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2) Pakes, A. and Z. Griliches, “Patents and R&D at the Firm Level: A First Look,” In: Zvi Griliches,(ed) R&D, patents and
productivity, Chicago: Univ. of Chicago Press, 1984, pp.55-72.

3) Griliches, Z., "Patent Statistics and Economic Indicators: A Survey,” Journal of Economic Literature, Vol. 8, 1990,
pp.1161-1707.

4) Crepon, B., E. Duguet, and J. Mairesser, “Research, Innovation, and Productivity: An Econometric Analysis at the Firm
Level,” NBER Working Paper Series, No. 6696, 1998, p.22
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R & D(Research and Development)

@ - < K (Knowledge capital) >

@ —_—> I(Innovations)

@ - Z (Productivity)
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X(Size effect/Capital intensity etc)
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5) Hall, B. H. and R. H. Ziedonis, “The Patent Paradox Revisited: Firm Strategy and Patenting in the U.S. Semiconductor
Industry, 1979-1995," RAND Journal of Economics, Vol. 32, No. 1, 2001, pp.101-128.

6) Sakakibara, M. and L. Bransterrer, “Do Stronger Patents Induce More Innovation? Evidence from the 1988 Japanese Patent
Law Reforms,” NBER Working Paper Series, No. 7066, 1999, pp.24-32.
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2) TSNl QY| DRl IO A A

ZIEdAst 7149 Adakst B ASdTEs Tle] g2 ATt olFoA gk M
719) A F SR Branch(1973)10% 192813014 1939 Aol m]=t 597) 7193 %} 1950
Bl 19643714 8th AF1 166709] 719] Apgell A A Hofeeh v eiste] dAE A
=43t Aol ZHaATE s& HERI ™, o] % Parasuraman and Zeren(1983)10<
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ot ATEANA wEe Ay g AT ® e e Alelstae AE A
£ HoFoAth BT Jaffe(1986)122 1972334 1978'd 5 7I3F =] 53974 71§1E
ﬂ%&i 7191e] R&DFAZE 71949 5513} o), A7l A= FEFE 48T &
A3t 7198 R&D A2 A7]9 B obdel B7]ge] R&DAl Fo] JFS wron
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IS Aoz et T8]a Morbey(1988)13) 19761 AF-E 1985137k4] 10:37F A7)
R i E fE SRS AAE A3t diEe diul AT NERZE 3% o4

7 AEA, 7199 71EEA &% AAL: AA I B B BAE A rrjEEAATE,, 108 AE, 7€
74 Agks], 2003, pp.69-90.

8) AFE, AT AYANA 299 28

9) AAS, “g= F27|99 HADFo] ©
=537 2.83], 2012, pp.201-225

10) Branch, B., “Research and Development and its Relation to Sales Growth,” Journal of Economics and Business, Vol. 25, No.
2, 1973, pp.107-111.

11) Parasuraman, A. and L. M., Zern, "R&D’s Relation in Profit and Sales,” Research Management, Jan-Feb, 1983, pp.25-28.

12) Jaffe, A. B., "Technological Opportunity and Spillovers of R&D: Evicence from Firms’ Patents, Profits, and Market Value”,
American Economic Review, Vol. 76, No.5, 1986, pp.984-1001.

13) Morbey, G. K., "R&D: Its Relationship to Company Performance,” Journal of Product Innovation Management, Vol. 5, Issue
3, 1988, pp.191-200.
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-0.668 -2.256%%* -2.162%%* -3.130%%** -2.587%%*
&
(-1.45) (-5.71) (-5.43) (-4.07) (-3.20)
0.018
RNDI11
(0.36)
0.196%** 0.632%**
RND10
4.51) (7.46)
0.188%** 058077
RNDQO9
(4.23) (6:42)
R2 0.0014 0.1809 0.1628 0.3768 0.3091
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F) %, oz A7 10%, 5%, 195NN BAHOR TS rIE,
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=

S Hrishe ALt @ ¢ 7] W] B4 74
A2 o] gatdtt. E3] R&DFA] 9ol = R&DFAFS &A1) Ao A AFuE n
719 R&DFAE L= 27]2] R&DFAMY] A7) o 7] R&DFANHS: o] &3t

=42 (D~Q)2 A aeeh Aatoil, 62 AEPATEA et VIsiat
EE s dajelry. SAAAE B AR 4719 R&DFAYS 71949 s el
T FEFE MAA B AR yeigoy diAes SAAYL dFE MAE AeR
bt ot =S 719t S aEdle A dalATe] e dolAs e
Uehgth 5319 49 Zdisks tE2A Fold 5o 9% vAs Aoz Yeiyth 719
o] 53 o BN = APEFAL el Wig mey A=Al Sdel Hjd a7t
o, e MAE Gl BaME FH MaE ued Aot 2.E A
o2 H]lth 7]le) A= S de] 2L e meAel A dFE VA



b= AR Uebit 7]

