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FAYHGDP) tim] Wil ueke] Fxjol HjF-2- 201249 7] 0.054%= F7|
7} 7H8%E 31719] OECD =715 & 7910l sidshy), #iA7|ie] 27| oA
oA AlmxEe Tt A8 skl Sl MAFEAFAL- 20004 5,493
of| A 2011 d0f= 94% o|AF A ZHATE 2962102, GDP thH] 0.0023%0]
ERE Aog e,

A ARl gAHER T A HARL ‘gAY FAlY] FRAAY AP
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3
o A1 B ekl o A @
A 4t

g = SlEshHA s A
ZHAE Al ATt Wete R MiALY Ak R4 e =
R} {=

HIA7|9ke 9IRS
ofoltiolg 7HA3 At
PR A FA1F00R, WA BUS AL X5H AR
Euspy] Sfalas WA el ek et A2 ol SRIEolof she
B, AL W7ol AR AR 4 B4kl o] 2 AEAHe A
Tl g 7)50] AR ZFEolof Sk

A2 - AAR000E WA et ZAAUAE] FGAe] st

4) OECD(2013b), p. 10
5) Z47]19% HExFE(2012), AAR(2013), p. 37 A&
6) A2~ - Z1AR1(2000), p. 186
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OjFofRA] Htthe APFA R AWty &, WIAFEA ] gt 24
Ao g=2Ql Fe WAl ek FAL AR ez 22shd &
of =Eg o A=F AE7F ARAHE wAste] WA7H A&5A A
off 7l = =7F Aol 4 sEe el 18-S HEshe Hl 3
thal ¢ 4= itk OECD(1990)ofl M WIA7|Ye 8=
o
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=
AT 7IERlEoA FR7 TS slHE RO Aee =l ok

T 2008~20101 5t wj=ro] WA EAE0] FARE 7|95 Bt 1L
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72 23] 1.5% At Zlo2 YEpdth?
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S S5 SR TRt 2AAYAIES TRAISAARN, A
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B A7 Aol Rk EREAR o] 5] TRt AR A4
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F
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7) R4 - ZAF2000), pp. 34~37 QOF
8) OECD(1996), p. 4
9) NVCA(2011), p. 4, ZA1A(2013), pp. 47~49 Q.OF
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WA AAEY Al 7IZARR B8] ffote] AR Ay SHoA
71l ik 2ARIHS] S ASE4E St AHEaL WA7Y
SRR ZAR LA ] diet dERARE AAER 1
2 EEd APHE v selver WAL S4e f v =
A2 ke A A5t

= HIAY 7Y 2 3A 9 VIS deke] ApEAS WAL S48
AT ZAA LA Tt = thaat g2 e B 01%3}01 Al

A BAIE 20149 58 71 WAV e oF 25000}k NICE 418
B(F)9] KISVALUE]A AR Qs 7198 5 Ashis So) ety
S R 4 e VIUS FAoR Yastel Yug TEsgon, o
Z w2719 81770, WA uEt 23742 Ao LalolrA) - AStRAL - W
o] o 20141 THRE 2ol AHA WK1 L WA
ZAA YAt AREAS St S, WA i 24
AUAEY] JHH ANEG ] gfate] ZAXAL WS 7)9de] AR

S olg3lo] WdelolEl(Panel Da)E FE3H0] 71900] Aol mlH=
GRS AFHARE Hz20) Aol



oglue MliA7| el 4= 2002~20034 1T HlA] wE 212 Qlsle] =
Al Zasigoz) 20043 AE7F 2205 WA 7)Y A4S Aoz 215t

_ . =
[TZ [1-1] HIX7|He| 4~ F0|
(&2l 7H, %)
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HIX 7| Y —e— 20004 Chu| 578

Az BA7IE(2014), WIS HUHEREAL, p.4, ZAE(2013), p. 145 EZSH GHI0IE

10) AAZ(2013), pp. 13~21& HIFOR st 7P o] =22 dyo|Este] X2 &
RO Hlolsle] HAIS)

1) A7) Qe Bt Sz
Lol 5 WA S s P% 1?;
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A Z7F617] ARSI o9 AnfERE ghito] uhg FREFAl Fofo] &
% @ AR SRR 5 Sl ARTAY Akl A - ’IX7|d B4
A3 AR oz olsto] 2013 o)== 29,1357)f o]23 Q) o)== 1998
204270 A oF 14H)] o)y F7KeE AR 1998 o]0 AR FTHES
oF 19.4%%5 Holil gt

sfejelololsol 5.2%5 F4719] 3.2%, T719 4.7%e] uls) g w7 Lek
wron], shEalololBE oloh SARHA WA7I%e] 1 st A
U 218 Atan, W1 S 2090 IRE B9 48, 712

(F 11-1) t7|] - BA7|Y - WKM7 | 2t S ZSdnt Hlw
(el %
ESTERTE UES RN
71 | 34719 | HIM7IY 71 | 3471 SR 7 |
2007 68 4 68 58 26 38
2008 58 41 70 26 16 35
2009 58 45 62 42 27 29
2010 68 49 59 57 32 40
2011 53 31 47 33 16 27
2012 47 31 57 29 18 34
2013 47 32 52 20 20 40
F OHEUBOIOIE = (OIS X 100, OhSAL0[2UE = (20/2Y/0HE) X 100
RN SO ANSANAL, VIRABRA, 2t olx, BAVINE, WKl HUMAZAL, 2 o
. p.20 ARI8, ARFI2013), p. 152 BIEOR AH0IE



[T 11-2] =8 7] - SA7IY - HiK7|Y 2t 2Sdnt 0| Hlw

o - ™ W & O @ - @

2007 2008 2009 2mo 2011 20§z 2m3 2007 2008 2009 2010 2011 2012 2015

——02E e EalE --e-RIIY

—— WY —— Bl MY

Xz SH2d ZMSAAMAL, TIGEFREAM, 2 A EATIE, XTI ZUMEIRAL, 2 A, p,
20 THRls, AXITI2013), p. 162 HIgSR H0IE

=}

Ct. X2 o

0|

Za719979) A7) ARAREAL oA 20139 129 T 7% ]9

227190 WA7Ie) A Re Tt RAElee wad daks ohew

2ok WA7I0] HAES grIEs Sa FA7IYR e Ao
B

2 Ut vh, A IAkEElE e Y7ok Ak er YU, a4
AEthe = Uehth HA719) Faule-S 20089 o]F &Aoo
Hadhs FolE Holtprh T 34d Fololls 4% 55 fAIskL Ytk
E3], 20119%0] Ao wiz]7|9]o] Hajule-o 20108 ] 4.6%p Z7}5}
+ ol 27 §h, d7]at F47]92 Ad o] 24 S AoR e
o Bk, 242t 42.2%p, 42.8%p8] S-S HAlth
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(B 11-2) TH712) - BA719 - HIx{7|Q) 2+ QI X2AE R
(21 %)
Hifdlg A7 1XEH1E
CHo7 |1 47| Hlx7 | CHo7 |1 47| %71
2007 974 1477 124.1 50.7 40.4 44.6
2008 119.4 1483 154.9 456 40.3 39.1
2009 1109 144.0 163.7 47.4 41.0 39.1
2010 102.7 136.4 1427 49.3 423 41.2
2011 1449 179.2 1473 408 358 40.4
2012 140.1 174.3 146.1 416 36.5 40.6
2013 1335 168.3 146.7 428 37.3 40.5
i@ RO AHMSAHANAL, IQEASM, 2t O, BA7IUY, THIRYIY HUMEZAL, 2t ¢
&, op 17 MR, AAE(2013), p. 162 HIE2Z YH0|E
[22 11-3] =g 7Y - SA7|Y - HIX7 Y 2t XI2+E 30| Hlw
(21 %)
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St AHSANAL, VIgEERAM, 2

p. 17 MR, ZxZEI2013), p. 162 Hf

E%!() =

TR | HUEREA, 2 oI,
L. fixiMe $18 - 29



2. HiIxFHm|E2

-

7t AEXRY S

A 10970 WA EO] AR Folg A EE, 20139 AFEA
9. 20039 630621 €lH v ol F71to] 12 38i5UOR ek
oh QA B ATFHEAZOE 2003 10009004 2013810 183019
o Z7skh. F, 7190 FAR F S ok AL Fapeol
Wol Gl FARNS 2000d o] FE TE| A5 G FAS Rl

2013 7] 4% 4,073 R YAEHATGKE T-30 3 (18 T4 F=2).

(7 11-3) SIe MFExt 548

(E191: o8l W)

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

ARt 6,306 | 6044 | 7573| 7333 | 9917 | 7247| 867110910 (12,608 | 12,333 | 13845
oA 2 630| 544| 635| 617| 615 496| 524| 560 613 68| 755
UAHg B 100 111 19| 19| 161 146| 165 195 206| 179| 183
SR 21,627 26,271 | 22,675 | 21,957 | 24,781 | 26,613 | 27,628 | 31,010 [ 35913 | 39,525 | 44,673

Z TAT|AIXIY) H16X SO M2t EXMAEoZ OIFel= EXjot w5t
AR SERMIRHDIEES], THIRFHIIE Newsletters, Vol 87, 2014, 10, p. 40, ZX4XI(2013), p. 182 bE
goz oolE

12) WAz (Venture Capital: VO FAVIT AMge] 44, TR 19, FAR,
HAu FF9ed S0l 2lste] thefshAl HeEar Qs OFCD: RIANTES 52
g AAEE 7R A - wPA7IGell Al EE AR(Venture capital is capital pro-
vided to young, unquoted firms with high growth potential) © &2 AJ2J5}911, 71R14>(2011)
= A7 Y 271dAe A2AE Tl AHol5E S ks 58T 9 7]
o2 HolglH-e(ZAA(2013), p. 17 AolL)
el 717 St BAFARAL 5 FARER 0] A 7 olule] Z1dH WA Yol FAF
& 4%

=

13

30 - HixAe! SMS 9ISt ZMIKIRINIE JHEER



[T22 11-4] A=Y AFEX} 30|
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— TR e SREY - HHE BRARSASY

K2 oI ESIS| THIXIHI|E Newsletters, Vol. 87, 2014, 10, p. 40, ZIXHE(2013), p. 182 HIE
o= ¢HlolE

L. g2E MEA i

WA AEAE @RS A7 R Ak, 200090 =RF
Selut A BAR= Y 7d ofske] & - F7] TA MIAZ|Yel 5
2 FAPL ojFoH oL, 2008 Aol 7TdS 2Bk $719A
o 2= WIA7IHe gt FA| vlFo] A&H o2 FrIskal e Aot
A= FolE FAIFCR HuEE, 200390)s 27|gAe} F7IHAD
of 7ol Higt FAF Foo] A 246099, 3.2819¢e® 1 H|F2
39.0%, 52.0%= LRt Hhd, S7]dA109] 7] digh FAk= 9.0%¢
5659}l =Tt 53], 2003200099 7|7tol= WA HE = st

m)
o
o
=2
rr

1_4

14) Z7]A|(Barly stage, start/seed)@ (&Y, Z7)VHAR HE A9 & 33 oy 7|Y
15) F7 e Expansion) YOI, vPREAR HE HY F 57 /19
|

o
16) $7]eALater stage)eh QPG SIEAR RE 49 ¥ 7d 23} /)9



S7IAS] 71dell i T 50% o e AAskiint. 20099 o] %=
F7IEAL 71l it FA} HlFo] 40%dfoll HdshHA 7Y 2 IS

ARSIl Rlom, 2013 ofl= oF 50%%1 6,887 o]

