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= N/A 5,665 7,943 8,934 9,202 9,105 8.1%
O A1 71Fe SEA A
o FAHIZA: AEAY #5954 A4(T AEAH As2x A6t
o Al 1981.12.31.
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Tt 5A -2 nS- T 5 A[GA 9D 715k
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— AL 15%, 30007 F IOl thall A= 25%
- TAFE: AV TGS, ALV FH(EST A 30%)
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=z]

<3 3-13> A=W V|h s SEANTACITE A5 FA o3 2AAY) TR

e 20023 | 2003 | 20049 | 2005 | 2006 | 2007 | 2008 | 20091
FHdd) | 4,022 4,702 4,448 5,067 5,045 6,054 8,516 7,818
20143 | 2015 oAy
Ax 5] LSl sl d
> 2010 2011 2012 2013 @3 | 29 =g
= N 7,958 8,758 8,774 9,447 9,709 8,684 6.1%
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o= 3d o) AA Az BEA F EA G
el © FAkS} ol wd B

A A e AFskE AFAE 8d o]} AR FAkel AMEE HAMEAE
OO]: =

o] wel wAEks 250 tiske] FEASA 7

<E 315> AEY AP EAHAEA FESA FE TR

Ax 2002 | 2003 | 2004 | 2005 | 20061 | 2007 | 2008} | 2009
=Hedd) | 1,630 3,840 | 4,677 | 4,448 7,737 9,915 9,992 | 18,779
2014 | 2015 A
Ax d 5l Sl 5]
A 2010 2011 2012 2013 @3y | @) = e
= 16,542 | 13,107 | 12,569 | 12,757 | 9,266 | 8,085 13.1%
O 258 SEA AP
o WA 25AY A59F4 AT A5AH A2z A2
o A1AdALY: 1977.12.19.
o d&EA: g
o T FEASA
o ZHAurH: AHAA(ASHA Aoz 9FH T 20143 FE Ay A =2
o7 WA)
o AR ASA
o ZrHug2015 1029 3 A
— FoUL: FEA50] e AFATL ZIZEFANEAE skl dEHE
A5 A Ol 29 sl FA7ITY FFASAEA YA FA
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- FATE: A 7007+
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<i 3-16> A= o 5H] SHAAFTA () ZH] 25FAl st =AAY) T2
Ax 2002 | 2003 | 200413 | 2005 | 2006 | 2007 | 2008 | 2009
NI | 2,524 2,768 3,315 3,799 3,974 3,972 5,966 6,881
2014 | 2015 At
Ax d d Ll Ll
A 2010 2011 2012 2013 @3y | @) = e
= 7340 | 5989 | 5945 | 6,567 | 6,920 | 6,025 6.9%
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<E 3-18> AL Fd-ofgE AfFel e HHA el g AL R
Ax 2002 | 2003 | 20041 | 2005 | 2006 | 20071 | 2008 | 2009
Folel ) | 12,083 | 13,200 | 14,488 | 14,487 | 17,779 | 18,976 | 14,801 | 15287
15! = ol
Ax 2010 | 2011 | 2012 | 20139 2(%%; 2(%{5{) %;’é
= 15,406 | 15349 | 15237 | 15,065 | 13,754 | 14,299 1.3%
O sYFAI-AGE 71AA A gk F77FA Al G AlE
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o 7ZFAU 2015 10€Z A
— FouUg: AutA R W o A L B A 7F A E = A e 2 &
s Fusta MaAARA L] wgA] 7] ﬁ%—ﬂﬁ MEAL - dFITFTS
et AY A AAlgde] gste] dius AAE Afels vl
THE FHEA Ao A FA
- AE: AEAEMERARE T Eaa A+ AT Mx1.3%EA WY Sk
= ot ol AR 2.6%)
— FAZE: A 5007+
o JAx¥ W R
<3 3-20> AEH AEIE Fol g FIIEAA Al 3A] R
AE 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 20091
=99 | 7,546 7,748 5,435 4,991 5,89; 2%,195% 8,451 ;0;331:3
AE 2010 | 2011 | 2012 | 2013 2(%1‘%; (%R;) %7"}%
=9 12,325 13,831 14,405 13,667 12,937 13,527 4.6%
O A&E HAAL 5 F7HA A YA A F A 5
o ZATA: ZASHASH A0z 2 FHAIAEE Al10x
o Al 1992.12.8.
o Y& 2016.12.31.
o Tt AEE A W FaAEA TR
o R mid Al H A S
o M E: FIF7FA A
o ZrAU£2015d 10€ % A A)

o

- Fous: ABE ARY R FRAEAE FASHE AR FAARA
SAAF S G obtsh A i grol Al AR E ATE HAH
9 2AEAE ASel Az B AEAAY o]F FHAE 49 AT
Fhale] elgu & Ao BA

Q
0

<3 321> ARE A HAAY T FIPREA QA Al S S A Selel oF 2AAY

TR
Ax 2002\ | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
FNdd) | 3,045 3,497 4,464 5,018 5,846 5,243 5,496 5,188
20143 | 2015 oAy
Ax d Gl il d
> 2010 2011 2012 2013 @) | ) =1
= N 6,090 6,732 6,653 6,494 6,764 6,406 5.9%
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<E 323> FQ ZAAE FE dnd W AEE ZAAE 5 9 HF
(2H9]: 91€0) 2000 | 2001 | 2002 | 20039 | 2004 | 20054 | 2006 | 2007 | 20083 | 2009 | 20109 | 2011 | 2012 | 2013 ig{‘g‘ 2(?%55
3

. - - | 24,180 | 37,793 | 41,464 | 45,430 | 44,552 | 49212 | 56,387 | 54,758 | 54,329 | 70,086 | 68,151 | 69,078 | 62,909 | 63,191

0% 0% | 27% | 34% | 34% | 34% | 31% | 32% | 32% | 28% | 28% | 34% | 27% | 27% | 25% | 24%

welA) 346 | 2,027 | 36,292 | 43,007 | 46,992 | 52,588 | 58,559 | 61,050 | 75,860 | 96,225 | 93,169 | 85,524 | 110,212 [120,283 | 125,208 | 127,852

