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A A%, ASEA AR, 719 7H] R&D #@=(deoop) 5= AHEE Alo]

ol 719t EE Al SR FE ARSSEEAL 71 9 RARIEA] 7]

FEHA=E W S 22F5 Fot] ARESIiTE 7= AFE & WA

TAE ¢slelr] 98] dd® 5 A5E ARSI 2 gthY) ] Ay

o] AT Ax=E AL+ A5 (Herfindahl-Hirschman index: HHI)

S3eh(AI A 2021, HHI= 7199 wiE) A2 v 5 4491 50
17344

o Teke] of el Al ghe B kE Aot

do

<E 2> 7|Z8A
A FE714 F271Y

A BE BEUR 3F Fzux
drdinv 042 0.49 041 0.49
dF1 0.22 042 022 042
dr2 015 0.36 016 0.36
dr3 0.21 041 021 041
dr4 0.18 0.33 0.17 0.33
lw 373 1.06 367 098
dE, 0.33 047 0.32 047
lage 259 0.70 2.57 069
lhhi 498 2.4 5.00 252
dcoop 0.10 0.30 0.09 0.29
dgroup 0.07 0.25 0.06 0.24
dmktf 060 049 060 049
dnecf 061 049 061 049
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<¥ 3> S8H 20| il FXAHo o|x[= &1k Probit
e yiAs 85 | gRAsg 5 | AL 75 | I A6S
dF; 0.154sx 0.497s5x 0.591 ¢ 0.29x3x
(0.060) (0.067) (0.061) (0.066)
Iw 0.18 7 01910 0.199#sx 0.180#x
(0.027) 0.027) (0.027) (0.027)
dE,_, 0.439sx 0442505 0.44 s 0.441 st
(0.036) (0.056) (0.056) (0.036)
lage -0.010 -0.006 -0.010 -0.014
(0.037) (0.037) (0.037) (0.037)
Thhi 0.131* 0.122x 0.134% 0.125+
(0.075) (0.074) (0.076) (0.074)
dcoop 2.148wsx 2.7 e 2.80Bssx 2.76%3x
(0.218) 0.221) 0.223) (0.219)
dgroup -0.0% -0.074 -0.057 -0.083
(0.102) (0.102) (0.102) (0.102)
dmktf ~0.154s30x -0.186sx ~0.23330x ~0.192ss0x
(0.08) (0.058) (0.059) (0.059)
dnecf 0.500#x% 0.492ssx 0.482:3x 0497
(0.038) (0.08) (0.059) (0.038)
dInd Yes Yes Yes Yes
HET 3478 3478 3478 3478

e, ok, w1 Z12E 196, 5%, 1006 Frolm S UL () kel ghe HEQAE oJugt

o

Mancusi & Vezzulli 2014)9} /‘]Hd’g_ 2021)—4 T kg
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<# 4> F8H k0| &l FXAAH| o|x[= &2k Probit-2SRI

WRAs 85 | gRAF 55 | ARAL 75 | Id9 gduE
dF; =0.31 2% -0.383x -0.042 -1.300xx
0.117) (0.164) (0.145) 0.211)
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| ABSTRACT |

An Empirical Analysis on Effects of Financial

Constraints on Innovation Investment

Beom Cheol Cin
(Division of Economics, Kyonggi University)

This paper empirically examines effects of financial constraints on
innovation investment, based on 2018 Korea's Innovation Survey data
implemented by STEPIL Empirical results show that the null hypothesis
that the financial constraints is exogeneous are rejected for all cases.
This suggests that ignoring the potential endogeneity of financial
constraints can lead to biased results. In estimation by 2SRI method, all
financial constraints except for one case turn out to be statistically
significant negative effects on R&D investment decision. These results
imply that financial constraints are regarded as not the barriers to be
overcome but those to be deterred barriers which are a real impediment

to innovation activities.

= Key words: Financial Constraints, Internal Financing, Revealed Barriers, Endogeneity,
2 Stage Residual Included Method