[T2 11-5] 28 HIXHOE MAEXRL 0] R 72

[f2E MAEXE 0[] (20134

JEEAIES

SRS

=z
6,887
(50%)

;f:jf{//////

2003 2004 2005 2006 2007 200 2008 2010 2011 2012 2013
—%J| 87 +357|

32124
3,269

(3%)

AR SHEEHIAINIERS], HIMINIIE Newsletters, Vol 87, p. 42, 2014, 10, ZXHE(2013), p. 192 HIE
o= YlolE
(& |1-4) H=E MAEXL g
(T2l A3, %)
=7|EHA| 7| =7 24l
28 [z [ 24 [ wE | 29 [ ws | 2o [ uE
2003 2,460 390 | 3281 52.0 565 9.0 | 6306 100.0
2004 1,940 32.1 3,343 55.3 761 126 | 6,044 100.0
2005 1,972 260 | 4162 55.0 1,439 190 | 7573 100.0
2006 2,224 303 | 3721 50.7 1,388 189 | 7,333 100.0
2007 3,650 368 | 3774 38.1 2,493 25.1 9917 100.0
2008 2,908 40.1 2,553 352 1,786 246 | 7247 100.0
2009 2,476 286 | 2601 300 | 3594 41.4 | 8671 100.0
2010 3,192 293 | 2904 266 | 4814 44.1 | 10910 100.0
2011 3722 295 | 3296 26.1 5,590 44,3 | 12,608 100.0
2012 3,696 300 | 3137 254 | 5500 446 | 12,333 100.0
2013 3,699 26.7 | 32959 235 | 6887 498 | 13845 100.0
R IUAEES 3E ol 71g), B717IYEE & 3~7E Ji), SOPIYEE & 7E =1t V1)
Xt SHEHIRNIESS], THIXFNIIE Newsleters, Vol. 87, p. 42, 2014, 10, ZZHZEI(2013), p. 192 H}
go=z gHolE
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C}. YES MRS} B8
2013d A5 A @RS Ammn, AFEAEe F 35208 A4
QR EAO| AdnkAzel 5}

4,878‘?1*%9& 7P = UER e, o]olA]
Z

A
At Agrggst %’:01:011 “41 ﬂ?ffx}— FeFAE oloj7kaL 9lon, =3t
Fel= Fof= 20084 o] FE FE3| Z7Islelr} 2013Wol AREA7E o
& FER Aow Uit
(E |I-5) ¥5Y LAFEX sig
(E9): ol %)
20114 20124 20134
=22 IS =224 HIS =22 HIS
HEHEA 3,409 27.0 3511 285 4878 35.2
QB 3,696 29.3 3427 278 3118 225
‘dHEst 933 7.4 1,052 85 1,463 10.6
EEEES 3,097 24.6 3478 282 2,856 20.6
MH[A/WS 530 42 234 19 597 43
PEAM/ I E=R 10 0.1 103 0.8 241 1.8
= 740 5.9 317 26 496 3.6
7| Ef 193 15 211 1.7 193 1.4
A 12,608 1000 | 12333 1000 | 13845 100.0
X2 SIRHIKINIERS] "HIKIHIEE Newsietters, Vol 87, p. 41, 2014, 10, ZAHEI2013), p. 202 Hig
o= hlolE
[ [1-6] ¥BYH EX} sizt
(2 g8Y EXI F0[] [2013H YUZY H|F]
(2te): ) (E9): 21, %)
6,000 ﬁixuﬁ/ﬂa 8s
5,000 MHlA/ @S 2‘"(2%) 496(4%)197;(15';) YEEN
597(4%) 4878
4,000 — (35%)
2,856
3,000 (21%)
2,000
1,000
B 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 gﬁ%:*’
e HEEN —o-FHEUE —A-YUHT — B (11%)
A= SIRHIRFNIERSS], THIKIHIIEr Newsletters, Vol 87, p. 41, 2014, 10, ZIXHEI2013), p. 20 HIE
oz efolE
I, HiRAl! 55« 33



Z'_

2}, sl

Saluete] WS SAS An, 20139 WAT ] Sgg
W % 71 B S AR i R 080 gzt L gos
Uehgon], ool ZzAE FxD Bie} POWE B Bt 42
23.5%, 15.7%2] £o=2 UEePdth E3], M&AE E3F 3= 20139 7|E
0.3%=2 1} u|&3t £=Fo]n, 2008 o]TFE M&AS E3l 3|~ v 1E
8] skl Qs FolE Holal Qitk ol WApiuE S5t A v
7} gl AJ2ke] FEl2 g o] FolA ARl 7B 7E Atz W
A Eel= g 7]QIgHLE Y PO HIES Zg97]0A 3EE 2011y o]&z
S7HIE Aot 2013 ol 15.7%2 A o] 2.1%p 74tk

(& |1-6) A=Y 312N HIZ

(TH1: %)
IPO M8A o2dE | moljzt ¥ A8 | JEY | &
2003 | 196 08 185 61.1 0 100.0
2004 | 177 24 15.1 64.7 0.1 100.0
2005 | 214 33 15.6 59.7 0 100.0
2006 | 232 47 165 55.6 0 100.0
2007 | 17.2 26 17.7 62.5 0 100.0
2008 | 17.1 59 232 538 0 100.0
2009 | 157 7.1 16.4 59.2 16 100.0
2010 | 142 49 237 56.2 1.0 100.0
2011 | 181 15 185 61.3 06 100.0
2012 | 178 1.0 22.4 56.0 28 100.0
2013 w5.7 0.3 235 498 10.7 100.0

1) 7[Ebs SfelEXt S2 olnjg
X2 5= IxiiHulgﬁg\ THIRZHIES Newsletters, Vol. 87, p. 45, 2014, 10, ZIXHE(2013), p. 21 Ht
go2 HjolE

17) mEAE SAE 54 mRdsd) o Bk dgew sexEe AUt ol
JzRE A He oS 2ulishe FEe FAE wt
IPO(Initial Public Offering, 7|37/ IAE & FARA | A& AFSl= A9

AR(2013), p. 21,
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-
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[23 11-7] S8 slAx F0|

(T %)
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704611 gy 597 % g5 502 62 613 56
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156 16.5 232
1 L 4 237
301 185 15, W 17 e 185 24 55
33 -
20 4 26 5.9 71 49 0 o
TR 10,6 17 7 214 B 232 B 7 R 1 R < 7 14.2[J15.1 7.8 15 7
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
HIPO " M&A " EZNE  FQOjzt Gl Mzt i 7|Ef

A2 SHHIXNTIEES] HIXFHIIE Newsletters, Vol 87, p. 45, 2014, 10, ZXEI2013), p. 22& Hig
o= Hoo|E

ShA, 20139 7] vt A AT = 1L0097HAL Algf IPO
A = 37712 UehsdTh 20139 st 1PO7]Y 377 5 WiX7194 9] PO
T OF 77.3%%1 237490, o] T HPFEAIIAL - FPFEAET - Sl
EAZZHKVH 2HE EAE B2 #4792l PO == 95.7%%1 22742,
iso] o]ER2HEH FAE W2 Z o' yesith 20124 7] Al PO
I= 2011 637H0flA] 65.1%(417D gt 2270tk 2013 o]l 3770
2 ok 3EEI.
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(& 11-7) A=Y TAL PO
(SH91: 7H, %)

T = 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010|2011 | 2012 | 2013
71

o 879| 890| 918 963(1,023 (1,038 (1,028 |1,029|1,031 | 1,005 1,009
2FA)

PO 4 71| 52| 70| 56| 67| 38| 55| 76| 63 22 37
HI%171Z9]

POA(A) 58| 37| 61| 43| 52| 29| 29| 34| 35 17 23

VCEXE e
HiIx7 152 36| 28| 49| 35| 44| 25| 20| 26| 30 14 22
IPO4~(B)

HIE (B/A) | 62.1| 757 | 80.3| 81.4| 846| 862| 69.0| 765| 857 | 824| 957

A= SEHIXFHIIEES] "HIKFHIE Newsletters, Vol 87, p. 46, 2014, 10, ZXEI2013), p. 228 B

o= dHole
[3Z [1-9] A=E FAE PO F0|
(Sl 70 %)
70+ - 120.0
60 1 ' 95:?—100.0
0.3 g1.4 gl B6.2 85.7 82.4
CIURE e * [Lir s S—- | e0.0
. g » 69.0 -
T M62.1 . o ’
78 ﬁ ? 60.10
7 7 B I
B f & R %
7 7 % % Z v % 7 L
1 E 1l v Y 7 , [0
- 8 B B B B B B R L 7
' E B B B B B B F B R | o
2R R R R R R ERE 2
2003 2004 2005 2005 2007 2008 2008 2010 2011 2012 2013
sHIHIIHEl IPDr(4) <YVCRAE B2 WA E2 IP0x(B) HE (B4)

Az SHEHIRNIE S|, "HIXFNIIE Newsletters, Vol. 87, p. 46, 2014, 10, ZATI(2013), p. 222 HIE
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(F lI-2) HIXEXKE EXIA MK

= W 2 A
n BT EE= EXI0| Sols I HERH EXHEE EXLE 2
H0| £l= 20| &ol= MMl H=7IK| AHFX MEliSH= ofF 1Al
H=o] FAEZAMUN SHE0 HYole U2 SHIE EMIE
S | ASTHE Y S .
Fel=xt sy
25 21 7= Zxig st H16%,
T = f — N
Sofl ot = g 10% FBAS 0N X 50% a2,
AS TR 4 1 * 30%/50% eBTmmem ° INEIEY
e = JH0l0] AR e JWQIEXIREIS E510] HIx7 |20l EXtt Hraz=
L 7o
— oT
» OBBSIRE 3E W EXXIZ S 0F - 34 Al 31

Az 229 s 22 Fe

2) B

S Rk
A 5O FEE U5 S B Fg
5o) AAEEe] Qlct.
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V. #IXAIS 33 2%t 259 ZTAIX|eN|E:

1. O=2%
I} Jha

ujzzo] WA RS A Bl whE, 2013 vl WA
AE S 2 1017497, ERATAL 169e o] 0|23, o] 2005
20134747)9] H]l % 20470 HEQ} & 2230)geo] Hls) skt 44
olnd, 2008108 7| OR A% skl Aol

(# V-1) S=E 0= HAHIE HEQ| 4~ 5! REZH

=)

oz WD Moo & | WX sHmg Mool By o
2005 233 30,071.9
2006 236 31,107.6
2007 235 29,401.0
2008 214 25,062.7
2009 159 16,122.0
2010 173 13,2433
2011 185 18,962.1
2012 211 19,7212
2013 191 16,916.9

2014(1Q) 58 88714

A= http://nvea.org/pressreleases/venture—capital—funds—raised—8—9—bilionfirst—quarter—2014—strongest—
fundraising—quarter—since—2007/, 2014.06.01. &<

AR AA72002), pp. 134~1429) U85 F=3ial 2 glo[H= ]
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At wWatsto] Lh=t), 53 F2 2000dth Zytof H]sf 20131d2] 7
Z71AIet B A o 4] EAR= Z7H2001, 20.97%, 21.14% — 2013,
33.73%, 30.070)%t Wi, 2REA M FA= G slel2001d
55.90% — 2013, 32.89%)%F o]},

