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Abstract I

a’a* Abstract

[¥ Introduction

» The government continues to expand R&D investment in SMEs in order to
promote economic development by supporting technological innovation of

SMEs (small and medium-sized enterprises) and corporate growth.

» Along with the positive evaluation of the government's R&D support performance
for SMEs, it is pointed out that supplier-centered scattering of R&D subsidies

for SMEs produces duplicate beneficiaries and insolvent (‘zombie’) companies.

» It is necessary to diagnose the problems of the R&D support method for SMEs
that have been raised according to the criticism on the redundant support

and support for insolvent companies.

[ Issues on R&D Overlapping Support for SMEs

» (Analysis data) We calculated the number of beneficiaries of government R&D
projects between 2012 and 2018, and analyze SMEs with two or more R&D

overlapping support.

» Effect of Government R&D Support on Financial Performance of Beneficiary

SMEs

- It is shown that whether or not/how many times SMEs receive government
R&D support have a statistically significant positive (+) effect on the increase
in sales of the SMEs.

- The effect of government R&D support on the increase in sales of SMEs appears
to have a statistically significant positive (+) effect on the companies that

received the 2nd and 3rd beneficiaries.
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» Effect of government R&D support on the technological performance of

beneficiary SMEs

- It is shown that whether or not a SME has duplicated beneficiaries and the
number of beneficiaries has a statistically significant positive (+) effect on the

number of domestic and foreign patents of the company.

- The effect of government R&D support on the number of domestic and foreign
patents of SMEs is found to have a statistically significant positive (+) effect,
not only for the two and three times of beneficiaries, but also for the companies

that received more than four times of R&D support.

[¥ Issues on R&D Support for Zombie’ SMEs

» (Analysis data) An analysis of 882 marginal companies (‘zombie’ firms) among
SMEs which more than once experienced to receive government R&D projects
between 2012 and 2018

» The amount of government R&D support to marginal companies does not appear
to have a statistically significant effect on the financial performance (increase
in sales) of the SME.

» The amount of government R&D support to marginal companies appears to
have a statistically significant positive effect on the technological performance

(number of domestic and foreign patents) of the SME.

[@ Policy Recommendations

» Improvement of the redundant R&D support method for SMEs

- In order to prevent overlapping support for specific SMEs, it is necessary to
expand and promote the “Small and Medium Business R&D Graduation System,”
which targets the R&D projects of the Ministry of SMEs and the Ministry of
Trade, Industry and Energy.

- Even SMEs that received overlapping support should have opportunities when

applying for creative and challenging R&D projects.



Abstract

» Improvement of the R&D support method for marginalized SMEs

- Considering the many uncertainties and factors affecting the technological
performance, it is necessary to provide opportunities of government R&D support

with marginalized SMEs as well.

- Since it cannot be concluded that the R&D capabilities are insufficient even
in a financially difficult situation, it is necessary to minimize the exclusion

of marginalized SMEs from the government R&D support target.

» Establishment of R&D supporting management system for SMEs

- In order to strategically support SME R&D projects, it is necessary to build
a database of companies’ R&D records and researchers' participation in the

R&D project, performance history, and company status.
- It is necessary to make it mandatory to consult with the budget authorities for
new or changed projects related to government R&D support projects for SMEs.
» Diversification of government R&D support methods for SMEs