(<]

ge %71

}

A
pul

A

A~
TE =

[ag
=

B

7 4

&<l

SAREAT F15H 38 (201349 9¥ 279)
o

Ao Vet
Qo] FRA =B 1]

238

JJJ
—_

file)

jaxe]

(2
o

A

Rl

Ao vtk AAHez 7189
o F=A wEAL] 1

A3 ()~3)

4

A
A

o2yt

o]
H

19} 7]

&)

=

=
(i 5> SOl 7|9l Yakdof a|x|=

o o)
.

oL

B A2 R&DFA

RND101)

2 Yehgon, olith= 7199 Y

R&DFEA} 84174,

o

¥ ¥ ¥ %
i@ Pl gl s |3y
3 = LT B S S Il N e N I
2(_J ISE 24 LS\ )
N gilaT 3|
g .
H *
= — ¥ o~ = o
wy
8 8 @ - ISEEY R
39 s e =TS
(e}
s
H *
= < ko~ ~ | o
x o 58 & X v w0
22 S5 3| = |83
5 on S T
AN I SN m(0(04
s
=~ & h & 3
[ele)
L3S x = S|
S = ) — Sl
N @ L S
¥
—~ * o
59 S @ | =~
"o QO |~
Q @ [Sg Sl
PRI s < S
T
-~ & o
wv O
d ol 8= w_ﬂ
SEN S NG 3| <
o

wr

=

=

il

) 1) 2010 715 R&DFA

®dk dek
2) *, ** =

=
T

ok
=

of
7o°

vehgi,



ias 239

ot

T g W= NP OFls IO

&
&

R&DF A

v, 7199 qtE7E =8l 7F

A7)

I

< MAE Ao® YEth

KeN
=

o] 71Yef £

=
==

(& 6

% * %
L@ i glegeliglgly
B N 9%. SR & B8|F|a
o SN s 2l 23|
i = 2| o a S
7

X *®
x — ~| ¥ ~A|lx
53 58 25/: 5|82
o e S S Slal|igla
L S
¥ ¥ ©
ey R BN S| x =T |vnlx

v N | = |
x | oA S| B2 TS
QX oS S S|la Ll|isla
ka) S
*
¥ o~ ® S
&5 3 5 = F|n

d — <t
v o o g =
< o a g 5| <
o~ = S S
N
*
¥ = ®

* ~
5 & i@ P
v Q | D
<+ N S o -
. O S|
< = = = =)
S
*
*
*
L3158 3| e
Q2| n w =
®° | R O ald
s S| 2 = =)
=
—
o = A=
100 (=] — —_— E ni e
+ | a B o 9| N
o < il = = 23
Br

3}
.

2 <o)

oA SAHoR FF

10%, 5%, 1%+

747}

)‘k *k  kkkl=
> s -

=
a

=] o)
oo

V. 2 B ANNY % 3T a4

719 el A

EAS
o] 719}e] Aafo] 1]

(e
R

Ly

7]

Far 9ith 2011y

5]

3 4

o o

Tk
st g

;00

gate)

)

(e}

=
R

ez 714 &
AgFol 7199l o Al mA

el
=

yE 29671 714

Sk
=

iz
s Y

1]
=

GRS

tof sk

13} A apzte] gAlel dgt 7]

& A
R I

oM 7le

E3e= Te

5 R&DFA

b gl o]



E:

L

T

Aol A

Rls

e,
baolgel by

7

_032

3

e}

o vehtth 71del 4k
o, iAEtoR 7]¢le] R&DF A}

1=
q

A

A

1

°
il

o|41¢] R&DFEAZL A7) 7]
b oA, 199l 7w

o

7]
o]

=
T

o] 711} Adztel |

fu

1

o]

|

R4

7o
-

S

Al
o] R&DFA

o 4

]
H
Aoz et

J

g

A~
9]

Al

]

gk, WA 7]

G
7

o & Ao veht. 7]

3F

3

(e}

] dE719e @] R&DFAE] Bk

&9} 7191 R} s Aol w]

H, o]Huk= 7]

9

=

SAREAT F15H 38 (201349 9¥ 279)
=

LSEREEE

of m )=
R&DFAS] g7}

240
A%,

of

poze]
or
¢
o)

o
s

k
)
HH
of

d

Al X
o B 54

7194l

=
l

N

ol
ok

o
~,

1
!