(F IV-2) S=Y - EXICHE HIXPHIIE SXIH =0

SIEICH]|

EXZ Al =7| A (e;p:rlm_sion 27|

(seed stage) (early stage) stage) (later stage) < o
o

o~ | HE | A5 Hlg RLE HIE o~ | HIE

2001 | 816 199 | 8591 | 2097 | 22899 | 5590 | 8659 | 21.14 | 40,966

2002 | 340 163 | 3981 | 17.94 | 12116 | 5460 | 5753 | 2592 | 22,191

2003 | 364 185 | 3582 | 1825 | 9769 | 49.78 | 5900 | 30.11 | 19,625

2004 | 516 226 | 4040 | 17.1 9043 | 3964 | 9212 | 40.38 | 22813

2005 | 995 422 | 4057 | 1722 | 8524 | 36,19 | 9975 | 42.35 | 23553

2006 | 1,336 484 | 4764 | 1725 | 11,161 | 4037 | 10,370 | 37.54 | 27,623

2007 | 1,836 574 | 6087 | 1902 | 11,065 | 3457 | 13013 | 40.66 | 32,003

2008 | 1,982 6.55 | 5898 | 1949 | 10960 | 36.23 | 11,413 | 37.72 | 30,254

2009 | 1,735 853 | 4941 | 2430 | 6850 | 3368 | 6808 | 33.48 | 20,336

2010 | 1,676 716 | 5916 | 2629 | 8722 | 3728 | 7,081 | 30.26 | 23397

2011 | 1,075 361 | 8959 | 20.02 | 9833 | 3304 | 9895 | 3324 | 29,764

2012 | 841 307 | 8336 | 3044 | 9444 | 3449 | 8763 | 3200 | 27,385

2013 | 976 330 | 9977 | 3373 | 9730 | 3289 | 8895 | 30.07 | 29,580

Kt http://www.pwemoneytree.com/Historic Trends/CustomQueryHistoricTrend 2014.06.01. &<
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(72 V-2] O] XIof HIxPHIE SXf

{5 In mitions) All resus rounded

3088

o oo 2,000 4,000 6,000 8,000 10,000 12,000 14,000
Silicon Valley 122 o
New England  §5 _ sty
NY Metro [T [EE—_
LavOrange County 25, [N - =7
DC/Metroplex |5 LI
Texas 5 [
Southeast ;{: ‘ 125
Midwest 5 [ES— 17
Nerthwest 158 e =012
San Diego  'E '755“55 nams
Southwest 2 Pl
Philadelphia Metro 22 ™ 4
Colorado  '3; M °%=
North Central 33 =
SouthCentral 2 | 55
Upstate NY 2 | %,
Sacramento/N.Cal 5 | 2
AKHIPR % 1
- 10,000 20,000 30,000 e r———
5ot Dese
Grand Total oo

K

27.323
E)

Xt=: http://www.pwe.com/en_US/us/technology/assets/pwc—moneytree—q4—and—full—year—2013—

summary-report.pdf, 2014.06.0

nate] UhHAH(RC)

w2} 15%, 25%, 3

ok

34%, 35~39%9] ZIPFAAES ALstos
0] 22 S4TI9l disiie Al

(ate)9] U 283 Hohe

1. 4, Reuters(2014), p. 9

Z HeIANH(Corporate Income  Tax)- 719
OB AjHos A
ZBHAA ‘r—l—’— Qict. =3k Zb

o
o] OIS 3o A

as

TFo
o=
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(% IV-3) 0=2| EIMIE(2014)

AETZ N2 sME MEAS
50,0002 O|gt 15% 0
50,0002 04 750002 OJ2t 75002 + 25% 50,000=2
75000521 0|4 100,000 OJZt 1375022 + 34% 75,0002
100,000E2f 04 3350002 O/2t 22,2503 + 39% 100,000 2
335,000z 04 10,000,000€2f D2t | 1139002 + 34% 335,000
10,000,000=21 0]4 15000,000=&3{ 0|2t | 3400,000=2] + 35% | 10,000,000
15,000,000=2 0]4 18333333 02t | 5,150,000z + 38% | 15,000,000
18,333,333 0|4 35% 0

XZ: IRC §11 [Tax Imposed], 2013 Instructions for Form 1
IRS, 2013, p. 18, IRS(2014), p. 17 &=

120, U.S. Corporation Income Tax Return,

2) S QIR

ul=e] WZAHUIRC: Internal Revenue Code)-& AMAAS theal Zbo]
Faik

(1) C HHOI(C Corporation): YUl

(@ S HWOI(S Corporation): AR el

® TEHA(Partnership) T 3-8k S]AHLLC)82)

@ 7)QIAFIdZ(Sole Proprietorship)

o] FollAl C welell sl 7Fg dAgE o]F2Al(double taxation)7} #|-§-
e &, WHle] 250 disl WA Fake &, 1
ok wf ohA] g, e Tl A= 7l
ok oleh= e, WA 37 FEfe] ARIAl — S el wREU4,

— o= olFHAI7E AEEA] b=t

S HQAlE=E C Hle] S Aels sAlol A F414 C el T
Ql olsAIe wAIE sidshr] flefl 19549 m=RiE Al==A 58] At

255 F=olA

AEAE T
el

’HE

)

H]-_C_’_
T

e r

jaky

81) AL5(2009), pp. 663~667S HHste] QoF - Aajsh

82) LLC(Lernted Liability Company)= ZAEZA}F gtEJAT} S5t
entity) 2 ZFH

E XA (Pass-through

70
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SAE FABAEA Y] el e 4= QA Sk Alolth & S RQIAIE=Y
EEAR AR TEUAC] digthe et C Rl Hisf olsilE
AA] ohal € HelomA 9] e AgE 4= Q=R 51| fifolt

S WIS &5 XA ofd FFEAlA IAIEAL ALY S-S 5
FARIA tE 250 FAIE 4= dthk= 7iigo] Aol s Rele- A
o2 C Holor FpER|ut Ao 2e HEYY tie-E Hone,
AR 5o] FEEAIR s IA|EAL, o Hof FrkAlolA Al
ol Al HH- §lol FollAl AR 4= Utk S}l F5= Feide
Hoshy, Al FASARN= th2A] ZASHA(AMT: Alternative Minimum
Tax)E 2&HA| hole H.

S Helo] Ay Ao= IA F52 A (shareholder requirements)d} 3|A}
Q A(corporate requirements)©] Itk FFEQAL HE FFO FOE L3
of qhth= ZARNH], ofuff FF= 1007 ofsH7IEo] F9l FBfolls bt
of 19| FF2 Fhpolofof sk, F= il At AHTHA] 59 A+
HITA| 7oy AR 7lgo' S Elejof jitk o, C Helojut ufEur4
< 7 E e Qloh®) E3E Fols IFEAE AR =elo] glof
of gttt s Hele] Y 84 F ke AA, S HAe: W FASIAL
ofojof qitt. EA, W=AlRAE AH40] gl FAISIAE ok ofof gtk Al
A, gt FF] T4 dasfor sttt ofuf, S-A5te] WL AAEA] k=
o S Helem o] Hghe fiMe Be 57t SHeleR Alilsks o &
o2 slok BhAEL %3 Bee] Eoprt glow s wele] AAL |3
4= 9k ol 39 dg A=A B} AE(passive investment income)84)o|
e FUY 25% 23 A S WHRIS) ApAo] AlgA o R FHAF,

AR A=} Teste], A @S S55he At Helolle HQA
£ FaekA] odar, tiAlel s jQle] &olof] diste] FollA SAHlER
HiEsto] NRJASSAIE FAGI= o] vl s j<lofl digh Al slgo]

83) IRC §1361(b)
84) 2R, i, Wi, oA, Frisdel vivie] & ek




ok s Wl ZAE ALY w3k El AR (pass through entity) 2 25
o] AEAS| i3] AT WABKT HANE Fasha 9] ujRolct,
o, 5 910) 434 B aSo0] Wel F4910) 25%F Zue Ao Xt

H FZo] Theto] HAE FashA Frkso

Ch 47| EE HIH7II0] EXERO) CHEt ZHIXI
D s Wele} F5o] dhat ZAA K

S WQlo] 2215k 23 Fhelol] TaiAl S Wele] wole EApu|gua &
ol vl ol7 23 Agle] BALES T4t HAFOZH o]FT
2 wiAela Qleks) chA) e, s WlAlEslolAE YR o Welke) s
wele] vkl dislol THsA] ofjsln, olZTAIE el Slale]
A ZlErlole 2Asln s el 0] AlF EAo]ele ofel 7] B4
S wEc) 20T B 2 QJoks) Ea, S S wglomHe] hilo] by
3 Aol oA vjEE £ 23 sjole] i ASo] ghiEn
a0, AnEosn 23] Huksl B ASAV} AgE] 2o B4
2am7) ashs BTL AR tgo] § Wele] Al TlEu AT} /)
QIAKIFe} ) AR HAgA (social security ) S WRGHA] QOlE Hk,

2) Z47|YEASIAKSBIC: Small Business Investment Company) EX}R}o]|
oig 2A17) 20

SBICRF 212 Z47] 900l that B4} §412 AROR S FgIToR
E

19580 AR =] AP Z=47]|AEAH(Small Business Investment Act)

85
86
87
88) R4 - AAYF(2002), pp. 134~142, AAA - 74(1998), p. 164
89) 7122 - ZIAA2002), pp. 134~142
90) 7171 - ZIAIF(2002), pp. 137~138, 2:2101(2004), pp. 40~41

=

IRC §1366 [Pass-through of items to shareholders]
AL3.(2009), pp. 663~667
IRC §1366 [Pass-thru of items to shareholders]

=
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78y AR Gk SBICe] BRI A9, theTt 2 AT 24
W 5 ek

of SY ol RGBT ofol] vzt A bR SAluzrelo] sone] o
sfofis TPl obatet.

FA N ZRET Fga5e] PP 1958 AlAl A Al == o] AR

®
g

A==, SBICO| FARRE WAR= & 412 uljz) A] wfjziEo] kA
ol SRR Aol FAIAEA ol disto] ARt
FAASI Sk 4 ol

BIC(Specialized SBIC) Ex}of| tfat EHA|E3): AR} AJA o)A
Sl 2412 ujziele] AjRolelS ARSI SSBICE] Aot 7}
3 D

=
| e 602 ool Ti4sie 9ol mieaote s

£ 1o i
o,

fm
oo

91) IRC §1202 [50-percent exclusion for gain from certain small business stock] (a)

92

93

~

=

Exclusion

(1) In general, In the case of a taxpayer other than a corporation, gross income
shall not include 50 percent of any gain from the sale or exchange of qualified
small business stock held for more than 5 years.

IRC §1242 [Losses on small business investment company stock] If—

(1) a loss is on stock in a small business investment company operating under the
Small Business Investment Act of 1958, and

(2) such loss would (but for this section) be a loss from the sale or exchange of a
capital asset, then such loss shall be treated as an ordinary loss. For purposes of
section 172 (relating to the net operating loss deduction) any amount of loss treated
by reason of this section as an ordinary loss shall be treated as attributable to a
trade or business of the taxpayer.

IRC §1044 [Rollover of publicly traded securities gain into specialized small business

investment companies] (a) Nonrecognition of gain

In the case of the sale of any publicly traded securities with respect to which the

taxpayer elects the application of this section, gain from such sale shall be

recognized only to the extent that the amount realized on such sale exceeds—

(1) the cost of any common stock or partnership interest in a specialized small
business investment company purchased by the taxpayer during the 60-day
period beginning on the date of such sale, reduced by

(2) any portion of such cost previously taken into account under this section.