- It is necessary to gradually shift the government's R&D funding method from

the current ‘contribution’ method to an ‘investment’ and/or ‘financing’ method.
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3 1,700 873 0.23 025 | 0.0016 | 0.0040 | 43,904 | 40,469 | 0.19 0.17
4 1,043 492 0.36 034 | 00025 | 0.0122 | 51,204 | 511,494 | 0.27 0.25
5 706 328 0.35 043 | 0.0021 | 0.0030 | 18,256 | 50,855 | 0.38 0.20
6 462 232 0.38 038 | 0.0040 | 0.0050 | 263,070 | 202,559 | 0.23 0.18
7 280 150 0.44 056 | 0.0024 0 27,762 0 0.50 0.39
8 227 110 0.59 070 | 0.0015 | 0.0015 | 16,887 | 5,000 0.33 0.75
9 166 75 0.62 073 | 0.0082 | 0.0364 | 85304 | 32,000 | 0.32 0.51
1020 | 613 279 1.10 0.9 | 0.0074 | 0.0192 | 205,39 |2,708,024| 0.83 2.89
T 0.21 020 | 0.0012 | 0.0025 @ 31,912 | 129,369 | 0.18 0.21
=AM /e
i 16,347 | 9137 | 16347 | 9137 | 16347 | 9137 | 16347 | 9137
(B2 M)
4. BEXUL 25712 S| BHO Ut MFEA
(3 2012-2017" Y& R&AD =3 GIF & 37t 67|12 Hud0)| 0|xl= F&of
CHEr A5EA0 Zit, ofid 7|el tHEY 710 SAMCZ Rolnjgh L(+)2 &S OIXl=
W= LELH
E 10) =3 057} ELS7E R0 DIXl= ¥ : Z=U 24 2
Probit regression S| A= BEEQX} z-% [oletE
S50 0HE 0.14 0.03 5.21 0.00™
el -0.00 0.00 -1.64 0.10°
HEY -0.02 0.04 -0.41 0.68
YEEUY 0.13 0.05 2.54 0.01"
HZ-dfst J 7|l AHAY 0.06 0.06 1.02 0.31
R 0.46 0.04 11.05 0.00™

Number of obs=11,653; LR chi2(5)=48.41; Prob » chi2=0.0000; Log likelihood=-6985.1572;

Pseudo R2=0.0035;
* ol 15 * pC05; *** p(.01

5) £ o] ¥ AEE = 4o ARE Tefoto], Hx U ERE 1 o|%o dAxd o] FdghS 8%
FE5HSE ol Z2Y 1Y E4(Probit model regression)S A3

0) AF4 3 & WEAS

S8t o

u=

=

Y.
ah

=}

sYusrs 28] oy Fu%H Aol QA ojnel e AUNS USRS 77t ALRT



S47|Y R&D X[ A9l 2 O0]F2t HAHKIAH

(B 11) 336 2171 EAS7t o0 D|X|= G @ o285l 24 Ay
Probit regression S| A BEZ=QX} Z—1k oolgts
0|3l 0.03 0.00 7.50 0.00™
SHHS -0.00 0.00 -1.91 0.06"
M= -0.01 0.04 -0.25 0.80
HJHSMH 0.14 0.05 2.69 0.01™
TH=2-otet 3 7|z MHAY 0.07 0.06 1.1 0.27
Mgt 0.45 0.04 11.28 0.00™

Number of obs=11,653; LR chi2(5)=81.11;
Pseudo R2=0.0058;
* pd.1; ** pd.0b; *** pd.01

Prob » chi2=0.0000; Log likelihood=-6968.8074;

[ C}g0R, ZE48| F4H2 0| RAD XIQ0| +57[210) MHE B710) 0jxl= Hate
REELEY

b 1 43] ol AR 7UES Vo= EA%E ARl (i 195 HH, B R&DAIEHo]
dze) S0 DAL JRHE BAGOE folulelA ke

T 12) 5 RADX|H0| IHEAUS7I=20 Oixl= ST @ 23] 57|82 &<
OLS regression S| HAs gZExt t-2t o052
HE RADAKA|[NY 0.00 0.00 2.20 0.03"
S -0.00 0.00 -4.24 0.00™
M= -0.05 0.03 -1.85 0.06"
HESUY 0.07 0.03 2.15 0.03"
M-t 3 71& MHAY 0.01 0.04 0.41 0.68
ogred 0.83 0.02 33.70 0.00™

Number of obs=2,479; F(5, 2473)=11.10; Prob ) F=0.0000; R-squared=0.0220; Adj
R-squared=0.0200;
* (1 ** p.05; *** pd .01

