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FAL HlolHE Agstol A/dstait. diolg AAE2 2010~2018d
o, & 10,9687 71¥-A= WARE= +4H ﬂﬂ‘étﬂolﬁa +&5t%
tt. 29 7|9At8E= China Stock Market Accounting Research
Database(CSMAR)O| 5&¢gF Al2U AEGolHE EQ= FE51T. Ho]g
o AIAIE 2 ye} dlolEjet 2 2010~20182) 9oln], & 14,35271¢] 7]
A-de WEHAEE Y WadolHE ABYsAY. E259 g 8l
Het d=9 AFHes U= Z2(US dollar) 7]& ol A= 01 H7t

=
%
2
©
e
2

1© nE

©

T [ﬁ

o~ ~
e

7) Eftekhar ¢J(2006)% #filstAlQ.
79




MYAR 47H 1T |

(Purchasing Power Parity, PPP)2 #HAlston, o9 uiotdzio|r}, SHH,

Ryo] A&t Has2 obA AT eh vt ol 719 o

Mg Bag 2o o8 (rps), 7199 AAA-NL8(rD,), 7199 FB4+Y

57t&(Growth), ARZM( Capital), T2AF $(Labor), 7199 E57]17H Age)olH,
1

2 g e (B 1o AHelstelnh

[H 1] H2 2

D Yol B3

RD |Log(7199] & A/ ExXfAR) |7]d9] & At EXjol

RDo |Log(?149] AHAIA-7E EAtad) | 7190] & A FAl - A Bag

RDS | HO[¥4 714 Bad 9= 2 RDS=1,7 9] RDS=0
Growth | 718 984949 57t (7] FLrA-t-17] YA/ (t-17] L)
Capital | Log(ZAHZ4) 7199] A5
Labor |Log(Z=2AF %) 7199 Z2AF £

Age |Log(Zl1¥9] &4717H 7199 E47IH (=2 A= -7]19 2 E)

Hag V1R SAFE TS (& 200 AlA[ECf it old mEd F=7I%s
o gold, A=, Ald 4, FANE EAY 9 Bk W2 AW oR 27
et 71dsd vlsl o 2 oz YT = Bxg W4Y Ba4l(0.653)=
o= BwH0.132)0]] Hlaf HF3] 2 Aoz UEE, o= =9 7Y Exe
AR{FE7E =g 7. dAlz 7| 28A e Bxg 27193 vlael7] Y
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[# 2] 8 7|2 AT
o= £
Variable Obs Mean Std. Dev. Obs Mean Std. Dev.
RD 10,968 0.123 1.896 14,352 2.343 1.527
RD, 10,789 0.101 0.355 14,352 2.251 1.557
RDS 10,968 0.132 0.338 14,352 0.653 0.476
Growth 9,633 0.182 0.355 14,351 0.295 5.771
Age 10,968 3.071 0.784 14,352 2.671 0.421
Capital 10,968 5.185 1.452 14,351 6.707 1.176
Labor 110,813 5.399 1.202 14,346 7.666 1.167
oRUpeter ) WA 1 A BHARE Q08

3 S
olt}, BAZ 1} 5l Hag AL oM 2F 7199 o
HEEA] F(+)9] FF= A Aoz oofuin. o} = {F FAans
AmEH, uete] AUNE Bxg FAX|(0.298)7F =9 271(0.012) T
A YEY, ddY Aot g S Aoz UEYH
[# 3] et=9] HHd=N
RD RDS Growth Age Capital Labor
RD 1.000
RDS 0.298x 1.000
Growth | 0.024x 0.015 1.000
Age -0.052% -0.130% -0.137x 1.000
Capital | 0.139% -0.133% -0.037% 0.406x* 1.000
Labor 0.146x* -0.054x -0.016 0.302 0.655% 1.000
%) wes, we, 22 247F 1%, 5%, 10% S0z 0A Sojae ek
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RD RDS Growth Age Capital Labor