This section shall not apply to any gain which is treated as ordinary income for
purposes of this subtitle,
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whzhehol gstel BRI olefat Folel qhEl Al EX}ZPE’J
79, 71 50002eeh AVE7A] A7 o]oll FAmhztolole:

g9 St} soetel ol A8 Feloz g B C M
o] 79of o] RS 257k Gefol A=A TAZE o]olEl T
whztolole GARE Folat 1009Ee] FolH A FHOE ko

3) BRI Az I E 90

1958Wol= 574 4719 54 tistel= Azt 3,000 S
He FUAAE BAAAET IR 4= QEE sk ZAR YA} EQE
QcEon Aoz FAulZEALS JjoldR Azt 3,002 Fhe oA

[e)

FARET} A 4 glow], BAlkL e SEe b2 vizelnt e

1o
=2
N
b
>
)

2 AW 5 g F47199 Aol cheat
5 AASAA) Ao 24 A% A
Rige ofste] /199 A, @ FAzEA

o

[e}
WA A S B U, 2ele, e olxidel 9 ks oo

94) 7)712= - ZJAJA(2002), pp. 137~138

95) IRC §1044 [Rollover of publicly traded securities gain into specialized small business
investment companies] (b) Limitations
(1) Limitation on individuals
In the case of an individual, the amount of gain which may be excluded under
subsection (a) for any taxable year shall not exceed the lesser of—
(A) $50,000, or
(B) $500,000, reduced by the amount of gain excluded under subsection (a) for
all preceding taxable years,
(2) Limitation on C corporations
In the case of a C corporation, the amount of gain which may be excluded
under subsection (a) for any taxable year shall not exceed the lesser of—
(A) $250,000, or
(B) $1,000,000, reduced by the amount of gain excluded under subsection (a)
for all preceding taxable years.

R4 - ZA21(2002), pp. 138~140 &z
97) YAE(1998), p. 119
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QI5F olele] GAZE B4eele) 50% DlUPOMOF Shek. o, A9 ol Sie]
BHA] B 719 MO FR Re| 74 vzt A7H /IR AN
o @, Aglo] FAufzkeA JMIEE%I% A gurs A2Fa719

3 olF 1 BAF A9 mjztoR st &4

o
TF e 3eAY Aeole 10 EE)E R sho] A

A rlo wx
w ot

i)

4) Azt ole] TS E

SJo ] ATl ule} Z2ol, C el olje] FAATL SBIC FAle] Fxfstol
S ol Bt of 5ol mzistol ARk F=Afufzto]e}ef sove] skl I}
A=]A] ofsit) o]t S AZA =47](qualifying small business)??)
o] thgi} T 4714 QAL HEIN= 7o) HgukS 4= Q) 100
@ AFEAo] At ofAlE HIAE AGH F5olA AlEskaL
e W7o, SAte] sHvrde gkl 2

@ AR 800 OlAHE HANIRIe] FASIRL 9o, mgsIA e &
7HS AL =4 A9 W FEAHA ARG ARG Al2De A7
el 10% olalel 7121 A

@ 2] IPe A2 sho] 19 o A7]FAol] tieh ] vlEo] 24|

Azl Al Bls e 9 A

ofefat 27 F47]elo] 19939 ol WAt FARe] FAlIZREA 7}

98) 71;‘(_]

4| AAA(2002), pp. 139~140 &z
99) &
3

Py

T

7 Za7]90ek ZAAlo] 53T e o|fo]a ixvu 80%E Thao) AMlell FA
A Qe VIYe O OME - AAYIR - A - SeAlRlRdle - AEY - Az
5 T B 7ol AR A @2 - EE* 2l - FARRY Gl ofeh fAL
AR @ %Y @3HE - 244 9 o]} 8ASH AFY

100) IRC §1202 [50-percent exclusion for gain from certain small business stock] (c)

Qualified small business stock, (d) Qualified small business
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AEeedol Btk FAA} A Al AR Bl ohdRE B HS
3 Aot TASAAEST AEE0, FEAGOIN 234K es Hs3 A
Sofl= B HEERA Fert. AL S AFE AF 79
9] ZAlL 519 o} HO3E| o]T ufjztale] A3 FAlnfjzlo|elo] 50%0)
Al BAIEIR] okglch o naAslE Fole e Aol w2k
AFS71ehe] 108 i 178 Dol HEEsA) TR oklgh XA
Z2o|| gjst ujjzto|elo] EAole 27kt Akl = = oo g i)

5) Ao| djgt ZA|R]QLon

QP Al v} o), A F279) MAFAE 59 o)A M4 ol
o wliZslo] Wask FAlzole] sowi ThAEX] offght wlzh Fhe
Fole gl o] ujztet F4257100] 10ue} 13elol A et
A THAEA) ofFh HAZA] dhat vjztolo] Aloke Azke Fo & 2

TS AT TN S AgE M2 Far10) 49w

=
£ B4 Aol Qle] FAE HER A9l B FAY mom g &
Ao BRAET} AT, Al st Aol R gEAL

o] 7ol 10uFH) 8.

2t SAT|YEXIS|IAKSBIC)O| CHEF Z=A|X|&102)

= Aws 19589 Al ARoR = AEgA, SBIC7 Askake] A
3 SALR olato] HES ZAlofA] LAlo] HFE AL o2 BEakkAlm
I k. s elo] 25k 7 Ailel e s wele) ol
Mg ol HilRE solah 2 sHele] BAAES ghAk

el

mlo

ZA

-

101) R4 - ZAA21(2002), pp. 122~123, 7]R42(2011), pp. 13~14 2=

102) IRC §1243 [Loss of small business investment company]
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Of. FXiz=gof et Z=MIXIH

ulo] iAo AT 4 IRE Hidol i) el t S

o] ShELAl(partnership) & E3F Aego] U 4 Y=g A

IE S Ao x5 Aol BHeke fE gEo By

3 glek. ShEUALS C Rlel Hls) ARade] Zittsine 715719 Ei
%

AEAFE] ol F2 ol== 7l

O

(& IV-4) 718} S3lo| e B 0|
(TR FH, %)
SR S el C #ol FA|AHSHC) oIEH N
T il = | HZ | DA = | HE | €™ | HE | €2 = | HZ2

il

a8 77761 | 33416 | 430 | 20596 | 265 | 54012 | 695 |23754| 306
A7 6780 | 2668 | 394 | 1224 | 181 | 3892 | 574 | 2888 | 426
2000~2002 | 19362 | 8503 | 439 | 3668 | 184 | 1,207.1 | 623 | 7291 | 377
1997~1099 | 13800 | 6394 | 463 | 2487 | 180 | 8882 | 643 | 4918 | 356
1994~1996 9327 | 4479 | 480 | 2151 | 231 | 6630 | 71.1 | 2696 | 289
1984~1993 | 15808 | 7765 | 488 | 4819 | 303 | 12684 | 792 | 3313 | 208
1
1
1

974~1983 776.5 2331 | 300 | 3796 | 489 | 6127 | 789 1538 | 21.1
964~1973 2487 744 | 299 | 1325 | 533 | 2070 | 832 1.7 16.8
954~1963 1087 333 | 306 | 562 517 | 895 82.3 192 17.7
1953 0JX 70.7 199 281 419 59.2 618 87.3 9.0 12.7
=94 55.4 0 0 245 441 24.5 44.1 310 55,9
Z1 1. JHRIAIERKsole proprietorshipl= M|
2. BARIH 4 = FABIA + DIELRY, FABIA = SERI + cglel
XI=2: Integrated Business Data, IRS, 2003
ZTS(2009), p. 4450(1M xHOIR

AP oA 23RS 7|EA o7 o] Z(conduit/pass-through)o] whe}

& 7ol W o) olFEE 2Yset Tl F
2 =He =X A vz ofFHAEA] ekethe Hol 8 530
oh &, FARES 2o Y, 25 B &4, FA| 5ol E8 St

EHoRA IAER] Gt Flofth 1) olE S0, 23] BAEA]

103) IRC §701 [Partners, not partnership, subject to tax], A£35(2009), pp. 628~663 2%
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ok ofxft ARl S capital gain)& H@T
zghelo] xgte] EAAEo] F3to] HiERe Zlo|HE 2 (parners)o]
Al £EAPE Fabgek 00 zghele 2gkaso] AAR s gl ofR
o “gaiglo] Aale] EAA o] S Aol tisle] FAIoRL 9
om, z3o] o] WARE B9 F L4 A9 fe;r%ﬂﬂl 2uf=7] of
2ol FAAHE ohE THLES GHEP IRt BHoR 23ke] 24 of
83 S Qek109 ok kel et ofefd FAk: chydt 2 37
Agto] gIek.100 @ 23he] 4 WiE: A 5 FA o] WA 34 o
3 %}Oﬂ 249 2t 2 AR 71271 S8 o)E 2atehe
Rtol] dfstoli o] Zvhto] 23] chA] Sl B A ol FAN
& ek @ AR cfelEgomA AR 23U ARSI R}
2ol fEE SaSE W 2] geeAle] sk 2 4 ¢
o @5FH SAAY FHoRA SEA BFoRyE g sdR
= i]—E oz 0]0]-011 l:ﬂ%ﬂol.\___ 5\_5,‘% 3} A= o].oq _Lxﬂs]-;} 109)

HE STIHL(RID)0N Chet HHPA ZMIXIE

0=2] R&D HH AR A== S427] 48 ofy2t RRDE
< 71¥e o= slu=, %5‘—71%* = A7 SRt 28 =AY
A= ofdth dRteltrE] o) Skl dieh AlsAlE(tax credit with
regular method)110-2 2002 FA| AFBIAL HE Q8 7E=3) R&D A|&(Y

104) IRC §704 [Partner’s distribute share]

105) AE3(2009), pp. 628~663 =

106) IRC §704 [Partner’s distribute share]

107) IRC §704(d) [Limitation on allowance of losses], Z<L5.(2009), pp. 628~663 ZZ

108) 71712 - ZRNA(1998), pp. 57~69 3.

109) %59] Qeellos)e T APUSe) AEek dpieo], 2 e £EA) A
A BAT 5 L. T £Ao) Fqel wet Bkl diek Avlol EAE 457
A (passive loss)Q] AL, A2 ZA 7538 FHE 5 AE(passive income)S-
=g 3k oo, wlgAlE &HE ZIARE glo O]QOHH A A IS
(2014), p. 483)
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slelai] Z710] soRoleh T BAR) AL, T BAEL 14%0],
7] 39 Foke] W A& SwE Wi HZ et ZA eI,
AN W 4= 9l A2 AT HE BAIe] A9, IRC $lof 7
o290 ARRS W5 SS3llof Sy, (D §174120] AR 0] Q= Ald
) A7l Bgololol dr). @ 714 B4Eest sk Aol 7
2] 73} 53} elel Qdpoloof Bk @A THg(process of experimen-
tadon)ololof 3k} @ 7157, ARk A=l EAm pelE Sae 2o
2 s} AFololof gtk B WAlRRAax payable)od] o]2ojAm A}
8517 ok adie] 49, BE 7|%o] M 19 AHcamy-back)slAL}
2047F 2] Qe ofcary-forward) 7RsEiARE PS4 giek

f

it

2. 8=
7t HIX7 | ol cHet Z=MIXIH

D HAA st

2, Has 1502 E o4l Helof Hisir= 21%2] EEAlE] A&
Hal, 30vkhe= wjRkel Welof tisiMs 20%8] FaAlee] A8tk ¥

o 25F0o] 305-1509THEEQ] 9ol Melo] 40089 12 7

110) IRC §41
111) IRC §41

112) IRC §174, CFR §1.174-2 [Definition of research and experimental expenditure]: Al
Ao AtJollA] sk AT T A HRE AN B8 on|. dnides
AEe AN R Aol WSk RE HES 23N 58] A1A, el AEHe
WAL VS 5 S8 9So] Wagh BE vlgo] TR, ABS B4, 74, ARE,
AZIY, WHE, 5] i olo fAE A4 W AL A B ARl Sleled
g Bl e, Bolls BAom ugste AES ojulg
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ALES 71202 F47]9 B WAV AP A4S, Awie ©
Lol e e we 4 gk