7) o1& 9i3f 23], 33] T3 43] o) AL VIS A RSt MEATIES FEHHFE T, AN
R&DA YA S SR AT wygo] sl Se3]|ARA(OLS regression)& AlHet

8) w837t 43, 53, 631, 73], 8%, 93], 10%], 113], 123], 133, 143], 153], 163, 173], 183], 193],
203] ol 719ES 47 Hrr AT Ao HF R&DALYC] WiEd F7to] v FFE
SAMCRE FoulstA] AT

12



SA7|H0| gt R&D S2X|2 0]

(E 13) % R&DX|#0| MEUB7I20 O|X|:=

OLS regression S| HAIS OZQX} =% o|stE
HE RADA[HA 0.00 0.00 1.66 0.10°
"%‘2—1‘— -0.00 0.00 -3.57 0.00™

Az 0.01 0.03 0.51 0.61
’SE%*._'%* 0.03 0.03 0.84 0.40
H=-det 3 J|E MHAY 0.12 0.04 2.81 0.01™
o 0.78 0.03 28.68 0.00™

Number of obs=1,467; F(5, 1461)=5.05; Prob ) F=0.0001; R-squared=0.0170; Adj R-squared=0.0136;

* 15 ** pd.05; *** (.01

T 14) 5 RADX|H0| IHEAMS7H20 Oixl= T : 48] 0|4 al7|1H2 AR
OLS regression S| A B=QXt = =Xe] =
HE R&ADX[EH -0.00 0.00 -0.38 0.71
x%ﬂ# -0.00 0.00 -5.01 0.00"

[ -0.01 0.01 -0.88 0.38
EE%H% 0.02 0.02 1.40 0.16
H=-10tst 3 J|E AMHAY 0.01 0.02 0.76 0.45
At 0.81 0.01 62.84 0.00™

=
24

Number of obs=3,941; F(5, 3935)=8.13; Prob ) F=0.0000; R-squared=0.0102; Adj R-squared=0.0090;
* p(.1; ** p.05; *** p(.01

[0 347|189 S==5) 0IF H 5] S5t 7|1EX Jaiof| DXl Fo)| Cfet 45EAM9 Zit,

%3] S5 31 7199 ] Sske] SAR o=

) B O S47199] SES o |
Solulgt )9 ATE HAL Ao vend

(B 15) 356 0{F7} =LHQ| S50l DXl I : ZOS M A
Poisson regression S| HAS HEQX} ot oo|sts
S0 02 1.56 0.06 27.61 0.00™
’S%ﬂ# 0.00 0.00 14.80 0.00™
M|z -0.02 0.06 -0.43 0.67
EE%*._'% 0.11 0.07 1.57 0.12
HE-det # 7l MHIAY -0.02 0.08 -0.25 0.81
-] -2.51 0.07 -34.40 0.00™

Number of obs=12,332; LR chi2(5)=1199.37; Prob » chi2=0.0000; Log likelihood=-8909.0913;

Pseudo R2=0.0631;
* pd1s ** p05; *** pd.01

9) =He] E35E F5

W A5, SYUSRE 23]

ol FE4d APo| YA olHeh P A

S4E 42 AR 2ol dis] Zokd 3]H&E4(Poisson regression)& &85t 243

flo



47| R&D X[ YAl F2 0|7t FHKA

(E 16) 23 8147} 2UHQ| S50 O]Xl= FE : Zoks BN Zat

Poisson regression S| HAIS BZ=QXt =% oolgts
ol Sl 0.06 0.00 49.86 0.00™
SYEr 0.00 0.00 11.07 0.00™

M= 0.25 0.06 3.99 0.00™
FESHY 0.36 0.07 5.07 0.00™
HMz-die # Vs MHIAY 0.23 0.08 2.73 0.01™
ol -1.77 0.06 -29.09 0.00™

Number of obs=12,332; LR chi2(5)=1106.48; Prob » chi2=0.0000; Log likelihood=-8955.5403;