100% | 100% | 40% | 38% | 39% | 40% | 41% | 39% | 43% | 49% | 48% | 42% | 44% | 46% | 49% | 49%

Az 346 | 2,027 | 60,472 | 80,800 | 88,456 | 98,018 |103,111|110,262| 132,247 | 150,983 [ 147,498 | 155,610| 178,363 | 189,361 | 188,117 | 191,043

100% | 100% | 66% | 72% | 73% | 74% | 71% | 71% | 75% | 77% | 75% | 76% | 71% | 73% | 73% | 73%

o - - 130,556 | 31,920 | 33,150 | 34,788 | 41,124 | 44,838 | 43,946 | 46,325 | 47,938 | 50,029 | 71,122 | 70,871 | 67,858 | 69,885

0% 0% | 34% | 28% | 27% | 26% | 29% | 29% | 25% | 23% | 25% | 24% | 29% | 27% | 27% | 27%

R - 130,556 | 31,920 | 33,150 | 34,788 | 41,124 | 44,838 | 43,946 | 46,325 | 47,938 | 50,029 | 71,122 | 70,871 | 67,858 | 69,885

0% 0% | 34% | 28% | 27% | 26% | 29% | 29% | 25% | 23% | 25% | 24% | 29% | 27% | 27% | 27%

s 346 | 2,027 | 91,028 |112,720| 121,606 | 132,806 | 144,235 |155,100| 176,193 | 197,308 | 195,436 | 205,639 | 249,485 | 260,232 | 255,975 | 260,928

100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100%

<E 324> 2 2AAE F2e) AEY 2HAE HR D uF
(2H9]: 910) 2000 | 2001 | 2002 | 2003 | 2004 | 20054 | 2006 | 2007 | 2008 | 2009 | 20109 | 20114 | 2012 | 2013 2((;{‘;5 2(255
3

-k 7,889 | 8443 | 11,554 | 13,492 | 13,791 | 15,771 | 20,285 | 21,269 | 20,268 | 18,259 | 19,087 | 21,569 | 23,580 | 19,917

SEANEA 09 0% 9% 7% 10% | 10% | 10% | 10% | 12% | 11% | 10% | 9% 8% 8% 9% 8%

R 45537 | 4344 | 4,020 | 6,140 | 5,618 | 7,751 | 19,303

AAZAAA | 9o 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 2% 2% 2% 3% 7%

Ngte | 346 | 2,027 | 6,223 | 8308 | 8,966 | 9,812 | 10,465 | 12,506 | 15,171 | 18,934 | 18,405 | 11,729 | 11,697 | 13,720 | 15,485 | 15,727

25FA | 100% | 100% | 7% 7% 7% 7% 7% 8% 9% | 10% | 9% 6% 5% 5% 6% 6%
(e = A%
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<E 324> T2 ZAAE FH AnE ZAAE FE D HFAS)
(9] 1) 20001 | 2001 | 2002 | 2003 | 20049 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 ig{‘g‘ 2(?%55
3
AR 11,890 | 13,632 | 14,468 | 12,425
5 254 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 5% 6% 5%
Sigﬁﬁ 5324 | 6,604 | 4833 | 6,012 | 6,742 | 4,020 | 4929 | 5,708 | 5,563 | 6,224 | 7,593 | 8,648 | 9,401 | 10,727
o) 3} 4] 0% 0% 6% 6% 4% 5% 5% 3% 3% 3% 3% 3% 3% 3% 4% 4%
Y 5357 | 5,100 | 6,577 | 7,804 | 8,036 | 8,812 | 11,001 | 12,299 | 12,749 | 11,773 | 10,736 | 10,393 | 10,318 | 9,751
SHEANTA 0% 0% 6% 5% 5% 6% 6% 6% 6% 6% 7% 6% 4% 4% 4% 4%
; 5;%;}% 3323 | 3,242 | 2,622 | 2,154 | 2,769 5665 | 7,943 | 8,934 | 9202 | 9,105
A=) 0% 0% 4% 3% 2% 2% 2% 0% 0% 0% 0% 3% 3% 3% 4% 3%
M 7152 4,022 | 4,702 | 4,448 | 5,067 | 5,045 | 6,054 | 8,516 | 7,818 | 7.958 | 8,758 | 8,774 | 9,447 | 9,709 | 8,684
SHEANEA 0% 0% 4% 4% 4% 4% 3% 4% 5% 4% 4% 4% 4% 4% 4% 3%
EEY B! 7,838 | 8,998 | 9,108 | 8,103
A | 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 4% 3%
ng;ﬁ% 1,630 | 3,840 | 4,677 | 4,448 | 7,737 | 9,915 | 9,992 | 18,779 | 16,542 | 13,107 | 12,569 | 12,757 | 9,266 | 8,085
7 0% 0% 2% 3% 4% 3% 5% 6% 6% | 10% | 8% 6% 5% 5% 4% 3%
BER 2,524 | 2,768 | 3,315 | 3,799 | 3,974 | 3,972 | 5966 | 6,881 | 7,340 | 5,989 | 5945 | 6,567 | 6,920 | 6,025
SHEANEA 0o 0% 3% 2% 3% 3% 3% 3% 3% 3% 4% 3% 2% 3% 3% 2%
o 01 2 7 ur 6,867 | 11,597 | 9,444 | 9,782 | 9.478 | 14,080 | 16,460 | 15,535 | 18,571 | 23,341 | 25,567 | 28,850 | 28,013 | 30,561
al Al AL 0o 0% 8% 10% | 8% 7% 7% 9% 9% 8% 10% | 11% | 10% | 11% | 11% | 12%
Z27]9 7,234 | 9,094 | 9356 | 4,914 | 9,003 | 10,215 | 12,239 | 12,793 | 11,978 | 10,953 | 12,829 | 12,640 | 13,828 | 13,692
SdA A o 0% 8% 8% 8% 4% 6% 7% 7% 6% 6% 5% 5% 5% 5% 5%
ol 7]m 3,551 | 4,083 | 4,530 | 5,295 | 5390 | 6,670 | 6,540 | 6,398 | 6,080 | 8421 | 8512 | 9,861 | 9,369 | 9,771
EFAA | 0% 0% 4% 4% 4% 4% 4% 4% 4% 3% 3% 4% 3% 4% 4% 4%
(The % A%
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<E 324> T2 XAAF FE A 2HAXE R W HFAE)
($H9]: o190y 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009\ | 2010 | 2011 | 2012 | 2013 ig{i;j— 2(255
3