RD 1.000

RDS |0.012« 1.000

Growth [0.071% -0.045x 1.000
Age 0.075x -0.170x -0.108x 1.000
Capital |0.604x* 0.010 0.034x 0.167x 1.000
Labor  |0.549x 0.015 0.028% 0.159% 0.598% 1.000

a1

) wex, wx, 22 242 1%, 5%, 10% SO2F0IA 90T Uet

S 97
BRZ9 25719 vl pof7]|F 7] 2AAQl xfo|7t glojof sttt & EAT
71952 BEA S AR 2508 QJof, 7|49 AR/NLEA TS 1A=
2 QOE, o7t 7149 AMEEA S &2 29159 Alo]7} glojof gteh o
A5 Yoll & 2AoM= FBFA|7Hd (parallel trend assumption)of] Tjjgt
Mg Sefstelony O At [O- 1at [I- 2]0f] AJAIsHIL. o] & A EH
Juetet 5=9 Bag A Al MDY £U9 ohAM) fo] Hao 2K+
oAl 3A ®H-EokA] Yton, Hx g FA AlsE X 2AATY v W AT Ao

P Jo o 10 & HJo fr 1o O ox nk
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A7HE Bxg FAol g uto] digh A gh=wt =] H]w &Y

[# 5] (N2 =4 Zut

o= ==
Variables RD RD RD RD
RDS 0.764*** 0.829% % 0.311*x*x 0.204%**
(0.051) (0.053) (0.029) (0.022)
Growth 0.000 -0.002
(0.000) (0.002)
Age -0.144% % =0.404 %% *
(0.028) (0.024)
Capital 0.431%x** 0.555*x*
(0.024) (0.014)
Labor 0.085%* * 0.291%*x
(0.027) (0.014)
Constant 0.003 -2.038**x* 1.172% %% -3.603***
(0.048) (0.159) (0.047) (0.084)
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations | 10,968 9,567 14,352 14,344
R-squared [0.333 0.406 0.177 0.522

%) wew, we, 2 27 1%, 5%, 10% Gol5aolA golge Lehd

Chg ol [ 612 A(1)o] Thg B4 N AFRER TS otk Sejyte]
A9 19, 54719, WA71Y S02 TR 539 Fole St
2o 32 7170 gk o] B ARoAE MR Afd] met 7 E R
FUL(6.553)F 71202 stol t|Aut FAV|YOR FHAACEY ofoh 2L
WAL £, 8% |g7eo] it $EAA $Yshilt djete AT YA
o /|UeY ANE PN O T S 2 US A0 ARHL BY
2] w2o YRusgol 719 APAEEAl] URlE gL d71uY 5
b IR F471900] 2490 B3] o 2 302 Uehdoy 1 xjolt o]
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AR G} 347
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[H 6] 7|¥HEE HSEN 24

= 2
Variables | T7I9 MR BT | 7Y E27I9-
RD RD RD RD RD
RDS 0.786%** 0.749% % * 0.7277 %% x 0.243%*x 0.138%x**
(0.098) (0.036) (0.026) (0.027) (0.035)
Growth -0.000 0.000 0.000 -0.002 0.006
(0.000) (0.000) (0.000) (0.002) (0.008)
Age -0.049 -0.108*xx  -0.042xx -0.496% -0.304xxx
(0.041) (0.014) (0.016) (0.040) (0.026)
Capital 0.185%x*x 0.168*xx* 0.167*xx 0.491 *** 0.723% %%
(0.028) (0.013) (0.016) (0.024) (0.024)
Labor 0.161*x*=x -0.027%*x 0.007 0.394 % x* 0.179%*x
(0.035) (0.013) (0.017) (0.022) (0.017)
Constant | -2.020*x*  -0.213** -0.506%*x [ -4.008*x** -3.825%xx
(0.264) (0.102) (0.092) (0.167) (0.141)
Firm Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Observations [655 4,471 4,283 7,174 7,170
R-squared |0.558 0.219 0.242 0.465 0.364