Pseudo R2=0.0582;
* p(.1; ** p(.05; *** p(.01

[ O2eE, 540 Sz M2 R&AD X0 =L £31 01 OjX[= J0l| CHEt
HBSEM10ZL,

4 A T271d9] U] 53] ol vRe HF R&DA L] FF2 299} 339
Fole &2 49 oV AL 7IdEoE AR Felnlet FHe aHE mR=

E 17) ¥F R&DXIH0| L2 E5i00 D|Xl= B : 23| +57|¥e| 3L

Poisson regression 3| HA HEQX} z-% foaEE
HE R&DX[EH 0.00 0.00 27.80 0.00™
SHH 0.00 0.00 5.47 0.00™

M= -0.43 0.13 -3.26 0.00™
S -0.17 0.16 -1.06 0.29
-t 3 Tl MH|AY -0.81 0.22 -3.65 0.00™
A5t -1.74 0.12 -14.36 0.00™

Number of obs=2,613; LR chi2(4)=430.53; Prob ) chi2=0.0000; Log likelihood=-1362.4017;
Pseudo R2=0.1364;
* pd 15 ** pd.05; *** pd.01

2

10) olE fIsll 23], 33] 121 43] o] A2 7|YS 4 &SI 9] 55 5 FE5HE F
5 R&DAYN S FHHez At Byl gis] Zoks A4S Al

11) 837 43], 5§4 03], 73], 8%, 93], 10%], 11%], 123, 133], 143], 153], 163}, 17%], 18%], 193],
203] o132l 7IdES A EER AR oA G R&DA AN WiEd S EAHCR fefulet
FHe ZAE A= AR YEH.

14



. BAT|Y0| TS R&D S=XIY 0l 24

(B 18) ¥& RADX|HO| ZLi2| 50l O|X|= 38| F57|1Ye B
Poisson regression S| A BEZ=QX} Z—1k oolgts
H&E R&DX|HH 0.00 0.00 20.67 0.00™
SYEr 0.00 0.00 5.10 0.00™
HZEH 0.17 0.19 0.87 0.38
FESHY 0.00 0.23 0.00 1.00
HMz-dis # Jls MHIAY 0.07 0.26 0.27 0.78
ChR -2.09 0.18 -11.50 0.00™

Number of obs=1,521; LR chi2(4)=294.75; Prob ) chi2=0.0000; Log likelihood=-893.04876;

Pseudo R2=0.1416;
* p(.1; ** p(.05; *** p(.01

(& 19) HF R&DX|HO0| ZLHe| E5i=0fl O|xl= &

- 43] O]y +57|H2| B2

Poisson regression S|HAE BE@X z-ot =Xe] =
HE RADX|EY 0.00 0.00 46.01 0.00™
SHEs 0.00 0.00 9.64 0.00™

M= 0.07 0.07 0.94 0.35
HESAMY 0.24 0.09 2.78 0.01"
HE-dte # Vs MHIAY -0.05 0.10 -0.48 0.63
R -1.20 0.07 -16.79 0.00™

Number of obs=3,996; LR chi2(4)=1390.80; Prob ) chi2=0.0000; Log likelihood=-3917.6702;

Pseudo R2=0.1507;
* pdL1; ** pdl0B; *** pd.01




47| R&D X[ YAl F2 0|7t FHKA

RA(E) S47I2000 Thet RAD X124 Ol

. 24Xz
[0 3471 RAD KgAK WAl 3 247 XA &S 2Mol7| Ao =7 hal [EXAPEEAHIA
(NTIS)O 2735t AtzE +H

» 2012-2018¥ B F47IF F oo = FH R&DIAQ] A % 2 g3}

Ho|EE 7|22 NICE B7PgHo] 7|FAF HlolHE ZEsto] HolgAlS =
» 2012-20189 Alolo]l E471d S AE R&DIHAQ 48] AF(13] oXho] Y= 7|dE
Z BARH)7IES oz ZH R&DAY £E, SHA7|H9 E4 9 AHE 24