TEREE 6,528 | 13,019 | 18,134 | 25,439 | 20,681 | 18,247 | 21,148 | 20,032 | 17,700 | 27,371 | 21,243 | 17,727 | 11,699 | 9,167
AR AFA | 0% 0% % | 12% | 15% | 19% | 14% | 12% | 12% | 10% | 9% | 13% | 9% 7% 5% 4%
soHE = 20,691 | 22,490 | 20,941 | 21,896
CAMLASEA ooy 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 9% 8% 8%
qifil;j]ﬁii 12,083 | 13,200 | 14,488 | 14,487 | 17,779 | 18,976 | 14,801 | 15,287 | 15,406 | 15,349 | 15,237 | 15,065 | 13,754 | 14,299
284 894 | 0% 0% | 13% | 12% | 12% | 11% | 12% | 12% | 8% 8% 8% 7% 6% 6% 5% 5%
7;-;}?;‘;3&% 7,882 | 7475 | 8,763 | 10,292 | 11,606 | 13,627 | 15,198 | 15,814 | 14,117 | 14,117 | 14,136 | 13,155 | 13,462 | 13,757
A A 0% 0% 9% 7% 7% 8% 8% 9% 9% 8% 7% 7% 6% 5% 5% 5%
Afﬁ;iﬂn 7,546 | 7,748 | 5435 | 4,991 | 5893 | 6,992 | 8451 | 10,036 | 12,325 | 13,831 | 14,405 | 13,667 | 12,937 | 13,527
PEER 0% 0% 8% 7% 4% 4% 4% 5% 5% 5% 6% 7% 6% 5% 5% 5%
H%*%;;Hr 3,045 | 3,497 | 4,464 | 5018 | 5846 | 5243 | 5496 | 5,188 | 6,090 | 6,732 | 6,653 | 6,494 | 6,764 | 6,406
ol Auie Az A 0% 0% 3% 3% 4% 4% 4% 3% 3% 3% 3% 3% 3% 2% 3% 2%
i 346 | 2,027 | 91,028 [112,720|121,606| 132,806 | 144,235 | 155,100 | 176,193 | 197,308 | 195,436 | 205,639 | 249,485 | 260,232 | 255,975 | 260,928
100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100%
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Bipartisan Tax Working Group Report, 2015.7.).
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AE A7AE 52 zAAHe] R&D FAHE FlshEd avdl Ao=
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2014d R&D FA|AZ A= 7.
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— UL 20159 2AIAE AR E FARE AA9 A B AU
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A75a FAEE B o] v,

- AR R AT BEF, AT A7ad 57 AUE FAZE FH
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EHste] A=A YLD vetshs Zlo] WA,

— OECD =7/ Am+= 2 OECD & 7| A= (http://stats.oecd.org/) 2! = 7}H
FARTe N ARE ©1§T + AL

o AFEAANE ANFAZE AT Tkl WA= e EAE,
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TS2000 5)
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(5) ZAALDER: BIFAC ) 25TAC ) AAFACO ) AAFEC ) 7TER )

0 AP o] dg AN AL 7% F2719 wE F7)
o AR wgol W 7199 7t Fasldel Bl Wk A

£ Foe 7)ol Fa719uT B,

<E 61> A W /YRFE AT @ Qs A 3A

(51 70, 99, %) | 2007 2008 2009 2010 2011 2012
. 495 519 668 756 1,038 1,151
7195
(6.0) (5.6) (6.6) (6.4) (7.5) (7.3)
o714
o 8,927 9,203 9,195 10,686 13,920 15,555
o (63.6) (60.3) (59.5) (58.0) (60.2) (61.6)
032 7,818 8,752 9,503 11,008 12,846 14,561
T (94.0) (94.4) (93.4) (93.6) (92.5) 92.7)
2714
e 5,109 6,068 6,250 7,729 9,192 9,701
o (36.4) (39.7) (40.5) (42.0) (39.8) (38.4)
. 714 8,313 9,272 10,177 11,764 13,884 15,712
= 14,037 15,271 15,446 18,416 23,113 25,257
* AR A FAEAAE. 2 A%

. e gAse) Auy A

(1) R&D ZAA ¢

O R&D #H FAX YL F#=H[F9 &

Al dAo] A8k, -4

gt Au]Fzpe] tfst AlAFA(ZEH A11x)
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o ATABETO AFeE FRrIE 1A Fol I WA F AAEEH
A1222] 2)

o 9]=Ql 7l=Ate] thst ASAL] FAH(EEH A18x%)

o Abstg A o] dist AA(FZEY AT3E, A104318, F-7HNY A12x
o TAa7|Y A7 ATEEH] AS5A BHA(ESAY A12x)

o TrEATE&RE WA THEAY A90x)

o 7% di7tel dist AlAAHEEY A121x26, d&= T5)

(F$1: 94, %) 20081 20104 2012
R&D Al FA(Z5H A10%) 15271(81.1) | 18,416(84.4) | 25,257(86.4)
R&D AH|FA Al FA(ZEY A|11x) 1,129(6.0) 949(4.3) 1.547(5.3)
R&D wH| = EFA)(&E 5 A9x) 1,131(6.0) 742(3.4) 943(3.2)
Sh=Ad g EF dARA@AE A9ox 312(1.6) 303(1.4) 330(1.1)
7] e} 1,007(5.3) 1,439(6.5) 1,165(4.0)
A 18,850(100) 21,849(100) 29,242(100)

(2) R&D A A

Q ATl tha 4ol APAAL AkHow Tl FAZ HolT g
o U1l Blatel Farlgle] AAFE B Holu virgdel UiF A
W, S0l Be AR A Fasn 98