(E IV-5) g=o| HOIMIE(2011~2014)

2011 2012 2013 2014
HEME 26% 24% 23% 21%
BRIAS0] 30PHIRE OfRt 20% 20% 20% 20%
BIOIAE0| 300t IOl | oIl | olMltol | RINtel
: 5Ou+§f:(ﬁ1 dord fraci ) | 2002213 | 10029] 1 | 400291 3 | 40029
CH==(Slandard Iracton 2t 240 2104 2104
= - . HEME | HEME | HEME | #EME
#HOIAS0| 1508HIIR2E X1} g g xg g

K= HVIRC(2014), https: //www.gov.uk/corporation—tax—rates/rates, 2014.06,14, Tl

Lt MIKZHIIE SEXERtol chet ZMIXIE

WA ae B2 220517 Y3 ZAR| YA Eo)l= VCT(Venture Capital
Trust), EIS(Enterprise Investment Scheme), SEIS(Seed Enterprise Investment

Scheme)7} It}

1) VCT(Venture Capital Trust) EXFR}o]| Tt AJA-cjj113)

VCTE QISR Slold 9 - vl F27|%e]) hgH o Bx
sl AL 24| 918 199590 E=EIIT VCTE ExAlkinvestment
trusts) 7} -GARYR, T FA B)Ae] MEd A ofs) weEth A
58 VCTO| FA412 HESIAL, VCTE AgHow A 17 sije] B4
AEg olfd) ARe 2USlE PHow =AE

VCTE 7] flsire thad] 855 S53lok

N
X
e

=

113) HMRC, Venture Capital Trusts: Introduction to National Statistics,
http://webarchive, nationalarchives, gov.uk/+/
http://www. hmre, gov, uk/statistics/vet, htm#1
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D VCTE HHEA] FAE 0] SAFHE] glolof Tk
@ Ve AAlo] BARE AL HES u) gsHs oFEAE(capitl
gains)of| oifsl HAETH
® veTe] Bxjnio] Bhe F19he FAUs WAl A {glo] 250
o5k 27 Awje ek 7|dololok Bk, VeTe] b A F4)
A1o] 1L500REE S Z2TelA] ghon], BAp 4T FAo] 16008k
sess zielA golof g
ool @AS HEFh= 7|YL VCTREE 12719 o o suyluke=
W 4 olrk AR STl ECl EIS S SESHEE of]
1 AEEX}o| T3 European Commission?] 7}o]
Ejolo] RESRe ZAAYAEY] Hue ralt RE Sa} wgEd,
VCT FARApo]| tieh SAAge] SHl=x| 24, 184] ol F=r i 7|
FACIAFARDE VCTo ARE SXsiE Ho) 0vnkese] Az w4
olo] 3007kx] A WS 5 k1 Teit AR Ba) F 5
W oluloll 2412 ujZke A9 AEA ABS WS 5 ek Eak VeTe)
HEFRRY ve wiggel dis] 25AE TAIBHA] =t Holt 7]l
SAATE VCTS) BERE AR A5, olo] v FELSAS s
Qerh Feld Ao vt ohEasel giE WA s 2L 244
o Fh=a FARKE] RGOl Aol o8] HDolAE HgEche
Zole. Ty aSAAe AAled A M2 e FS5T FA4
ApJARE Ak HollM 2kel7h ok H] AAltie 222 el
Aol ARt s, FEHrstees), AR E 7]eh VOTo| £k o

114) VCT S342jo]] oijgt 2534 3d) a3

EAAE o e ASSHE
2003-2004 1ogmRE 40%
2004-2005 20RtmRE 40%
2006-2007 20RtmRE 30%
2012-2013 20RtmRE 30%

8

Zg: HMRC, Venture Capital Trusts: Introduction to National Statistics,
http://webarchive, nationalarchives, gov, uk/+/

http://www. hmre, gov, uk/statistics/vet, htm#1
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Aol A-&=A] =t

(£ V-6) &= VCTE Sall & H=9| 37|19t VCTO| =

(THe|: HRIIRE, %)

1995-96 160 12 12 20
1996-97 170 13 18 20
1997-98 190 16 26 20
1998-99 165 11 34 20
1999-00 270 20 43 20
2000-01 450 38 61 20
2001-02 155 45 70 20
2002-03 70 32 71 20
2003-04 70 31 71 20
2004-05 520 58 98 40
2005-06 780 82 108 40
200607 270 32 121 30
2007-08 230 54 131 30
2008-09 150 46 129 30
2009-10 340 68 122 30
2010-11 350 78 128 30
2011-12 325 76 124 30
2012-13 370 65 118 30
A 5,035

Xt=: PwC, Allenbridge, Trustnet, Investegate and London Stock Exchange VCTs Information and News
Announcement, HVIRC, Venture Capital Trusis Statistics, Table 8.6, Official Statistics Release0i|A] XHO 1L,
p.6

S Ol 249 TEe e vl WisFo] A Wl Sk -2
). 2000~20010]] 4] SRR 3 WA o] WL, 2005~
200061 o] H3HQ) 79 8RR Eof ©aigint. o= ASAAEANE
o] 20041 37E 217k 20000)lA] 40 AF3EolE Ant WEkg o] she A
T st o} VCT el e 11 wgo] wstE o] errt 200949
ojFR VCIE B 2A4H A=9] A7l= oFge 558 fX3kaL k.

82 « HixiAlel 843 St ZMIKIRHIZ WL



[22 V-3] AHEE d= VCTE Safl 2HE HEo| A2

(te]: wotec)

=T

Amount of funds raised by Venture Capital Trusts (£m)

=] Q B -
O?'C?CS‘ a??@ o\ @9@"@?@ 6\9@:@: & ot
i P

Xt=: HVRC, Venture Capital Trusts Statistics, Table 8.6, Official Statistics Release, p. 7
http: //webarchive, nationalarchives.gov.uk/20140507223953/nttp : //www.hmrc.gov.uk/statistics/vet/c
ommentary.pdf, 2014.06,14. T

gLo] HEE RAJFH= VCTQ] 4= 2005~2006W0] gL, 20094 o]
TR= Adddor HE 2 FAIE LA ik HES Befshe VCT
o] J== 2008~20090] Fhglar, H]E 2012~2013d0f| ¢zt slekslr|= &}
FoLh, 20008 7o AlGA o HYE S FAISKL Sl

AN .

[TE V4] SAH=E G2 VCTe| &

Number of Venture Capital Trusts
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120 -
100 -
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SIS Y
& Cgﬁ "’Q @9 s “5\9 96‘;90 & & & ¥ ¥
2 »9\ TS ETETE TS S S S

. % Sthe HEE Zdots VCTY =&t @E2% ditf= HES #2oh= VCT £AE Qjolat
Xtz HVRC, Venture Capital Trusts Statistics, Table 8.6, Official Statistics Release, p. 8

http: //webarchive.nationalarchives.gov.uk/20140507223953/http : //www.hmrc.gov. uk/statistics/vet/
commentary.pdi, 2014.06,14, &<
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2) EIS(Enterprise Investment Scheme) Z32o]] t]gt AJA|S-ojji15

BISE 31918 - F4719) SRS el chake AR sl A
o= R - F2v1elo] A% RS 2SR o B8 3 it B
o g 1994do] EIEIQIT,. EISTF AT 2 o] IO
Q1L e ulabg 17 71ele] AEA HAsHe F41S HST AEA

ot AlAToleh 116 2, EIS A 47 7])(qualifying corporation)o]

R

il

T 2 o

ZA)(qualified share)& A7 7)|Q1E2AKqualified investor)7}

ﬁgz}l— Z
: HgEe AEeta s

)5tk

R

4
A

dn

EISE A7) 93t 942 oh3at 2t}

@ 3AR= ¥iEA| BJAFHunlisted or unquoted) 7|¢jo]ojof it}

® 71 Bk WHEA] T2 welo] OJs) Aute T7h ofolo} Bt
1 B)Ate] At gt T welo] ols) A slelof

® 1 3JAke] ZAFAKHgross assets)2 HIEA] 1 3JALe] Z=AdlRel o]
SR THNSEEE Zuph) gojo ShL AN olFE 7]
omi sulule=g ATeh golof Ttk

@ 71 SAje] S A 71205 A9l b s0gurt Zojof gk

AAE RE HEL WA A 5 2d el A

24 welE|A} L o0 A7 A8l

©® A= HEA] I AR AR Ee FEH 2ol I WollA] dsiA

115) HMRC, Enterprise Investment Scheme: Introduction to National Statistics,
https://www. gov. uk/government/uploads/system/uploads/attachment_data/file/256400
/eis-intro. pdf

116) FA<11998), pp. 150~156 Z=
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of sfaL, o]ef A
gt

@ ke B4 ALjEe A Z517E ST = o ofs BEEA
1 3|A} Aefe] Afgaksubstantial) o] ofojof Fith

Hkef St Al AR o] 31 ool ohA AERE 84 Zhed
sttt FE8kA] JRtthd sig ARkl tiet AArE sEe 4

.

i

HoA A 2AZ HlgoE Sasolol

BIS 5o tfe A TEAel cheat 2o Ri5e] sk

@ 254 SoEARA Sklet Bael A g AR
FHE 10 A 10097 Eele] 30 dh) 253

& AAT % Uk 2 AVEARE A F 39 o] 248

w2 A9 MATAY Helg e 5 gk

@ 2EFAANG W T RROZRE YT FraSe] oh
HEpISHs, FEAEA] WA

i

117) FE9 A= A== AFY Eg(excluded activity)of g, 2010~2011d 7|&
oz AEe A BAlL A aedE oiF =, 4, 23, 2, midss,
Ahpike] efal, 2EE ] 7] = oMl ppR, W e SARNEAH] S, A
AN T8, AHE - SARA, 38 e HYAEY Tl S

118) EIS Ex1A0] digt A58 o @

EAAE o e M ASIHE
1997-1998 102mes 20%
1998-1999 152mRE 20%
2004-2005 20RtmRE 20%
2006-2007 40RtmRE 20%
2008-2009 S0RtmRE 20%
2011-2012 S0RtmRE 30%
2012-2013 1002tmtRE 30%

A& https://www. gov. uk/government/uploads/system/uploads/attachment_data/file/386140/141126_
NS_EIS_SEIS_Intro_Note_FIN. pdf, 2014.06.14. 3<%
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(& IV-7) S= EISE olZal H=S =4t 71

(E19): 7Y, witec)
oz #goz Mes | MeZ xS EIS F4) EIS F4)
- Zdet 7199 &= | HAH| 71Ol 5 S = 75 =Y
1993-94 77 77 482 4
1994-95 399 427 4,969 41
1995-96 439 550 5,142 53
1996-97 474 651 11819 94
1997-98 532 725 11,409 113
1998-99 1,036 1,267 16,328 294
1999-00 1,641 2,105 20,338 614
200001 2379 3314 45780 1,065
2001-02 1,683 2855 25,482 761
2002-03 1,339 2455 27,636 667
2003-04 1,148 2173 28123 627
200406 1,209 2,188 32358 606
2005-06 1,153 2137 31526 648
2006-07 1,149 2,168 30,681 733
2007-08 1,131 2206 37,135 707
2008-09 941 1918 23,544 518
2009-10 986 1,965 25,830 622
201011 1,061 2015 32,527 545
2011-12 1,498 2596 87,868 1,017