. eH71¥2

[ 2012-2018E 13| Ol 5471 & A7 IY 7H+ X HIE 0|12 HTHEH, 2018A 7|=
SHAIZIY = 247702 ol A +ol7I™¥ F 11,672702] 2.12% HISS RIX|

» 20124 FAVIY S 179712 Do) A S6719 F 6.622709) 2.7% BlEE ARSI,
20131%E] 20159 Afe] 2} Ash= FAIE Holtlzt 2016W5H 20189714 A&H 0=
A4S 71 S7t

0]

Mo
1

H 20) 2012-20184 #3(12101Y) 7IY = &A7IY = & H]

HE SHAT £5l171€=(7H) 2HA1 71 == (H) 2HAI7 |1 481 2(%)
2012 6,622 179 2.70
2013 6,865 94 1.37
2014 7,367 87 1.18
2015 8,171 72 0.88
2016 8,699 82 0.94
2017 10,252 121 1.18
2018 11,672 247 2.12

A 59,648 882 1.48




V. BAGEH) SA7I200 T3t R&D K| O|#EA

(8 2012-20184 S MEUM HIMEY =20 StA7|Y += & E& R&D X[EAU(BEI)S
HEEH, S 712t MY 20F SAZIYS =7t HIMZEY 20F SAVIMEN WS

[ Lso

> olo] Hlsl, % R&D AANED] A9 201792 ALt Lhalx) AzolA] A z]
B A|Yolo] AEYY B APolnrt e Zow Lehgid

(E 21) HZY/HIRMEY 20F 2HA7IHE B YR R&D XI2%(2012-2018H)

o SHAI7IY £(HIB) L7 M5 R&D X|(4THed)
. M= HIHZ= 2 M= H| R =2
2012 128(72%) 51(28%) 288 436
2013 62(67%) 31(33%) 356 438
2014 62(72%) 24(28%) 446 472
2015 47(65%) 25(35%) 445 496
2016 52(66%) 27(34%) 444 448
2017 63(52%) 58(48%) 435 317
2018 151(62%) 92(38%) 343 384

[0 2012-2018% SOt SP47|0] T3t SA4 M2 RIDX|Y &

fo
Ifo

0
n

HHEH,

b AUZR Fos SAMAYIPR 6402)(2F 48%), ALAFAAAR- 32831(%F 25%)2
RS AL glom, 1 Hrofl eI REAR 98EI(%F 7%), FUEAAES

6731(%F 5%), HAEXHE 633](°F 5%) 52 <

) Wi 5 R&D AU A9, AL 421 7 19 9, FIP IS REAT}
49] 576U 9, BARA} 20] SHEF UM W8] FLHIA7IIRE 19] 220 7aHt ol
st Ao vehg

—

H 22) 2012-2018H 2XE SHA7IY XA g

SRy | 2451%(3)) HIZ (%) %;E%g(?-'! 'Sé)D
SAHUKT |2 640 48.34 127
HPS YRR 328 24.77 471
e | EsHEEMR 98 7.4 456

12) AxAQEt v 2 YPo] BHHORE FF R&D A¥Ho] A et AL HAxY
ot gl Ve AR|ae] g S47199 o Aot ez gl o
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AlHE E2 R&DX|H

A71H0f et

5t

(3 2012-20184

Z8Ad 59 &

55

vAO

AT

MRS AREeIReH, A

e

I EEE R

= sS4l

A B

» ol

R&DA

Aoz e

ul o
LT];‘C

3 Aol

AYEIA

7Ie7)e]