<¥ 63> 95 9 7G84y R&D AAA Y

(F9): 99, %) 20079 | 2008 | 20091 | 20104 | 20119 | 2012
g1 5,923 9,627 13,183 12,330 13,861 14,397

(6.2) (8.8) (10.6) (9.0) 9.3) 9.1)

= 79 10,148 11,787 15,002 16,353 18,469 20,956

o= (10.6) (10.7) (12.1) (12.0) (12.4) (13.2)
45 RgD EaEer | 95745 | 109936 | 124,145 | 136827 | 148,528 | 159,064
(100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)
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<# 64> A=W VIAHE 2 R R&D AYA A

(91 94, %) 2008 2009 2010 20113 2012
o1 1,850 2,597 2,250 1,920 1,680
(19.2) (19.7) (18.2) (13.9) (11.7)
Arel107 5,411 7,460 5,822 5,882 6,036
(56.2) (56.6) (47.2) (42.5) (41.9)
A1 6,573 9,185 7,686 8,035 7,991
}\o],‘(;q207ﬂ > > s b s
(68.3) (69.7) (62.3) (58.1) (55.5)
7)1 9,627 13,183 12,330 13,861 14,397
R&D F#} (100.0) (100.0) (100.0) (100.0) (100.0)
P 134 113 190 124 100
(1.1) (0.8) (1.2) 0.7) (0.5)
504 659 597 696 699
Arel107
gi107] 4.3) (4.4) (3.6) (3.8) (3.3)
s 736 1,035 920 1,102 1,164
}\],o 207 ’ b b
g #1207 (6.2) (6.9) (5.6) (6.0) (5.6)
Z2719 11.787 15,002 16,353 18,469 20,956
R&D T} (100.0) (100.0) (100.0) (100.0)) (100.0)

Zh ABAT 5 AP & 7 AR

O AT % ALl o 2AX AR APATE @

\‘iO

¢

o
o ZAMPATAQ2014)> R&D ZAAE ASH7E Fdsto] FIAE
g At A, AAATE BEdE I ATEA
35 F3 7= gdrds T AR BE
o Mansfield and Switzer(1985)= AT/ ZA|A Do) 714 252 R&D F#+
5 st d° myFolx] Fettdal Oy, Mamuneas and Nadri(1996) %}
Bloom et al.(2002) & AT7/1T AAAe HagAo] g Aoz vepdtt

(o4

EARE ]

b

o /47 2006)= AT NE thEt AlNTAZE ZI4e] AFUNEnE SRR

U adar, A (2007) GA 2AALe S5 AREAF B89 vt vk
7199 AAFE A7 FAE ST 9l
o WA F(2013) Ft ATNEFA FEIF ZAAYL FAAZ| T S A

71el B ZA Yebdrha sloew, Hols 5(2013)% ZAX Y] 7[d el =t
A AN F2E FIEAI YL 5F S
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o2 BEXP R = T NN AE T ok
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= X ;7| 5 X i %ﬁ M 5 = 4 JJJ = o T oz
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T AT . i s F ol
o) M ~ 1 e o KT A = B
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TX s 8 E TN wom s e = E
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dE M ke Y, R U - B D N
“3FE TRTETTHRE CERET L Nw L o m
P g T W g o ¥ RO ICTE T S
X2d Toldz g Pg R EG R P d b
G- S ICI T - ﬂ%ﬂ&&%iﬁw«@&%
R - - TR SR,
~ « T _ﬂ_H )

4 EETTRET T g wwﬂura%%ﬁ‘%,g%
T L R I~ S T T G A

@) O O o o D O o O

- 65 -

Al &A=

13

0]
pal

o



<¥ 6-5> OECD 2 =7} AF R&D 4t @3}

T 2006 | 20079 | 2008 | 2009 | 2010 | 2011 i‘iﬁg ‘T;"L
ey
A 3959.3 | 3,8129 | 3,862.6 | 44484 | 45758 | 4,709.6 3.53
QAEgol | 19797 | 20405 | 23305 | 2532.6 | 2,686.6 | 2,753.0 6.82
) 7] o] 2201.0 | 22832 | 2,684.0 | 2,6527 | 2,749.2 | 2,683.9 4.05
7tk 6,885.2 | 17,5502 | 7,933.5 | 84328 | 8494.8 5.39
A = 1,302.7 | 14683 1,436.7 | 1,646.0 | 155868 | 18547 7.32
dlvl= 1,417.8 | 1,6292 | 18525 | 2079.6 | 2,177.0 | 23318 10.46
o A Yo}l | 1292 139.7 189.6 182.7 193.2 232.6 12.48
da= 1,781.5 1,849.3 1,976.6 | 2,123.5 | 22361 | 22079 4.39
DA 16,156.5 | 15,798.7 | 19,214.2 | 20,229.9 | 18,829.3 | 19,4222 3.75
=4 21,001.2 | 22,513.8 | 24,261.3 | 26,682.0 | 28,389.5 | 29,234.2 6.84
e 979.0 918.5 1,460.7 | 1,178.0 870.8 814.2 -3.62
{7t 674.9 747.7 881.2 947.1 745.9 634.8 -1.22
olo] &= 94.2 98.9 115.5 130.7 119.2 109.1 2.98
ofd W= 795.9 954.1 996.1 1,013.0 982.6 958.7 3.79
o] Azl 1,090.7 | 1,107.9 | 1,173.8 1,166.7 | 1,187.0 | 1,240.6 2.61
oletg]o} | 10,905.0 | 12,165.3 | 12,602.6 | 12,477.6 | 11,939.6 | 11,166.5 0.48
dE 28,625.9 | 29,207.8 | 30,559.9 | 30,923.9 | 32,2302 | 34,1722 3.61
AR 1214 148.9 194.8 2143 249.5 268.8 17.23
WAl S 2,677.7 2,864.8 3,597.0 3,585.5 4,545.0 4,440.0 10.64
ugd= | 4991.1 51950 | 5,562.0 | 58548 | 60125 | 56232 2.41
=2 4ol 1,803.8 | 19799 | 2,113.8 | 2290.7 | 24050 | 24828 6.60
¥EEZ | 1,683.7 | 1,927.8 | 24205 | 2,746.1 1,779.5 | 2,769.2 10.46
E=Zv7|of | 2674 238.4 348.2 4455 483.5 609.5 17.91
EZwol | 284.8 286.3 298.9 378.0 334.1 371.3 5.45
2 ¥Ql 9,148.0 | 10,963.7 | 11,684.6 | 12,1952 | 11,522.4 | 10,104.7 2.01
)| 2,723.6 | 2,780.1 | 29173 | 3,1529 | 32543 | 32428 3.55
e 14,062.8 | 14,2403 | 14,400.7 | 14,7453 | 14,049.5 | 13,280.0 -1.14
0= 136,019.0 | 141,890.3 | 144,391.0 | 164,292.0 | 148,962.0 | 144,379.0 1.20
Star 9,329.1 | 10,589.5 | 11,895.0 | 13,1955 | 14,517.4 | 15,897.8 11.25
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<X 6-6> FL =7} R&D ZAAY TR