Z) wex, w, w2 Z2F 1%, 5%, 10% 9]
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MYUAT 47H 1% |

[ 7] SMYUSE 2S=4 2
o= £
| MR, MEL o BEE 3 MR MEL o URE Y
Variables ol il RD HARE- | 2= d- BD HAEE-
RD RD RD RD
RDS 0.791x*x  0.924x*xx  0.542x*x | 0.522xxx  0.182x*x  (0.183xx
(0.061) (0.063) (0.051) (0.070) (0.070) (0.088)
Growth -0.000 0.000 -0.000 0.055%xx  0.004 0.134%x
(0.000) (0.000) (0.000) (0.019) (0.013) (0.066)
Age -0.044+% 0.081xx 0.112%x% | -0.590***  0.373*x*  0.245%xx
(0.024) (0.034) (0.031) (0.080) (0.078) (0.073)
Capital  [0.179%xx  0.274%xx  0.175%*x | 0.514**x  0.608+*x  0.154%*x
(0.018) (0.035) (0.026) (0.046) (0.042) (0.052)
Labor -0.039 -0.079*x  0.017 -0.065 0.253%xx  0.849%xx
(0.025) (0.039) (0.027) (0.049) (0.040) (0.059)
Constant | -0.508**x -0.222 -0.245 -0.866%**  -3.479*xx  -4.191*xx
(0.180) (0.225) (0.164) (0.272) (0.254) (0.334)
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations | 983 927 1,825 1,623 1,334 256
R-squared |0.287 0.263 0.129 0.311 0.510 0.756
Z) wex, wx, xS 22} 1%, 5%, 10% Go2FOA 02 Lehd

2 2AlAE A B4 oo, AgTA0 Ue BAE Sl 5 A7
N gz 7190] A45H A9 BAF e FFs T Aos B3, 1734
AP A 73R Atd o2 ALEsto EA% Alolt. ojnff FRAP == 7|Fo] &3t A
Ao] AT X491 HHI(Herfindahl-Hirschman index)S AAtste] L2513
th9) (& 81e AR R0 e BAZnE Held folct. olo] 2w Lol
9) & EAoA 1R At AR Age A3y OE‘%L*}EIE o2t HHIQ 945 7152
2 o0 AFA Aoz Jod AP Ador BRIt =] HHI ?é%‘ﬂ}
0.006¢1 740E opore|ict. Hot AgAIst W

914:£ 0.0L0]2 F30| 29 5915
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E= ==
Variables | DZ™MA-pD MBYLY-RD | DBHLMY-RD MBHMH-RD
RDS 0.665%** 0.805%** 0.237*** 0.165%**
(0.032) (0.027) (0.034) (0.028)
Growth 0.000 0.000 -0.002 -0.005
(0.000) (0.000) (0.002) (0.007)
Age =0.090% * * ~0.076%** ~0.489% x* -0.328*x*
(0.015) (0.014) (0.038) (0.029)
Capital 0.168*** 0.190%** 0.495% % * 0.617*xx%
(0.012) (0.012) (0.022) (0.017)
Labor 0.010 -0.006 0.351%x** 0.231%x**
(0.013) (0.014) (0.022) (0.017)
Constant =0.415%*x* ~0.543*x* -3.689% x* -3.505% x*
(0.090) (0.085) (0.136) (0.103)
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations [4,742 4,667 6,982 7,362
R-squared |0.221 0.290 0.509 0.541