ako.
o1

it

oH
oH

|

BT SsEEA DY Hat FF R&DA

J

ZA

oLt Qlate



A7|0f st

R&D X|& O|#=EM

(E 23) 2012-20185 Al SH417|Y X|9 SISKX|RIBIS 71 A9l 107H)
L ST LETIC I g
A7 Y7 &SNS (METST ) SAHIX7 | 168 197
HANET | SN (M) SAHIRT YR 111 112
ASIOIE 27 | BTN (K HEITHS) SAHIRT YR 106 60.2
ZA7 AL SN U(MHTEE) SAHIX7 | 91 154
TEH TS SR IATNS) SAHIX7 | 52 13.3
XSS (M) AMAS AR 36 211
ZUHH A MASY MAS AR 31 414
b SESINPER S EPAT MAS AR 24 173
47198287 | SAHIX7 YR 24 246
ATWRET |0 MAS MRS 20 683
3. 217|182 EH
[ 2012-2017/2018H13) SHAI7|4Q| THRH H J|&X HuE HIEH,
b EN HHFS 12,20085H, FHLFE 561olH, I Eol4E= 0.4371, 71&
A5E 0. 017H, 71E" A 76,0297 9, A4S A4= 0.207] 522 L}E‘r‘aL
(B 24) sAH71¥99| THFH- 715X H2K2012-2017/2018)
£ MES 7 EEmx} EAZ Z|HZt
OH Z4( 1) 756 12,200 34,200 16 612,000
MEHG HEASIHE(%) 527 0.26 1.48 -0.95 26.16
SUHEF) 508 56.37 73.62 1 757
2| E51(7H) 635 0.43 1.39 0 14.5
SR 7l&2 H20h) 635 0.01 0.17 0 4
J|&8 HSMH(HY) 635 76,029 | 1,694,122 0 42,500,000
ArQEE 244(7H) 635 0.20 0.75 0 13

13) fi&Az71e 2 7144 JEH Ssls, 71ew A%
Zpauk 718619, 1 Q) ARA AdIk= 2018W7HA] 9 Z]'i

< 252 AY4.

2 20

5 ool ALISE A4S 201245 E 201747171
= 35:]-_9_

1.2, NICEZ} Alggt 71 dAFElolE



I 47| R&D X[ YAl F2 0|7t FHKA

zg &

0
ex

[0 SHA7I¢el M=t HIH Ore| I IS AHEHE,

3=

=a=

, TAEF= 63701H, ool H|3f H|A=He

42402 e

» AlRAY tEH HF2 15,500

A HahZ 6,1459%F 4,

ai o}

ot 2

=
O

AN

%J%ﬁ

E 25) ATE MZYU/MMEY SHA7IHe MPH dat

e T HEASTIE%) EERNE)
- HxEY ™= HxEY HIHIZ= S HxEY HIHIZ= S
2012 25,600 9,195 9 14 67 47
2013 10,700 7,805 79 18 36 46
2014 10,300 19,200 9 12 51 73
2015 16,000 7,453 2 21 76 36
2016 8,975 4914 14 20 54 46
2017 13,900 2,269 39 71 70 23
2018 13,400 3,774 - - 78 34
Bt 15,500 6,415 24 31 63 42
EYTOSIEES
(Z=7 Q) 489 260 351 172 347 159
[0 PA7Iel MERT HIMXY 2ofe| 7|aX NS AHEH,
> Az TR EFRE 0.4470, AUS AHE 0.167), 71ER D5 B gL gl
Aoq eron] uAzge] Fel Sart 0437, 714 A5k 0.034, 714w
4o 22351189, AJsE A5t 0202 Uehdd
E 26) IEE MEQ/HMXY SA7I0| 71E% At
e | FU SHR0N | V1R 250N 7 S| Aes 220D
- M=  HHZEYH  HZY  HHMEY | HMZEY  HHZY  MEYH | HEZEY
2012 0.21 0.24 0 0 0 0 0.18 0.16
2013 0.61 0.63 0 0.03 0 106,452 | 0.16 0.19
2014 0.18 0.67 0 0 0 0 0.19 0.13
2015 0.15 0 0 0 0 0 0.04 0
2016 0.66 0.37 0 0.04 0 91,789 | 0.12 0.44
2017 1.01 0.65 0 0.07 0 732,759 0.21 0.24
reyuat 0.44 0.43 0 0.03 0 223,511 0.16 0.20
=Hte J1Es 414 216 414 216 414 216 414 216
(B2 M)
14) AzPEY vA| 2] HHHor 7ler A 9 A, A4S A7t A vehd A2 viAzd §

o]
o
AREAAT AL, Fot ° L Fa

7le AHade] sigEe $47199 4t AHEeR #37] HEd.