T R&D =AA Y 1= GDP thH] R&D A A Y H&
v = 8,300 0.06
R e 6,070 0.26
Z(20090) 4,913 0.05
o 3,120 0.07
Sk 2,930 0.2
ek 2,875 0.21
D= 1,768 0.08
[E]R=A A 1,094 0.15
B242010d) 999 0.05
FT5(2010%) 971 0.1
W 7192010 736 0.18
2 Al o} 632 0.02
] 7] 460 0.04
2 9Q1(2010) 405 0.03

S AEPo} 371 0.1

ol AM=(20101) 263 0.14
r257 248 0.09
71+ 182 0.08
2ol 142 0.05
A 5 133 0.05
Hol2(2009) 113 0.02
A= 107 0.05
olekgfof 69 0.003
E 2o} 31 0.06
2 2(2009) 11 0.003
Z3= 3 0.00
<z ul7|o} - 0.00
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(4l %) R&D _x]%_% Z A A o) R&D Z=AA Y AZF S7HE
A sk vl & ZAL7)2Y AL TS
kot 85.5 20063-2011 2.4
35 81.8 20063-2010 8.4
] 77.6 200612011 17.9
YR 75.5 20063-2011d 10.1
ofd W= 74.6 2006%1-2010% 34.8
A& 72.5 2006%1-2011 9.1
A 68.4 20061-2011 24.5
7] o 67.1 2007'3-2010 51.3
B 7] 52.5 20083-2011 493
LAEFo} 50.9 20063-2011d 9
AT 46.5 2007'd-2011 -1.4
= 45.7 2006'3-2011 9.2
J 71 43.7 2006132011 2.7
Fots 37.6 2006'3-2009 32.5
=90l 35.9 200611-2011 -1.1
A = 253 20063-2011 10.8
Eat: N} 19.0 20063-2010 35
vl = 17.4 2006%3-2011d 0.7
& 2o} 16.7 2007'3-2011d 7.3
olggo} 8.0 20083-2011 -47.9
Elen 51.4 200712011 10.6

<i 68> A At B AN AlA A PR

Ax 2002 | 2003 | 20043 | 2005 | 2006 | 2007 | 2008 | 2009\
FNdd) | 6,867 11,597 | 9,444 9,782 9,478 14,080 | 16,460 | 15,535
2014 | 2015 Ay

A d d d d
> 2010 2011 2012 2013 @) | @A) =1y
=N 18,571 | 23,341 | 25,567 | 28,850 | 28,013 | 30,561 12.2%
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AL AAA a3
(1) As+H

O R&D H|§ MAFTAE AT4 B AGFA A AFHHFol FAbsts A2
A W o]59 APYPREES AHF 0w A de= 2o aAdn| b A Lrhakel.

o A R&D AFA#HL 20125 7|FO 2 147H,775%8 02 Ad div] 10.2%

T ATAY 299 v 83.2%9.

<3 69> A=W 9 7]AH-FH R&D g #H3}

(91: 8) 2011 2012 Z7VE (%)
71 155,489 168,577 8.4
Ta714 145,495 163,262 12.2
A 300,984 331,820 102

« Apg v RIS, QAFALEE EAL A,

(2 A4 ay

Q ofdiel A H2)E FM R&D AE=F N} AAFATe] FAAA 7+

% AZdud B

= =
o R S20060] O G WAE 9 AFRA A9,
RnD= 3, + B, Asset+ (3,Sales + By Tax_C+ B, D_I+ ¢ (1)
Tax_C=~y+v + BRnD+~_S+w Q)
O ANAZE Arshdnle] vA= IS FAACE FAAT Aow YEka,

Ao 27w BE BAMFE B8 AHow 2 Qo v,

pu

o 20129 - AAFAG 199 S VIS Hw AFNEE] AE
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<3 6-10> A A7} AT ER] A F Aol v X = 3k
AT 2010 2011 2012
Asset 0.001*+** 0.004%%** -0.000%**
Tax C 7.942 %% 6.418%%* 5,720
Sales 0.003 -0.001 *** 0.004+**
A44 - 39,421,977 -457,936,966 -222,429,286
T ady 479,407,323 179,418,966 21,817,418
DI AT g7 s A H A 360,806,522 153,584,027 95,895,703
EH-9FHEFTAL 209,313,936 130,642,796 | 142,853,152%*
7] E}- -3,756,785,467%** -1,733,143,825%** -1,019,080,732%%%*
Ak -461,173,624%%% -219,216,361%%%* -100,138,253%*
w53 4,022 4,003 4,002
Adjusted R* 0.728 0.843 0.794
* D IA 7lE2 AxdY
* *p<0.1; **p<0.05, ***p<0.01