Z) wws, e, w2 ZE7E 1%, 5%, 10% SOl5F0lA Qolate Uepd

JoMe F7MHo2 BA259 Altante AmEoint A-NdE
2 @710 gyt 2AekAl = ffen, I gt Aoz LY
= Q7get Aol 285 Zlo] BEAolnt. A= ANE E59 4

of ek AtSoME AiE Zeat I bt WAEE ARLE 1225t
T ARIEY & Hste 47 gutAold. sHAIT, = A= ZRY
2g0] 7199 dNEEAA] DAl Yol £HS & Zol] HEof EX
=9 a7t BAY 7hEE, & 7199 Aoy aoide s dAdstE = b
p of FRHoA & 249 FRolle ARt gl 4
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TEa o] et A+t

23} 20 vl

A

=]
i |

RD
(1)’

=B, + B RDS, it—n T B, Growthi’t + BgAgem + 6, Capitalm + ﬂ5Lab0ri,t +e;y

Al(1) oA AlRER 2N B2 g W4(rDS)Q] PdAT nog BAH & n=1¢]
A% BAZH 7|%0) ATNLER L 17]9) ARFS 2L, n=29] AL & W4
Lol 2719 AJRPE EAES Qulgttt. ojdf & ALollA 1AAE 1dS ojo|oh
o 29 [ 9= Al(1) o st 2AARE Aejst Aol
[ 9] ARt tof| Ofer 24 ZAu

ot 5=
Variables 1A KE AKX} 3A|KE R 2 ARt 3AIKE
RDS 0.713%*x*  0.663***  0.591**x |0.173*%*x  0.167**x  0.155%x*x
(0.022) (0.023) (0.026) (0.024) (0.028) (0.033)
Growth  0.000 0.000 -0.000 -0.001 -0.001 -0.000
(0.000) (0.000) (0.000) (0.002) (0.002) (0.002)
Age -0.092%xx -0.102x** -0.112x** | -0.403*** -0.350*** -0.345**x
(0.011) (0.012) (0.013) (0.025) (0.027) (0.030)
Capital  |0.177x*xx  0.172*%*x  0.167**x | 0.542*xx  0.550**x  0.540*
(0.009) (0.010) (0.011) (0.015) (0.017) (0.020)
Labor 0.003 0.009 0.013 0.294x**  0.281x*x*x  0.270**x
(0.011) (0.012) (0.013) (0.015) (0.017) (0.019)
Constant  [-0.371**x -0.396%*x -0.359*xx | -3.227*xx -2.715%xx -2 461 *xx
(0.064) (0.066) (0.070) (0.090) (0.099) (0.112)
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations | 8,137 6,898 5,691 12,267 10,189 8,359
R-squared |0.250 0.241 0.229 0.505 0.485 0.457

Z8) wxk, kx x 2 ZF7F 1%, 5%, 10% 99|

FollA golate vepd
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F7HE4% AopAls PFOR UEhd Zolck ol9 2 An: GARE HFAT
oA AR 8P} e, ARt F71o] et 8185l e uA Egels
Ba0t APRE FE| BEAY 57 S0 VISt o2 BrhEch

2) A7 wxo] PEETo| TR BA

2 AR0AE BE2 25018} 7190] ARATAL Sxpulo] DjRlE ek
ymuoich. oA B4 Al(2)2 5] AR ujel Zo|, WaD 257|192 A7)
e QAR AL EALS R RYE W AR Ba2oz 3
HElLd), B BHoE wado] |de] AAATAY BAES TEsHE At
guuo] 98] 7190 AN ExHE WAD 25da AR EA R T8
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rulru

|1

olo] gt B4 AN GEH, TN P APAE B2 7% A
PALelo] ST F(+)o) BWE WA HOE Uehgrh ok AR BEI
ARl 7199 A AL EAp 57h2 9U R SRNALSL Toto 23
AAexo] auEoR DYHSS Jualtt T3 §oo] AYH hE Wa
S, o) 71940 F7hgol A, AbE @ w5 5o uls) 9] HEst