20



V. SAEH) S47/1H0 3t R&D X| Ol

iy

O H2H dut 5 HELS7H ORE S4He2 F1, F5 RADXA[EUS SHHSZ 4ol

D150 st T2HI 2M(Probit regression) Zt,

b AZIAS AF R&DAYAL 7|49 WlEdS7H SAZCR Fouet FF=
w74 ol R Yehd
(B 27) SA17|1e IHEAS7t o4R0 OiXl= &Y : 28 24 Zut
Probit regression S| A BEZQX} Z—1k oolgts
2 RADX|EN 0.00 0.00 0.16 0.87
SYUH 0.00 0.00 1.50 0.13
M= 0.33 0.24 1.40 0.16
FESUY 0.15 0.29 0.51 0.61
HE-oet & 7|s MH[AY 0.24 0.31 0.75 0.45
20134 H0o| 0.24 0.20 1.23 0.22
20144 H0o| -0.14 0.20 -0.71 0.48
20154 H0O| -0.03 0.22 -0.15 0.88
20164 ©0O| -0.25 0.25 -1.00 0.32
2017 0| 0.09 0.22 0.40 0.69
g -0.13 0.25 -0.53 0.60

Number of obs=379; LR chi2(9)=9.84; Prob ) chi2=0.3637; Log likelihood=-250.70873; Pseudo R2=0.0192;
* pd1; ¥ p.0B; *** p.01

O 712X gt § 3| S5+ SEHSZ 2Fst Z0tS FX(Poisson regression) Zil,

) B4t 7199 AR RKDAYAS S 7o) Ffj9] Ba) o] EAGoR
(o]
o

15) 7|5t SAASE 7149 AARTAL], FAUF, 719 UF L A cuisbasel 20128 EHRF
=z



47| R&D X[ YAl F2 0|7t FHKA

(B 28) SHI7|1Y2l =LiL| E35i0i O|Xl= & HO[S 2t
Poisson regression S| HAIE BEZQX} =% (=Yl ==
H&E R&DX|HNM 0.00 0.00 10.11 0.00™
SYEr 0.00 0.00 2.75 0.01™
HZEH 0.58 0.35 1.67 0.10"
HESHY 0.67 0.38 1.75 0.08"
HE-oet & 7|s MH[AY -0.27 0.43 -0.63 0.53
20134 0| 1.23 0.25 4.88 0.00™
20144 0| 0.66 0.28 2.39 0.02"
20154 C0o| -0.60 0.45 -1.32 0.19
20164 0| 1.25 0.28 4.54 0.00™
20174 O 1.65 0.23 7.06 0.00™
Yol -2.63 0.38 -6.87 0.00™

Number of obs=404; LR chi2(9)=215.29; Prob ) chi2=0.0000; Log likelihood=-426.29811; Pseudo R2=0.2016;

* p(1; ** pd.0B; *#** p .01
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- Ef]ri'}/ﬂ =74 S27100 Hiet S5AE YRS Al SaMA7| IRt A AT
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A

- olE fI3f AT = & 71?3%3011 e} Al GAE RSt A%7199] AT
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) YA BAOA Kol 3HA 7|10l tiet HE R&DAILHL G749 mj&HZ71o|
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47| R&D X[ YAl F2 0|7t FHKA

O 3471 R&D X[ Z2HA 7=

) F4719 R&D +4719 % A7Ae] AHe] B U Afold, 7|48 S DBE
a3l A AU 9 BE
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