0.0171 0.1276% 0.0008 -0.4544 0.0139
’ =7r 048 742 0.28 -0.83
A% 0.0141 0.1751% -0.0051%* -1.2617% 0.0272
quantile | 0.50
ZF 0.62 21.18 -3.18 -4.07
075 A% 0.0486 0.2261% -0.0116%** -2.8538** 0.0440
' -3k 1.34 14.32 382 -5.17
090 A% 0.2488 0.2076 -0.0280%* -4.3269% 0.0570
) 4 527 497 404 404

=

F e 1% FF, T SNTE, T 10% TN A $AAHCE feldE ekt

28) pooled OLS 34& §4 8294 @ /ldnhel S48 2431A 2ab7] vhol Aelbias7h WA B
A% m5e FRA YA B Wb 7 Aol T4H 909 JFe 2] e AR B
# IREARY (fixed cffects) & F7H5te] AT, A2ENF fixed panel THNN FAHOZ HelatA
e At wEE AL ohlE A4F 919 LABAIN Wk il 291 2P A% F44e
Heo] Jrjoz o Holichs AHIS vehiis Ao siuEch oleid AR wek AA 71dde] obd 4
PP FRE 71UTS o A €ohd chadl v = gl Aol

20) “1ei} olhe] EoM RFo] NGNS TG B3 Il W] P8R 3719 $9E0) $AHE
O 9] WA ARE Aoz vehied ol Jiigos Fa1del vsl dr1e) BEe Frhgol vhe-
ePgslol Siehs ARIE olulshe Aoz sNd % gt
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e

YT 7P 2 9FE Wit Fg dAeke Aotk 0 g 719 FATCI 25%)
o] Beol= 1% FEAN FAACE frog EHAFHE BYoRH 7|9 FildFe] 114
A& Holiz 7190l k- e S L itk AE S8 F3 g

23 AA 719E 7199 FA7190E o] B4 E el ol 28-S AA
3 € AYA o= d719E oS & (FE 7D FATIUE e s & (& 8) ol AlA
Hol i}, ol2 B3 AT F Y AL HAEFo] 7| Rl viAE ¥ 1Y
ol wlsl Fa71gell ol wi¢- A=Al vepdrhis Holtt,

(B 8) SNEET NFY BNZT (FAIY)

—_=0 oo O
e | 1EHAAE | 9B ufZo(-1) 5 R’
A% 15 4743 -0.0328%+ -0.0313"* 37724 0.0210
pooled OLS
oy 3.62 -10.85 -30.53 -10.89
] A 56.8198** -0.0441% -0.3736% 0.9729 0.0188
panel | fixed
-2k 691 -1473 -133.95 0.16
010 A -08.4121%* -0.0318" 0.0238** 1.8786%* 0.0055
' =%k -17.84 5.65 14.41 325
025 As -15 .986G% 0.0062* 0.0041** -1.1321** 0.0003
’ &k -4.08 214 416 -3.4
) AF 9.8964* 0.0247%* -0.0123" -3.0263"* 0.0062
quantile | 050
&k 314 11.07 -16.28 -11.85
075 AS 47 2323w 0.0226** -0.0384™* -5.4599%* 0.0283
’ =%k 14.11 6.43 -37.25 -15.84
090 Al 1339266+ 0.0028 -0.0759* -7.2350" 0.0615
' -7k 2596 0.34 -38 81 -1152

T T 1% FE, S SUTE, S 1% A 47 FAARE fofde vehin,

Z, W71 45 OLS ¥4 AT = 10% FEold TARLE frolgh 23E Hel vt
H, dEokde o AAE =EA RRA =3 2995 0l JoHE 24 34
10%2] 377 Z14elMmt 1% 2o SAALE Fol N9 EHE 22 + Ut
W F47149] A BE AT 1% FEoM SAHSRE #23 29E el

ot 2915 3327 Aol 719 FA7IRE FAsHAl AHolE Hole AL A
7193 10% Z 3191 25%) 9l lotx] FAal@Fol Aol mlAle BFel g Rolot. =
30) €8 oke Cefis & Orsenigo(2001)9) A4, 5 7198 HAGFH v T7Hell F313 2adA7t §ict

£ FAE AEEE daold), oplk o)l ke AbtE Asl ©29 olf F ke AE o) Full ot
& Aoy R}




%1 HUATFO| 71Y B8l oiXlE Y

th7149] 4 HIE Fold ks oA AR ZIHTE §AgFol 71 ARl E
(He] EAE 7T AR vERd vha 27199 23S AR 719 doME 1% ¢
Fold FAHLE falF ()9 AHE HAv= Aol

olg|@ Aihe HAEF Fa40] T4V FM= 53] 347 71wl F3h= 714
ol glo] =i AR HTE FPshA Foke FE Julshe Aol of= 71EAos il
g0l 7199 Azl 3ol ts FodAT Y A gF BAEA vt 53] T4
o) 744 2] AFE $FIE d7Ide] g B 22 o4 (outsourcing) ] &
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