Q vz 7IE A9 30070 7193 2 99 VY er Edte D_SE yrud

% Agan BAg A 49 uE

AN FA Y o] ¥ 2 ZOE ehg,

o 7]olo] 1 S99 71mT} 04?711‘:'#1

o A9 71de] 1 9] VIdr BHH R AAFAE ¢ wol v o R
Eb
o 201239 A Y A2 MAFA 1€ diste] HH 7179 AT
H 2 A &3 dhd 7 9] 7|92 2,609 AEnE A& ZS on|g
<3 6-11> AF7NEH] X ZHo] AAFA e uX]= F3F
A 20104 2011 2012
RnD 0.049%%* 0.059%%* 0.075%%%*
DS 317,299,144 %% 275,967,308%%* 126,261,831%%*x*
A 49,661,303%%** 40,838,197%%** 29,199,983%%*
5 4,022 4,003 4,002
oF. A4 H7} HA
O A 71y Y R&D =AM A o] o]FojXaL Qlil, R&D ¥+ FAFSH A
AALY Z2AR Lol F5H WA FAFH A LE L .
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2. 2% 5 AT 2 AT A FA 5

(1) M

7h ZAAE FEY: 23 T 24T D AA el dgk A5
W ld AlEE: A5AEEY A8’xe)s 9 A892]3)

th s HEWE:

SO e F§7I1del dd 119F 1,000%Hd ©ol5e] EAFORA EHH
° % stz AT WdaSel A A5AE FdetA Ee

o TAE&HFZTH, o wet A9 NEF 53

o TsdAsx=R, o wet AgE =3

o TFAGAFTZETH, of wat A FAdEs =

o MFHZFH, of wet A9 Al x3

o MAfml&H1L =3

A= FAEHA

3) Addd: 2% 5o =9d-wx9d

5) ZAA LY H: B|FAM( 0 ) A5FAC ) AAFAC ) AAEHEC ) 71Ek A&
A 0)
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ERSIES SRt

(H) 33 did#r st
<¥ 6-12> F¥UFHE dEgF dHQAxE 75)
() %, 29, v+ 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 20139
7H & 8.43 8.95 9.21 9.10 9.40 9.51 9.23
s
(%% b2 4 | 3,292 3,444 3,537 3,563 3,715 3,796 3,725
23 |10 Fat
- Jpe] oy 1,349 1,376 1,747 1,826 1,876 1,917 1,943
7t & 0.63 0.68 0.77 0.76 0.80 0.82 0.80
sy 7Fe1zr 4 244 263 296 299 314 328 323
1A F
Jpe] o 1,384 1,401 1,753 1,841 1,880 1,917 1,947
7t & 2.49 2.76 3.40 3.67 3.66 3.76 3.53
A 7Fl A 4 973 1,062 1,306 1,439 1,447 1,501 1,425
1A
1e] Zon 1,337 1,355 1,692 1,779 1,800 1,847 1,884
7HE 4.83 5.19 5.93 6.28 6.12 6.53 6.35
AMuks | 7R 4 ] 1,885 1,997 2,276 2,458 2,419 2,607 2,564
=3l -
19018
Jhe] oy 1,302 1,325 1,671 1,771 1,782 1,848 1,882
7HE 0.14 0.15 0.19 0.20 0.19 0.21 0.20
A& =8k 7k Ap 4 55 56 73 78 76 82 81
T e B
Jhe] oy 1,393 1,404 1,747 1,820 1,847 1,879 1,899
7F1E | 0.000010 | 0.000005 | 0.000008 | 0.000008 | 0.000005 | 0.000005 | 0.000005
e} 7FIA 4| 0.004 0.002 0.003 0.003 0.002 0.002 0.002
199 Fr
Jhe] oy 369 57 371 371 57 57 57
7HE 15.11 16.60 17.80 18.32 18.46 19.03 18.42
7 7FA 4= | 6,208 6,530 6,900 7,217 7,320 7,617 7,444
=]
1ol g4t 38 1,420 86 1,9 99 2,054 2,086
Jte] 1,387 , 1,861 ,955 1,997 ,05 ,
* o B2 204 o) FH-H 7MY ThsstEE 204 o] ARIQIT div|E ALEE
* 2hg: 2Ass] W eytAE FHUSE AFEA
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<E 6-13> 5 UTE AT AT V5)

(T2 %, A, 9yl 20079 | 20089 | 20009 | 20109 | 2011 | 2012 | 2013
28 7FiAF 2,043 2,023 2,046 2,046 2,048 2,049 2,040
(%g 1__ O ﬂ_

3h 7}0 oy 1,049 1,035 1,022 1,012 1,003 995 987
7HiAE 153 155 157 157 159 162 129
FH 199 3¢
J1e] oy 185 190 197 197 207 214 360
742 4| 3,444 3,573 3,861 4,129 4,298 4,454 4,399
A9 g A2
1e] o 876 852 814 779 749 726 697
- 7FAA = | 5,974 6,068 6,259 6,453 6,668 6,938 6,959
A\ -
EEL J1e] oy 261 267 269 269 267 267 267
| HR 300 294 295 294 296 289 289
Q- ES
— a1 = 101+ H
O el U o3 562 554 546 541 533 529
7Fd=F 1.3 1.3 1.3 13 1.3 1.3 0.6
718t o1y 57
Jbe] o 167 168 169 169 168 170 194

QAR | 11,077 | 11,265 | 11,707 | 12,118 | 12,447 | 12818 | 12,741
A g B

625 618 607 595 582 570 560

ol ase) AgTAEEY A892)3)
o Fulolwl B 1 g A% AUE A AFAE 2EA-HNY Fow st

23 Fol U@ ekl BT o AnS A& T

(]
N
)
olrt
2
S
Ly
2
ol

0 20149 7|Eo® gHa5ed e vIdAAwE Ase 7FY7Igke] F58 As
Aeshd 167 =,
o AEALS & 2AESHN} 147 T
o Z7] AFAHEYP] HPAe]] tfgk o] AAEA HMH](AEH]‘?MG”E:‘ 25
ZoNet AFAF A5FAESEAHE As51223)7F 2
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O 20149 ZAAZAAA O] WEW 20149 F845 BH FAEAE FERE 2
A FFor AYEE, ol AAl FAEAN 33%76.2729 99 7.7% FEY.
o ZAEHATFHY AFALS A ZAAEF] 156,057
ZAAZ0] 9,618%1 4 Y

o Mg e FrAYOY FAFA hE 2AAE FRI} 692919,

O 5845 ¥d 2AAF T 28 5 A5 s dASHEEY A8sx2]