= 20,275 o 515,977 9,729

Xt&: HMRC, Venture Capital Trusts Statistics, Table 8.6, Official Statistics Release0ilA 212
httos: //www.gov.uk/government/uploads/system/uploads/attachment_data/file/290000/140213_Tab
le 8.1.pdf, 2014.06.14. T

3) SEIS(Seed Enterprise Investment Scheme)!19) Ex}z}of st At

SEIS= Z7|HA|(seed stage)of Q)= A7]Y(small business)o] gt Ex}=
Flsk7] Sl SRS Algshe M2 Al 2215 witt. 2012

Finance Bill9] YHE O AJ|E|Q)a1, EIS(Enterprise Investment Scheme)2]

119) http://www.magma. co, uk/seed-enterprise-investment-scheme-introduction 2=, 2014.06,20,
o B
H—

V. HIHAASNS 25t Fe=o| ZMKIZNE « 87



]_\::

Bee)

sAsk ool GASE Ho] wrl= Ao| EAolr}. EIS(Enterprise

Investment Scheme)@}9] x}o] A& EIS7} 247U (small and medium sized
companies) THAFC 2 k= HHHo||, SEISE AR XS AFZF oz X
Hol7] 97t Alghs HollA L &ol7t Qi

SEIS©)

42 assa st 2

Ex
S 03} HOK]QA}(LLC) F= gEYAoLY 7ol
S-ofjgt gt

FY = 11 olF AZ 7ol el WaPEl=

@ SEIS &f719e] okl
Sl EAH= 4

@ SEIS:= 20124 49 69

Hzg FAlo] 28t
@ SEISE= 20174 49 So7kA] MM o® S Fslc).
@ SEISs}IA] T 7]9lo] e 4 9l RS X 1sylwkesolt)

® AAEAA} SEIS 7|9je] BAE 4 ol AT e e 4
Sl Sl B SANE 197F Al 1031k 2-Erbolet,

2~
T

© FAAEE S5 7190l BAE e 7062 AulE i E A
e AlRRE A 47 o] Ae wiof w2 AlAletiel e 4
6‘1— /\ Oh:]-

@ A 719 BT FoNL WEX 39 olulel, A7 A 2AL 9]
3 ARgsloF sk}

EISe} 317 SEISE A 85lal 41 7|9 F= =A% (HMRC)of| Thsf
ole] SEIS Bl W 2 gl Aol Sl obE el LT 4
9.

SEISe] EAAjo] Tgt AAeT) ZAol et e ASo] ek

@ TR 50 AEFAMS] FALE dRAlole] TAN L A
glch)

@ AEFA e A7|29 AFH(carry back)S 2013~2014 IA A=
¥ Azt

et ZMXIEMIE JHEHEE



@) = AEA|(capital gains tax) WA 2012~2013F0|| zPAke] A Eof uw}
AR 2pele I g SEIS|| AFAShs o, FEAaSAPTL
100% HA|E]a1, 2013~2014F o= 50%7} HA =)
@ &Adoss relief): SEISO| tgh FAZFE &Ao] A e, o
,/1\_501] ]:H—BH l;(ﬂ?_ﬂ— 2~ OL‘:_ 6‘-]]15“0] Oh;]—
(B 29 THE SEISw= AREA| B2AF U= A Business Property Relief<]
278 FE3of T,
SEISAe] 12 7o) E)7] SlsIAe 1 M9l S 257 ujglolojof 8
T, FAARS HHEA] 209kRE ojglolojol Bk, AL ARt 2] HEA
24 ujgke] F|jololof g 1 BIS Ei VCT EAARE B9 S
2G| Fekotof sl wiAlE= 71f(excluded trade)7} obd AA| AR
Ao] Hgenuine tade) Fafok Ttk SEIS M =aparh w7] QA
S WhEA] S 7193e] A Kemployen)7} ofUjoloF Sitt. ek, ofA}
(director)= o] @742 AR&x}o]| ddIA] o=t} @3, EARl= & 7]
olo] EXA(voting power)o] QAL HAF A] ZpAF BejES 7 AL
300 oA} 2§ ob S, AT S trel] SlshA Ak
HHEA] S8 ASAIRF FEASHIE Rgolo} g
20139 12 @), gtof|A= SEISE E3f & 84 29ivtuleto] Hes
2 1100709 71942 gla) =R - xeksigick o] 2 197 7]2lo] % 130
s RStk SAPE vk 18y SEISE Eisef v 11 AJH
] Aok tete] #48 g ol gt Bl gtk sms
T =8 o A T she FAF 39kt HE B e Y
e Aolvy. I27|aL SEIS A4 7]ie] 83 &, ARdE AR A 29 1|
2ol 71 843 wslA, Aokt ARl AlRtdE APdsl] ok Al
TAIZE =1, ol= EIS7} of=gt ARdAIARL 870] gl A3t dizEnh o
ok, 2371 7109 A%, 15k o] A (SEIS Ao Aljbo] B

Sfths A AAAel BAdol & 4 otk

gl
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Ch SA7|Y2| ATIHURID)ON CHEH ZAMIX|2I120

G0 R&D B ZAAYAIEE v} g F47]1d9 7]l o
A YL 3= two-track HPAIS 9o Zof Qlt} E47|Yof thek

:(l:i‘_’,
(
=
il
i)
-0,

_l
F

0,

H ASEIA|(super deduction for small and medium sized companies)
o Al 25l W, 71l A9 BAlgl 130%R A5 AeH
ok 0131} Bl FEESAls IAlaStaxable income)of A ] A,
& Mg gich ey SAREE 471 fIsiA 719 del =l
= & W E o} AEdlioF dth ARSSHA ok
L (carry-forward)o] 7F535tal ESE S (refund) = 7153}
t}. oo E—]’S]—O%, ZA A A | Mg (above the line R&D tax credit)
S w7loll 10006 Azko] 7Rt AHEALA thak A|2e] 27HZHdeprecia-
tion deduction) A=% QJch

r
e
_}1_,
b

4

3. O|AafH2n

ol2elale GDP tju] WXZT/eio] thek B4} Hl&o] OECD Bl
Vg e WA, RD 9 Aol det ke ZAAAEE 2
ol ek

A - B4 lu:%*jA OCS(The Office of the Chief Scientist)= R&D ZA|
A AL et AL vlg A, EHA
ll 1312 sl it el greisielo] olclalel S0 AU
o], OCSe 7|4 Lr Mze saifss A=t e As 532, 27

OHﬂ
%
=
2
i
mlo

2] ZH|Hpre-seed) T= AT (start-up) 2] XS AFY R&D 7|02
S4a7] St 2% A9 mRAES BAKen egalt sl Eh

120) https://www. gov.uk/corporation-tax-research-and-development-rd-relief#how-much-
rd-relief-smes-can-claim, 2014.06,14, A&

121) PwC(2010), pp. 35~36 =
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WA sARe] ExE felsh] 98l APIERAIEdvance tax
ruling), RZA|ReKtax treaties), B|AFRF| 3t SFEAEAN] HA|(general

capital gains exemption for non-residents)@} 2+ ZA X QA =& 2-H3}aL

sl

[TZ IV-5] 2=E GDP CHH| HIXFHIIE FXt HIE
(21 %)

W =7] 2 =K H 7= 27t

o2}l Hebl% Auiee] B4E (17 N-6olA o 4 9l wiet 2
o], ojxgtl WIAAuES] SFAlef o=l AR PAlEhs A divEe
FA) P oIS AU gk Al AE £ F oladd WA
o] B2 2014 IARE7|ofls 16%7HA] EolEal Qe W, =<l
FAF HISS 84Nz S7ISsHL o]l A Mix|AuEe] ofl= HiI]
Asjero] 27IehA|(carly stage)e] FAPE AR ololx|A] gh=rhs AS
olu|3}h, O]—t— A= A7|AH o7 WA 7] TA(later stage) EIF 1 7
Hho] E54 & Slths A& AARITL of=gt @4do] A&E A 2= Wl
iVHﬂ%‘gl 0“1]7} Ad7]s Aufdole F22or FAgAQ 49
Stk AL ofmjaick

Ll

o
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$M

801
800

700 - 660 673

600 - 565 573

518
500 | 479 485 477 488 494

439 446
400 -

300 -

64%

200 1 66% 67% 7%  82%

T6% T3% 744 T2 735 1 75% 8

100 -

0 4
Q111 Q211 Q311 Q411 Q112 Q2112 Q312 Q4112 Q113 Q213 Q313 Q413 Q1/14
M [sraeli VCs (%) Foreign & Other Investors (%)

Xt=: IVC-KPMG Report, Israeli high—tech companies raised $673 milion in Q1/2014
https: //veexperts.com/buzz_articles/ 1504, 2014.06.16, &<

Lt REZEXIERIAC] T s 122)

AEEZZZH(Law for the Encouragement of Capital Investment)-2 o]
sefle] Sfe] AREAS EA71Y] SIak ARl AMS e WEol
t}. o)Azt AHEL o] Hoj 9J&f 421% 7|Y(AEs: Approved Enterprises)
off gl choret Al AR AEhS Holsha glrh Mm@ A B A
o] ol ther AEEAHE ABRA] Selig THsAe] o, Sl
Z1QAE) S B mxTe] 47 E i ojelo] fiat 2-1087H7]%]
)]l weh Tk WQIA] 7I7A(tax holiday) Se) % SRS Alejat
Ik, e olelo] Tigt welA wA| slEe Aluia Al wer AA] o
olokg WA 71 Ml A% HelHlsh WiEel de A x

1o
-

oﬂ 4 o

122) Levenfeld, Platt, Romem(2009), p. 59 =%
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holiday7} Aei=]| 2] oRttiebd A 8= %S HAAlER HAEe; dukse
2 igs 50 disiis 15%= IA|E.

‘Israel Tracko]] oJ5pH, E4 4 7 2|%of] Qli= SIS 7Y (AES)
= 7H Srks AFAR] o= Fof gt ol tiefiA= AL} v
o] et YA &3] 15%F IpA||3}al, “Strategic Investment Track’ o]
ofshH, et FAel o) S 7R B4 Aol AAT 7Ide Hsl
1037 QIR wighgol et HMAE WAlS) Eth o, Strategic
Investment Track-2- 20118 7§4-& E3] HelA|o] thal HA| dgo] 24k
=t LSS T A7 (ATt FHEo] 2009iNIS(529 )= e)o|
R&DY]| F|A 19INIS(2,6009H)ZET)S EXJshY, Afj=20o] A 2507 9]
S 188k 7|Do e 79, S%(Priority Area A), 8%(71 9] #]<})2]
HE HIAlEo] Z42; A gEth= Floft.