[

[¢)

=

=
=

3 R&DFA
A5 sta rk 7199l Al 9o

1

=]
=

s

3 AFAREA <14

S

==
=

q

A
L

=
i

719EL o

]

= A = 7]

o 2A3 9lom, o

L
e

]_

7b as o] st

= 2967 F87]

<]

| 52 o8

1<

=
=

A
st

)

2 A7, A3 7199

&
Fusta g

b F& R&DFA}
A9 Ao A 71319



LY HLVE WEET LY DRl FFO e A 241

Bagd

HO

AFE, T FErlde galdsed we RS FEAI A ASAT, SRR

Ay, A48 A3, SrE A1 Es], 2012,
1

r 0
o
r_(a{_:
e
< 3
2
i

FARSE R el : Company Innovation Index(CII);, ¥}8}7]<74<14¢), 2012

AaE, g A 4o A8, Mer st whAbehe) =, 1998,

Ael7]-7g2dm, “g=r Azl A 7o 587F A Skl mRl @, T8 AT, Al
53¢ 3%, F=7471%k8], 2005

AF-FFA, A7 540l 719 A7 Aol A= 43 B4 A8k = T4
de AR, AR AT, Al 97 A4z, 2007.

BEA, 71949 71eEa] de A asl AdRE Aol B g A, Tedad
T, A0A A%, 71&7d 974 A8Hs], 2003.

o]-&A- Xé%‘%ﬂ “Seuprt 71EdY SA719 AR F7AEE Fdg el miAls 9%

AT, #1247, #23, 2008.

A T Qb TaIARE TlegA 3 e Abolok AH

A ALY TR A, A, Al1LE, 2008,

AekE, 71de] galge] Foge] wAE gk wul A VEIdS gl

7, MdEAAT, A5 33, AEAT 4, 2009.

A oA 3] - v 3], “R&D Scoreboardol] €] 3F A /ARl ko] Avd 47,
&2, A0A A1z, 71E74 8 A5H3], 2003,

S22 714 1 9(55), KISVALUE(www.kisvalue.com)

Bound, J.,, C. Cumminx, Z. Griliches, B. H. Hall, and A. Jaffe, “"Who Does R&D and Who
Patents?”, In: Zvi Griliches, (ed) R&D, patents and productivity, Chicago: Univ. of
Chicago Press, 1984.

Branch, B., “Research and Development and its Relation to Sales Growth,” Journal of Economics
and Business, Vol. 25, No. 2, 1973.

Crepon, B., E. Duguet, and J. Mairesser, “Research, Innovation, and Productivity: An Econometric
Analysis at the Firm Level,” NBER Working Paper, Series, No. 6696, 1998.

Griliches, Z., "Patent Statistics and Economic Indicators: A Survey,” Journal of Economic

Literature, Vol. 8, 1990.



747 TIEEAT W15 32 (20139 98 279

Hall, B. H, and R. H. Ziedonis, “The Patent Paradox Revisited: Firm Strategy and Patenting in
the U.S. Semiconductor Industry, 1979-1995," RAND Journal of Economics, Vol. 32, No.
1, 2001.

Jaffe, A. B., “Technological Opportunity and Spillovers of R&D: Evicence from Firms’ Patents,
Profits, and Market Value”, American Economic Review, Vol. 76, No.5, 1986.

Kim, Y. and S. Ha, "Technological Learning and Performance Change in SMEs: The Korean
Electronic Parts Industry 1990-2000," Working Paper, KAIST, 2005.

Morbey, G. K., "R&D: Its Relationship to Company Performance,” Journal of Product Innovation
Management, Vol. 5, Issue 3, 1988.

Pakes, A. and Z. Griliches, "Patents and R&D at the Firm Level: A First Look,” In: Zvi
Griliches, (ed) R&D, patents and productivity, Chicago: Univ. of Chicago Press, 1984.

Parasuraman, A. and L. M., Zern, "R&D’s Relation in Profit and Sales,” Research Management,
Jan-Feb, 1983.

Sakakibara, M. and L. Bransterrer, “Do Stronger Patents Induce More Innovation? Evidence from
the 1988 Japanese Patent Law Reforms,” NBER Working Paper Series, No. 7066, 1999.



LY HLVE WEET LY DRl FFO e A 243

ABSTRACT

Effects of Innovation and Openness on Firms

Productivity : Using Company Innovation Index

Sun-Mi Chang*

This paper analyses the effects of innovation and openness on productivity in Korean firms using
company innovation index which issued by STEPI in 2012. The data contains 296 companies which are
registered in Korean stock market. I observed that the effect of past R&D investments on innovation is
significant than current R&D investment. The regression results show that company innovation index has
significantly positive effects on the firm’s revenue. The firm size and the openness also have an important

effect on the firm’s revenue.

Key Words : innovation, openness, R&D investment, firm, productivity
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