5) 5 AlBel et AgHA(EEY A89213) 5o AIAE R 8,426

¢

Ao gt o] A-wigAaS nA 7}
STEAF et FAEE 1,9259 9,

<¥E 6-14> AFAY v A H 2 ZAAE FEQ2014E 7]F)

2012 | 20134 2014

A A=) | @E) | A
ASA Y = A ZHE(A+B+C) 26,069 | 26,620 | 26,367
ZAEHAHS 2AAZ(A) 15,018 | 15,079 | 16,057
MAAFAF thet v A (=5 §862]2) 286 144 150
27)9-28E FAN-Tol U AS5TA(EER§8623) 368 535 417
Foj7HE EnlA A Sl tigh B A (2 5H§8722) 120 119 121
AubERES| ALY FFo gt A S (5 §879]5) 16 25 23
l‘%%éﬁ%‘?ﬂﬂ?ﬁ_ ‘]%(;éé;i]?j%i‘i of gt A P e ERT e

el T AAZAFA st oA AS v

- 3,992 4,014 4,184
Al(F5R1§882]2)

AT Toll tist FASE(Z5R§8894) 408 248 296
Z3 = =23 3 A E g Z3 = o

) °§$ﬂ§]ﬁﬂ* —E-Jjg;]ssjs,mmsgﬂ) T e | s | s
Mm-S dAFel st FASH(F55§89) 1,805 1,866 1,925

g A AN LTS o] 242 wjdASe] g FA 5 1 o 3

(Z251§9126)

AR Sl tgh A SE(EER§91913) k! 1 1
NG A S st AEHA(EEH§91214) - A 500
A7 FATAASA O FASHA(EEH§919016) | A A4 A

- 76 -



<X 6-14> AFA Y vlFAgHe| wE ZAAE FEQ014E 715)(AS)
i 2012 | 2013 | 2014
= (A4 (&) A%
25N AR ZB) 8,677 9,752 9,618
27 Xﬂ%—@i?ﬂi@i}o—%ﬂg};;}ﬁ% H A (=S5AH Al $39 <61 297
AFAF LS TA(T)ZEET§86902,25 A §51213) 7,838 8,891 8,721
733 (C) 2,374 1,789 692
MAATAF ek A5 FA(Z5H§86) 290 277 333
71 EntE A S Foll thet vlaA S (X5 §87) 1,032 604 353
717 uta A% Sol tg 253 A5 §87) 939 876 TE
ANEAFFA L] wgAaSe] sk 254 v3A 2 dd -
A5 Sd (25891 29 1 T8
71T GAFA g Bl IA S(F5R§9129) 82 20 5
713 ANE A Sl gk vl a5 §912]10) 2 1 1
* g fEH =R 20140 F A K] F o ARA
th ABAT 5 ARG 3 ol
O AFs A Z=AAde] ASHS F7RAEEA =3 des] Aatols gyl
A=A E wAS APATE0] =

Attanasio et al(2004), Attanasio and DeLeire(2002) % Raj et al(2012)2 Z=AA|
o] ArtolEwt 2estal FASFAE FFE VXA XA AH/E AA

o

&,

o Ayuso et al.(2007)> ZAA o] AtASF W FAFS FVRAATGE AAE
A A 9L,

O Aol e AFTUE AT ZAAES A dFaznt 2

WA Sl v X G vnlsiths AT A AT AAHIT S

o Attanasio et al.(2004)= H]ZHA] AFAHL] E9]o] TF5AES IRtaA] Al
oA BT AFZ o] EA 7= AFAFo] E(asset shifting) ST a1 AR F
A% F7tels obF wv|E JIFS e AFEA AHRE AT

o 9= =A% (Inland Revenue, 2005)° W= H]Z A A=< Individual Saving
Account(ISA)E £413F & 1SA AF 71Ae] ok 15%% A=o] Z713th=
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0 GAEE 239 i T FohA e W F2Eee S 2

ka9l
o ol 23 T ALA wdelM =x2Td AR B9 olF ExFd

53 T4 Sy A uke
R 23 x| 2F8Y || =3 | =x23e o H—;’EIE
200613 | 1,970 8,864 1,848 - 3,485 - 4,557 | 9,763
20079 | 2,018 | 10,086 | 1,848 - 3,485 - 4,764 | 10,216
2008 | 2,046 | 10,881 | 1,848 - 3,485 - 4975 | 10,616
2009 | 2,081 | 11,691 | 1,868 - 3,561 - 5,288 | 10,957
20108 | 2,091 | 12,368 | 1,778 - 3,636 - 5802 | 10,793
2011 | 2,103 | 13,099 | 1,778 | 13,556 | 3,561 1,894 | 6,139 | 11,042
2012 | 2,096 | 13,669 | 1,778 | 15889 | 3,561 2,045 6,236 | 11,929
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FHT T AGFE Bolx gl oA 25 FFEo] B AFT A
FEol W2 ATl £ A=l 7 E sl wue Ae on
o A¥(Female)? AHAge)S EAHOR Folg 479 Y VALL B
4 ol W 1P ARIAAEE 27 ATl AR HsHe] B 2
S 9u|star, 88(School) 2 A F/FAL7]|H(Period)= A SR {23 4
#o £ BRAS ekl gl See] wa W] AFEAS
aEsks 7RI 28 Al 7S ThsAdel o Ale & g Qe
o BAWFY A= 2 EAT 7R 1708 F 73.5%%1 12570] FH el 7t
ek 9w, oipEol S8 Aol W Fo LAl AFHL UoiH AM 5
ol wtodAa ndHs SR A& yehd diete de gEA
SAscl & %, 28 2AFE A% Aduoh AN 2T 169 A9
A9 Ade) At 48T 5 AL,
<E 619> 59 T £ AT 7HEr] 24 A
2 (1) Interaction |3 g+ (2) Interaction ¥}
Coeff. Wald X2 p-value Coeff. Wald X2 p-value
Intercept -1.636 0.550 0.458 -1.623 0.540 0.462
TaxFree 1.725%% 13.415 0.000 1.782%* 7.796 0.005
Saving -0.601** 5.762 0.016 -0.591** 5.102 0.024
TaxFreexSaving - - - -0.138 0.018 0.893
Income 0.628* 3.092 0.079 0.626* 3.074 0.080
Asset -0.323* 2.965 0.085 -0.323* 2.978 0.084
Female 0.448* 2.724 0.099 0.449* 2.736 0.098
Age 0.373%%* 12.945 0.000 0.373%** 12.884 0.000
School -0.174* 2.800 0.094 -0.174* 2.791 0.095
Fin_job -12.874 0.000 0.984 -12.873 0.000 0.984
Family_size -0.087 0.690 0.406 -0.087 0.694 0.405
Saving_size 0.074 0.472 0.492 0.075 0.482 0.488
Period -0.234* 2916 0.088 -0.235%* 2.929 0.087
Risk attitude -0.066 0.123 0.726 -0.064 0.116 0.733
Likelihood Ratio | 65.244%** 65.244 %%
Observation# 170 170
0 2% FA4F FAFAAS BHE A et e
o QAL 2] A7]E Saving Ratio® FAT R MN)ANA = A5 FT(Income), A
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A FE@Asse) B A Ageol A BF BAHOR Fo% Ee Ay el
A grsd, oA A%, A W Aol ukeh s Es} s
R L