20119]] AREERZRIH(Law for the Encouragement of Capital Investment)
AR WS S8l sl ’7E S ey 7152 Hel 9
TS 719 ASsiA 71Ee] HEC] AgE] dEe Ue o 3
W g wh=d, o 7|90l /iE dEe W] flsiMe vt 2
Q47| (PE: Preferred Enterprise)?] Q748 ZZEsfjof 3t}
@ T 719 HhEA] ojxgtdo] S5% AR ZIdolofoF gt
@ =A B 2 7Idolofof Bt & IAl FullEe] FHax 25% o]
g0l oA WAFooF T,
@ ST 7192 HE=A] o]2gtallo) AF] R&D Ao 2 7E Sl Al
s Ee Werls 2ofllA AR B she 7Idelofof qith
olfdt 84S BT 5L A T 79 FAZIAPEL] AEeR
91¢] gdlo] srojE= 77E AIRE Qlo] dEle w4 QA Hrh
QA A sz A, AR Aol fIRIRE 7] 6%e]

1o

ox R

o

o & ok rlo

123) o|Agtdlo] Auka] WS 26.5%(20141 712)Y

124) 94 A< A(Priority Area A)= The Galilee, Jordan Valley, The Negev, Jerusalem(for
hi-tech enterprises)S H3s}H
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5 ‘ﬂo Age) SEe B 2 9T, AZ Aolg i &
7194e 12.5%2] 7haE oA Fele Hhe

209 Mg Aewin wg
g2 el 7|ge Ao A5S P&
ZHaccelerated depreciation)2 ¢+ 4= Qlt}. 77

off thsA 200%) Hl&E AZEt, 7iEol

2517 e

(& [V-8) O|AZ[UO| XIZEXIEXIH

710 RA 919 el
st Al o3 7k 7MY

AR Sof 93]t
2= glom, 2015 ool
7hel 3

}/\Pﬂ Al A sEzF Au|AFAE

A= 400%2] vl-E&=E AF

el MiH|sE

Israel Track Strategic Investment Track
EX MK 9l B
20122 | 1o eIl 2 SxirIoil Pixls i
6|_|:E |
R O| CHot
, JFARL ST O OEL | ah wiolof el chet
sl | 2ol 22, Holet Higol |
o ==t HTM
S BTN B2l 15%EH ThA|
17| (preferred nterpmse)Ql e =50t &
@ olAztdol SE= 719Y A
A3j07H Q@ ZHEMES *$‘21% ABOE2] 25% 0|M0| =0 olst AY
ol 7
A
@ OlAZIY Alg] RED MEORHE SIS MY T Liyls
Hoto| 7|e4al A
x _
7 CHYCH=EX 7 | (M0S 2002INIS,
o MXS Al XIS 71Y: R&DO| |4 12INIS EXfotH,
S 6% HolME M8 24 250 18st= 7)Y
B « 12 X|of {Ixlet 7|: 4=,
12.5%2| HolMlge M2 . O)\-|I|O=| AO| {IXIt 71Y: 5%
* 2 XY 8%

iz 220 42 B2 A2

o
[d

ZMIXEME 7hmEiot



C}. HIMFHIIE SIAf0l CHEH 21221 EXIE |Rel6l7| fIet MM 125)

WARsE BEo] ek £AE E4sb] Slek AHIS T Ao
Az ojel BAXE 1 oo dit. 2 HATA okl BARE
oAl 259 olawtdll Z&I|Atel| et FARS] ¥ (realization) 0& QIR
OF = AEA|(capital gains tax)S

HAAFE S Fojdtr) HL SRt AEAHAITO: the Income Tax
Ordinance) o] 2o, ol2ehl Alele] WAZA SRS ot 2
o AES FEW A9, 159 F4 AR thet FEAEAVE WA
S A4S 2004 12 191 o] shelseLL
2448 AR o) 29 - S ol el 1A
S Fo) 245K stolol @ik, eltt o)xefel Ujelde] o]

et AES BAoR MYE AL A9,

@ HEAE 7 ABoR XL Qe 7)9e] FAlo] o,
@ ol 4 E4pARlelited pary) o 23E welEt Ro] ohjolob

olefgt FHST FEASH WA o
AR 7te) AZARIA ojriel Al
B},

WA e B Exjsls HAFA) olel ExH olselel Sl
o] Hesxmse Ags friaso] o) HAErk: A PHladvance
tax ruling)S Ao AlAE 4= Qi) A=) /\}xq DH:ﬂ.% ol7] 9
sk He] i, B0 42, 123 Hewo] 4 o 529
o k. o, oleltt A BASE ol sekizel me] THS
ok weo] Fe|a 29e dhelsk] oke=chy HrbEgich ey ol
QASE A E ojaTil BAE Tt ARE B4 sl ulo]

[‘_‘E,

612 215 olselals 2k
o] &

HAFAL AR A A8

125) Ministry of Economy State of Israel, “Taxation Benefits for Foreign Investors in Israeli
Investment Funds,” http://www. investinisrael. gov. il/NR/exeres/3405BSDE-829B-4F0B-A
70D-A48F88080067.htm, 2014, 6, 16 <
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2o Heol gEx) okt
AgHoR, WA e E thed 2 2AS FEIE 49 WA
A Q(tax exemption status)7} H-o{=T}
O #HEQ] FHo| FHa 1,0009tj=ZZ (0] T & HHR2 =l FAF
Az wRe Hojolo} gholojof dht,
@ HEQ] 24 50% o)Fo] ofxefllef ARt 7|
&, OJR7|%, HlolerlE B ATt piE WES FR ke
Ajgiol] Fhofshis 71949 ol sefalo o] Sae 4 9
o mAIEoloF T
® o] ofslf 24d HE T 2a 30%7} o] aEtdolld dRd 9
Afo]al EZE of2fdt SAPE o]kl oM F= ARIZES sliof
it
oleldt 2A50] 5 59, HE U] BE £449] AelE st
ok BE 9)F TEUAS ojszilolA DAt HAED, = 1 HE
ol kY] &=el HEUES Be o|2etdlo] wa|=RE HAlHEch

2t EF M 2ofe| AN et MIXILH126)
(R&D Tax Incentives)

U120 72 AL/ ER&D Expense) T1A0] AEH]&(capital expense)
2 ojolake @ FATe] ofick et AR RED BES Fa]

Sfal ol Azfel AEAHITO) 20A%E EUFAE Qlgalch RD vlgo
det BAE TheT B F UK 0] ReD mRAlES THsl
@ Az 59, BE, oUx) Holo] /]9 294e] o3, 1 719 %’4611

SEEZL (e RRD: R&D u]§-2 Lefe u]go] R&D ulg
24 OCsoll 93] 5L Foll 21 Wil R lo] 34 75
slet. qHok, OCsol o8] 591 WA %3k A%, 1 ugE A7 3

= R
=
PaYe)

ikl

126) PWC(2010), p. 36
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7 o FUspA LA B
@ R&D HJ-go| QoA ARt AFY] ZoF o]QlofA AgstAL:, 1 HA
A7} T ApiRpe) R&Do| Feld ke Fa Holsk 49 RD 1
82 A7) 27F FAA LA ZAIET, T ] R&D g
off Zofet ol 3Al 7Fsdt vl 1 vlgo] HAFE s 7|+
o7 7 EXR} A aEltaxable income)] 40%E ZilshA] ool
Al 7Fs3t RKD 748182 A7 Eigol ofdt AR-2l(employee)
o) Yt 1 Mg Ase o] Baw 7INIGE TR, 2

TMgzio] 7Rsa TP et B8 BAR 4= gl

4. Y12)

LR 20000]% x&EAor IA7|Ye gt FAF st Qlok
20134 7|0 R AEo] HIX7|Y] HUEE 4.6%E E=ol sl dAs] w
& ok A2 BAY] A 2SS fJ8l AVlER At Aol =
ek WiA71Y 429 T/ Adizox Fagh Ago|Agt 2012dEojl=
A SeEoh #H 7 SAle 5 xR Tked AYEe] mie W

o|tt.

AR 2014 49HE DHAE VS AAEEA, o= QIR FAA -
A2 Qe 2] sl ot AAl 225 A%t BA RS T
lo= ]

I

3E3FGIT]. 2013 109 A2 AFF= 20149 49HE aHAES 7] 5%
ol 3%p QT 8= AASIAAL, WIXE FAO] FARE FXIstAL 7]l A
o] WolE AT $I9 WG £ BABE Siek Al AR
(Tax Reform Outline to Stimulate Private Sector Investment)-2 AH|Al& Q1
3} FAlol WS o= ABAlE Mol ek Yo BAl A4

e FAs] A7t A Aeeldledl, diEAe® HujRal 2305 9

127) Emst & Young(2013), pp. 2~6 ZF%
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71 MHIEXF SRS I8 MIMILLH(Tax Incentives to Promote Capital

Expenditure on Productivity—enhancing Equipment)128)

2L 2013 Al 7RG = A AE f1e AR FAE E4
st7] $fall WS FdAZI= ARlel tigt B2 & A 2 vl o
3 SR A e AAEA dES Fojske AlAl 2215 ZAZTH
AAA) SR QB (productivity-enhancing equipment)of tfjgt &)= AFI7HAY
HA)| 2 H(the Industrial Competitiveness Enhancement Act)ojjA] 2R 4= 9J=
o], o] =& AR At AH|(cutting-edge equipment with high pro-
ductivity)o]] o3t Fx} 9 A}l = 298 74 (to improve production
lines or operations)s}7] ¢33t B2 2Qujgic} o]g3t AAlSt] = A

g ofjzh BRo IOl 288 4 9

oleia AT W7 Sl BT AR AT Al
ol 2014 1¥ 20¥45E 2016 3¢ 31U7[A] Y& Yo 2o 24
FESL S AST 5 olB 1 B AFSH Aulne] olgsjor
s

O ®E 7ARF = 7PAAIE s, Al BEshe Ad, FRE E

= aZEoP7F LS $1%F Az 2 A
@ e I ARl A
@ s Adnle] oF @9 vl unit cos)o] HHYE S Hold A

(above a set threshold)129)

-, 3%)
T 4 Y= *ﬂ"”J—Zﬂ«l 3, ‘“’%H 045 Helxel 20%7} AgHAo| T}
Q7S S251= Hu|Z 20169 49 195 20179 39 312 Afo]o]

S A9 el sl el S2bA) S goKEA
B8 25%) E= FS7INO dnE AASACHER F2E0] A9 2%) v

128) Ernst & Young(2013), p. 2
129) & S0, 54 71AF shte] fruloll gt F57kelo] HheA] 1609kl ofgolofof oF
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& % 9k

(& IV-9) LE29| BHIEX} ELIZ et ZMIXIEM=

AH|FIS0| M=K =
=-thn EEE= = AMH|F|=20]| 20174 38 31Y
AlReint 20164 38 31 Ajofel | =0 l',qol = =
g_?_ —— OT

EIIRO| EHHAZF T
o B B ) S

A

50%2| EEHAZE (L= 499]

H
rfr

7 71 == = =0T o 4=
s 7IEr 5%2| MItZH| Aotz
7=t ZZI0| EMAZF mu 25%2| EHMZE T= 2%
axs 3%2| MetzH| Aotz

A= Ernst & Young(2013), p. 2

L. HIXZHD|E | tiet FXIE FELI5H7| et MIM<CH

(Tax Incentives to Promote Venture Capital)130)

A RS EAF] 918 QB AR Al Fa7140] AR AR
o AT YRR 7 BHE B AN Aol 1 FT A2 A4

3l7] Al olefdh AlRe ARle] BVl 9 weol Bejel FAS
S8, 20131 109 7| AFAEA AAANEAA A AASA TS B
HIXER ] et ZAEAAES EIAZ

AR WA S dia ARk 20149 19 209
R 2017 39 31071 Ajolof] Bt B} A2 wEi o8 =4

L3HE Al (an investment limited partnership, o]: WAHE), & £3)] &
A EAjol] HEETE 1 oA 91) FEHAE BT blue form
tax retum) SR 7191t 2 qHle] o= B, wel 1 7]gjo] A4

EAAY A9, ST TEUAY) GTHEYSL whEA 20l B 11
Ve SAslor ahh AANIE SR AR LTRSS S
Ey A 1(special tax return designed for people who are self-employed or

freelancing) S dZ4on, BAIEY] 7|28 3= 7|He] AL, AMAIE &

O T

O

130) Ernst & Young(2013), p. 3
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3 2 71909) Fpalasel diel 65yl whEe] 2EFAVE FHssie 2em
NS B3] Fo) AEY AL 2] Ame] BALS) chel HET
% ik