BOHoR ack A T, 7199 ANLEARS A dolA &
PR x| FATS MO 2 9k ojoht RO FRY AL Y
wxZo] 719 AAY AL SAtool GoJ3t &(-)o) YRS UlAIE oz
Uepde. ol2id Auk ko] AL BaFo] 7190 A AR £ALY
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°
ot Adg oofg 4 . & F=7I8e2 BFY A Exgs Al 9+
duet 450 tiRA = {teshes Zlolth AR Bago] 7199 AHA|l A4
ulof Dlxl: Feol thet AETE Tl (B 100 RlEjof gt
[ 10] E=2Z39| Ao Oigt E4Z1
o= E=
Variables RDo RDo RDo RDo
RDS 0.117%*x 0.125%xx* -0.008%* -0.012**
(0.013) (0.014) (0.006) (0.006)
Growth 0.0003xx* -0.001
(0.0001) (0.000)
Age -0.040%** ~0.097***
(0.007) (0.006)
Capital 0.069%* * * -0.001
(0.006) (0.004)
Labor -0.015*x 0.027***
(0.007) (0.004)
Constant 0.331%*x 0.183%xx 0.667%** 0.694 % x*
(0.014) (0.043) (0.009) (0.021)
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations |10,789 9,409 14,352 14,344
R-squared |0.101 0.129 0.136 0.160

Z) ok, ok, x> ZE7E 19%, 5%, 10% -°)

1% 728 dolelg #8atel A(2)9] 22
Aeleo] olck. BA AT T2 Sejufetox
Ao 71909 AP ATRLEEAS
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A, 53 O71A9) 90l BAF FHo] /|90 AAATAL SAt] §oI3t &
(9] GFS WAL o2 BAHQAY, FA7|U0 Aol 2R Al
It metdl, AR BAZol AU ATAY £

710 90T golgt Hoz sopEgict,

o= £
Variaples | TI7I®-HEZIY- madle- | 7Y Ea7I9-
RDo RDo RDo RDo RDo
RDS 1.475%xx 1.019*xx 0.856% -0.055**x  0.006
(0.334) (0.132) (0.200) (0.008) (0.008)
Growth  0.008 0.0001 0.0002 -0.001*= —0.011*xx
(0.005) (0.0001) (0.001) (0.000) (0.002)
Age -0.110 =0.271%xx -0.482x*x =0.079**x  -0.090x**
(0.020) (0.115) (0.110) (0.009) (0.008)
Capital  |0.683**x* 0.578*xx 1.004 -0.029%*x  0.097*xx*
(0.131) (0.098) (0.098) (0.005) (0.007)
Labor =0.776%*x  -0.250%* -0.158% 0.041x*x 0.012xx
(0.187) (0.113) (0.092) (0.005) (0.005)
Constant | 10.786**x  17.682*xx 17.156% %% 0.744 % 0.239%*x
(1.123) (0.559) (0.848) (0.037) (0.043)
Firm Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Observations | 339 1,734 1,466 7,174 7,170
R-squared |0.678 0.193 0.217 0.193 0.183
Z) wwx, w2 ZEZE 1%, 5%, 10% FoaFollA fold2S YEHd
& 121 223 HRjo] 7|89 ARARNE Ao 0)F JFS UFu2 ¥
A3t Azpolck. Aol dizt BAATe ohPIN R, 92Ue ool RE
ASM BE Ex2g0] 7199 AAAANE FARS7H] Fodeh H+)Y T2
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[HE 12] 938 ExF9 a0 izt FMZAL
= 5=
MR MEL o BRE R MR AE oo UEE Y
Variables st - D HMAEE- | 2paty- RD MR E-
RDo © RDo RDo © RDo
RDS 0.238***  (0.133%xxx  (0.158*xx |0.080***x  -0.040%*  -0.073*x
(0.049) (0.039) (0.032) (0.019) (0.017) (0.036)
Growth -0.000 -0.000 0.000 0.003 -0.003 0.036
(0.000) (0.000) (0.000) (0.005) (0.003) (0.027)
Age -0.059**x  0.074**xx  0.046%x* -0.174%%x 0.060***  0.055%
(0.019) (0.021) (0.020) (0.021) (0.019) (0.030)
Capital 0.031#* 0.085**%  (0.025 0.004 0.028**%  -0.086%*x*
(0.015) (0.022) (0.016) (0.012) (0.010) (0.022)
Labor 0.010 -0.087xxx (0.024 0.000 0.005 0.150%**
(0.020) (0.024) (0.017) (0.013) (0.010) (0.024)
Constant 0.317%x* 0.614**x  0.423*x* |0.895%xx  (0.676xxx  0.440%xx
(0.145) (0.140) (0.104) (0.072) (0.062) (0.137)
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations | 983 927 1,825 1,623 1,334 256
R-squared |0.067 0.056 0.031 0.161 0.144 0.273
Z) wwx, wx, #@ ZE7E 1%, 5%, 10% GO]2E0)A §olate LR
09 [& 132 7|FE0] &t A9 ARGz e SAZ4%E Felst A
ojc. BA A t2Y Qejuzie] 49 HY uxIe DA A AHA A
A BEO|A 7|0 AKX ATNLEAIE FIHI7E Ao e, 25T
7H A Gl ol B wEgol 7199 KA AP ALEAUE S/
L oaihe AR AN JoiHoR o E2ish Ueth o)k o Amie
HM 2ol 7|9s0] XMk &g EAo] I 7oz osfEt) & AR AFA0
43 71909 %9 AN 250l gt BeAol ArjHoR W B2, BxF
o] AA| A/d-S &eA17]= 27 31t vHA, 1374 Al &3t 7]49]
290l AR A2 U5l BaF AlF olHdE AL 25 B )
mheo, wxgel &I7t YriHos @ F3g Aoz Bl vl F30| 7
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AT/ BAF YR PE ] OIF A AR FRY vl e