o A A7|E Ln(Saving) 0.2 S RFQ)eIME A FF(Asset)©]
BAHCR FAF F2] HO AFE dehhsd, o2 Aol v
KR

Asel 2asA= Az 2As v
]l:

& FHe BAYS Vehia Qe RS AR W BT AS

FA0E 1 AL A S AE v,

<E 620> FY T £F AT A=A 4

R (1) F% W= Saving Ratio (2) T%5W S Ln(Saving)
Coeft. t-stat. Coeft. t-stat.
Intercept 5.544 1.16 22.014%** 3.46
Income -0.534 -0.68 -1.023 -1.02
Asset -0.276 -0.74 -1.490%*** -2.96
Age -0.067 -0.13 -0.957 -1.26
Female 0.168 0.73 0.492%* 1.70
School 0.253 1.01 0.022 0.08
Fin_job -0.062 -0.18 -0.069 -0.02
Family_size 0.207 0.85 -0.132 -0.47
Saving_size 0.087 0.44 0.201 0.65
Period 0.749%* 2.49 -0.482 -1.26
Risk attitude 0.479 1.15 -0.250 -0.50

Adusted R2 0.087 0.029

Observation# 170 170

O +5d & £ gz ds Hds71E 248 4 A 7](TaxFree) = &
AHow fol@ 529 FHe BuRL eh
o ¥y, AFE7](Saving T A SR FsHA] &> AHE HEHl, 539

2829 Interaction® EAA O R Fo5A] 22 AFE LER.
o o|ZE X9 A= 7hdshs F717F AFaHTt obd AAkeld mtel 9l

U AoR siMd 5 9l
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- 2% AE Y Aol AR e FEANe A48 Adow 23
A'rEol 7hdshe A3 o] ©@ed] AAEE o] sk ZlojEE o]l
AZg 7t ok 1] oje S

— 123, AFE7](Saving)®] A7t SAAH R FoletA @EANE 27 o
g2e AZE7)7} £ BEAE Vehfa Qo AZETL £
A etk 3 S

o FAWT FT A5 —’F%(Income)L EAHOT §o5A] AW A FF
(Asset)y> SAIA R Fo3t 5o F(-9 ddde Holal gled, oAl
S ArEs 7H AR E 29 dlE el ket ol e dERd

o A#(Age)? ¥H AFE(Saving size)= FTAXCE F% FF9 K+
HRAL Yehitu, ol 1dU5E = A% £ ATA4E 27
Aol 7Hd e 7hedel Eue As vEd

<# 621> Y T = Y= s 24 A

Jp (1) Interaction |3 g+ (2) Interaction ¥}

Coeff. Wald X2 p-value Coeff. Wald X2 p-value

Intercept 0.930 0.228 0.633 0.979 0.253 0.615

TaxFree 1.403 % 10.002 0.002 1.667%** 7.247 0.007

Saving -0.137 0.449 0.503 -0.103 0.239 0.625
TaxFreexSaving - - - -0.604 0.391 0.532

Income -0.161 0.268 0.605 -0.168 0.289 0.591
Asset -0.286* 3.271 0.071 -0.289* 3.333 0.068

Female -0.041 0.030 0.862 -0.037 0.025 0.875
Age 0.331%** 13.778 0.000 0.329%** 13.600 0.000

School 0.062 0.537 0.464 0.064 0.561 0.454

Fin_job -0.245 0.050 0.824 -0.241 0.048 0.826

Family_size 0.002 0.000 0.985 0.001 0.000 0.989

Saving_size 0.177* 3.605 0.058 0.179* 3.706 0.054

Period 0.020 0.026 0.872 0.017 0.019 0.891
Risk attitude -0.137 0.732 0.392 -0.133 0.684 0.408
Likelihood Ratio | 36.983*** 37.378%%*
Observation# 284 284

O 2% A= AHFsAE 243 A3 &5 FF(Income)> F A8 9] A

H
71& Saving Ratio®} Ln(Saving)©= Ao|st (1)} EFQ)elA AR
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Akl AL,
o ¥ F ¥ /NI trksolx, o152 AT W 2AA EE A
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TaEAEA SOl thA = st}
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R

t-stat.
0.27

1.99
1.71
0.31

-0.18

-0.72
2.38
0.34
-0.69
0.40
-0.35

(2) T4 Ln(Saving)

Coeff.
0.761

0.445%%

0.400*
0.105

-0.025

-0.096
4.297**

0.045

-0.097
0.066
-0.084
0.084

284

t-stat.
0.35
1.72
1.17
1.39

-1.21

-1.74
2.02
0.74
-1.72
0.79
-1.28

(1) +% ¥4 Saving_Ratio

Coeff.
2.829
1.673*
0.750

1.342

-0.444
0.601*
7.919%*

0.262
-0.673*

0.383

-0.819
0.033

284

-
s
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Intercept

Income

Asset

Age

Female

School

Fin_job

Family size

Saving_size

Period

Risk attitude

Adusted R2

Observation#
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