Folle 8% Eago] 71de AHANE FAE HEAPE 21 § Bie
o] FEEE AR At AR A ROl fofsA YEREeL 2 st
= JHA O ARl JoR motsolnt. 1R A9 B olweo] Hob &
Aol g2 AN 50 2 AHdS Zolistr] o=l ol w2t =
o] IHRY 7IASL BAF ELIt AR oz =2 Zloz QAEt A3 o2
o 719EY B BEGH AA AL EHKWO] =0h AEat A
Ao Atgdn Hago f5aidte AR AQEn 3R ArdllA FThA
0= o &2 Ao UERoy o] ot Aot mofu]et Afojetil Brl=
ofgct.12)

[E 13] A(2)9] 7|AZMO| ufep MZEM A

ot= e
Variables NEHLY- MEE Y- DALY MEHL Y-
RDo RDo RDo RDo
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—— | Abstract

This study examines the impact of government R&D subsidy onto
firms' R&D activities. Based on the DID model, this study observes how
government R&D subsidy policies affect firm's R&D expenditures across
industries, sizes of companies and level of competition, using the latest
micro-level firm data from Korea and China. In addition, this paper
also investigates whether government R&D subsidy structure firms'
R&D investment by differentiating the amount of firms' own R&D
investment.

The results of this analysis show that government R&D subsidies
significantly increase firms' R&D investment in both Korea and China,
but the effect is more pronounced in Korea. In addition, the
effectiveness of government R&D grant policies in promoting corporate
R&D investment was evaluated as effective overall, although it varied
according to firm size and industry. On the other hand, the effect of
government subsidies on corporate R&D investment differs between
Korea and China, with the crowded-out effect of government subsidies
on firms' R&D investment found only in China.
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DID model

* First Author, Department of Economics, Ph.D student at Dankook
University, chen650@naver.com
** Corresponding Author, Professor, Department of Economics,
Dankook University, iamskkim@dankook.ac.kr

106