91e] AP mE ELA EE, BAAT B 219 gl ket v
UAlo] BEx}sHA o, B4} o] RE wfEuAle] 27 7]7F o)A Q] HIA A}
o] 4] E ABE 47| Bl e} HSEl) FEAle] Aol
gy BAAe) sekoa Qg AAld £Ae Hasisl] g, 2 84
T 2ol A8star Qe HilA] xE9o] AREIIRO] ol 80% 7t |+ WX 7Y

of tfgt Ex}= olgt £AIH HH(reserve for losses resulting from an invest-
ment in a venture company)2.2 thAIE 4= it £ARAFTS 217] A
Aol THAES Ed) Brecaptured FA|G, 1afdt 252 27] 34
% el 1 SHT Al o4 P, olof dALSE oA
QA7) 20144 499 1910 FREA 1 ool FRE A9 g} 132

(72! IV-9] Yo| HIRFHIIZO thet EXIE E7I5h| 95t ZMKIHE
HiALIS

S8t IEl - - N

1) ~ o) F5 PEEES

ofd|71Z0] Ak
AR} 20| I
80% O|LH2|

AS02 AMtE
2RI / ezl
| b
SAMZHZ HIR|7 | 0|
(Reserve fund) EXfol A st M
ESE| LUEHISSH)

Xt 93 TE
(IR HE)

#R{7 ]2

X2 Emnst & Young(2013), p. 3

131) A ATAIE(2013), pp. 146~151, AHATLAIE(2014), pp. 104~107
132) AHIA
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Ch SA7|Y0| XIEXIES EXI6H7| I8t MAMI(Tax Incentives
to Promote Capital Expenditure for Small and Medium sized
Enterprises(SMEs))133)

Ao A Bsish 1§ HBo] T1ofeis F471909] AE B2
7| A, B4 B4R RAE 4 So WA *ﬂZﬂ%ﬂJ 2214
79 A5 A SEAZ B AABANE
U 31970 1 27do| g5k 78.‘%011:}.

A ARA Y
5190 Apolol A AL Ale] 208 BEske 54 AUE HEAE
39, 1 F47198 F2hH0l SEAZIN ASslele] A 300 E-
H571one] oo AekgAl S e 4 glek o 49, FAYRA

2 g oo tisiAe A7) 147F o] Y(camy-forward)o] 7H5lel.

gR
ol
[
i
2
[\)
»—\
AN
rw
—_
e
DO
O
411
s
Do
S
~Jl
rw
(ON]
e

M,

(& V-10) Yi=o| BATIRIO| EXIS F7I5H| SIet ZMRIHE

7| xpst 3 ZMXIYAE 2HE ZMKIRE"
3000210~ 12001 | 30% £ MZHMHBHE US) | SZEOI MZE £ 7% MHZH|
30000101 | 30% S8 AZF me 7% MOATH | SZUEQI AZE EE 10% MAHZH|
Z11) 028t BAT|YO| XAE=EXS ELI6H| st MMRUIEX A9 AAA M| A ol

et 12 EX15 ’i’ﬁ_‘om fIBH MM 2X19] #He| Lol U= X
A= Emst & Young(2013), p.

2t STIHL(RD) HIS0 CHEH ARFE M| x||135)

ARl R&D T ZARYAEE vt} o] F47] 8t oy} R&D
g o= BE 71Y9e g sluE, 4719 E WAYIGS 9%
A8 ZAIX YA =L ofTh

133) EY(2013), p. 5 WY

134) Z271%012F AT blue wx reum)E sR= 719 9 SARERF) A2 EE
Al o] 190l ofalel A2 Wit

135) Ernst & Young(2013), p. 6 HHY
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AlggiHlo] gt WelMleiBAAIE} Qo] 7 thEH Q) RD 24
A YA E=eld|, AA AldAH](Qualified Research Expense)&t olefo] AlH
QAu|e} F]eplgg Wkt 139

(& IV-11) R&D A[A7H|2}t 7|EHIE

Al ST 7|EHIE
M22 MBS ME Es= 7iM 1 | M2R 718 E= M22 4825 714, 7ie
ol | o = WHS 26 EYs5| XIE | MZ AR JHA L= AR JHA| EMoz E
S == HIE Ho| XIEE Hlg
@ SI7XIQ| O17AH| @ 7I& ZHeint 215 IS =], E5
O A= Q5 LxliEH| A8 iR N8R &)
@ ANl MRS FAH| S | @ ZBZA] e 2GS HIE (T ML
ZH| CHel™ xSat a2ast 712l ggRiel el
@ Q0| AEHTE QS HIZ Bl ||, Z=AH] S)
He Q@ 7l& Ik 2 HIZHEEE ¢Ist A
TXF QAL HMEH|, oiRE EE
shulg 8)
@ AEHMDE St HIBAME PRS {6
LT A-ZAW] HAIS] JHEH] PR
AE MEH|L 2o HES 24| )

X=: §E3K2010), p. 7 &x

di7idel Alddalo] it HANdsAles 8~10%e]cy. 8%7F 7Y
F= FEEelH, AldATH TS 7Y SHEdeR Y gho] 10%E
e Arole dEgEel 10%7) Hoh

S|l Ao gt MM dEAlES 12%0]4L, Al A4
ek 7k MM ATAES 10%11E], ol 20149 44 1 o]dof AJzts}
+ ARIEAD A= AT ST

Al HAASTAES 20%2 Lol d3d v=7 7|ge At &

2 ollA R&D 2 9l Ajde] A, T3 A 2ile o B W
o] IMASS A Eoh vl sigrIde HHEA] AN dEAlel el

2237 F Shjuk Adsjol gtk RE A o] AL YAk

136) ¥=£38K2010), p. 7 =
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ZAT] ZT 2006(30%, 20141 42 1] o] 20154 39 31271x] 9] 3]
Ad=s $15 B4 s 7ANE 7hsohe, ARGS9 slEle 1zt
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Of, QAR 137)
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WEAARE WA71o] et AN A el AT 2L &
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HEY, 718 5 J[et 95 3eell ofat 3002 Ofat
SO 1401l 0|5} 100 Olst

MH|AS 5,0002t21 05t 100! Ot

ENi 5,0008te1 05} 509! Olat

ni=bil > ESll 32l ofat 9009! ofst
AmEgof M| MHAY 3ol ofat 3009! ofst
o e 5,0008te1 05} 20091 olat

D) XSA EE YSVI8 B0l ® JE MEAYA L= SYE EE HXY2 M
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A= #E352010), p. 7

137) 9=8K2010), pp. 3~17 &=
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MRS S48k A 78 SRR 201449 6o FHgRt Aol 4l
Y S A AIA H12 S vhddsto] 20159 = AlAIZAl =
A A olef 140 2015 = ARG EokE 8 Zl%l%ii—‘i““% e

Hi, WAz Gel itk FAE SAls] ffst] AAVS sl Eﬁﬂi
A 71J7PAIEE AL TS Al S5 4 JlES ok— Q9

BAAR g} E5E QAANAE gEste] ol87]HS Sfd 01]}39-1% kel
A MAAA] L7 1ol it 71 A™et A 39 nigto]xel, 20159
FE= 58 ni7HRR 830S Aist Agolth o] 8l Am=gol of
ZARo] Qe A7 FAPREE] Aae 2R ¢ =S sho] Y
o] RFPAES LB Z AAT ot Lozt %XH?J 2537 e

ol 1000RIIE A 2] EApARES] BALlS Bhg fEd A
SIS AR U Tl AR R GYREEE 4

2 AlRbe 7A@l AR gl ERAIE oot

139) http://www.globalwindow. org/gw/overmarket/GWOMALO20M. html?BBS_ID=10&MENU_
CD=M10103&UPPER_MENU_CD=M10102&MENU_STEP=3&ARTICLE_ID=5015454,
2014.06.16, A<

140) http://www.globalwindow. org/gw/overmarket/GWOMALO20M. html?BBS_ID=10&MENU_
CD=M10103&UPPER_MENU_CD=M10102&MENU_STEP=3&ARTICLE_ID=5015454,
2014.06.16, A&

141) http://www.globalwindow, org/gw/overmarket/GWOMALO20M. html?BBS_ID=10&MENU_
CD=M10103&UPPER_MENU_CD=M10102&MENU_STEP=3&ARTICLE_ID=5015454,
2014.06.16, A&
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7t SXMAESSERH((REEZERRAEE), Statute for Upgrading
Industries)142)
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A o2 19910
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o] 717+ Eoto] Tt GDPo|| 4,9720]tjubeke} S 7]0datelaL, 141,00070] o

Aels AESIAom, 205elHuiele] F7ME Sho] 7]ofsigirt 1)
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7}) R&DO|| CHst Ut 20 Z=X|(ncentives for R&D)144)
tivke] ZRARISHRAVFE] RED T A YAELE vjF} 2o] £
27| JEE ofug} R&Do|| FASh= R 7|¢o] tiio|lng, S47|Y E
= HWA719S 913 A8 2R == o) o] Ales FAF i

B SY 50 gl A weldeld R&D EAjohe] 3002 FAME 5 9
e 2 BAR SHe|, oA 26719) R&D £ ol et £
Ao 50%E Gof A SSAIA TALE 5 k. T F FARS

fd

Fell 710l Fellop & MM SOnE 23 4= QIMAL, SARA| Xt

T olF 5o 717 Bk AN 5 glont, A FHAHY S0
ik

142) KOTRA(2006), pp. 57~64
143) http://www. taiwantoday. tw/ct. asp?xItem=45013&CtNode=427 %
144) KOTRA(2006), p. 57
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Lh R&D Q1=of st R =x|(Incentives for R&D personnel training)!45)
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ChH A7l 2 A2 ZH|of st 2o =X|(Incentives for new
equipment or technology)146)
TRt 2 AV B AV SRRIske e St 2% dito] Hiek
@© Asst o 717, AniEe F4b
@ ZaloiAlel A9 Aeke B 7], AHHE B
© Mz e B 5l odA], ofl|A] BE, AR w2 o
7%, A HE =2
@ oliteieta W= A, ovA| &e ot T, ARlEE FAb
® 71919 TNE gEste] B FAE IR ALE], Shego,
71goll gk FAHAREFA7]7], Il 9 TV 7], 7] 3§97
7], gAd Adl= 74 5)
e 53k 7Ie | 717]0ll FAshe 719 Wl A= FRiAkdelA
AR A5gollof Higt %*l = HQAoIA FAREHE] 5~20%E 34
=5 SAI7E SARNE SR 2e Aeole

EZE aEARllA FAIEH.

145) KOTRA(2006), p. 58
146) KOTRA(2006), pp. 58~59
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AlE Fa A= Ao O3t £} ¢ ZX|(Incentives for emerging,
important, strategic industries)147)

ShERe AIE, 0, A2 ARI0E HREL Z|gl szt ohewt e

AR BRI 5] I EALSTALL o 3 2 b
1~

8 5 A A= = gk

D) FF=L 93 EAAEA| N EA|(investment tax credit for shareholders)148):

A, e, 0 Ak] FRo| BB 719le] A 3 ol B
SHIL gl el E 719 RS g9 ol W ER FHASA

oM EALEANFAZ e 5 glck. dFslor T A5A7 BRI
ofo] u 7] £ Aol AN Hek ol A5 02N 4
ol Bl Qi o) FHE 4dgt ASAlN TAE. 719 F

8 s el H 4] };ﬂsq i Hﬂ B < sl AU
ASEA|Y] 50

Al g = qlok o, mpR]ef ?“i o= ol2f3t Algte FA W=tk T]
o) AOIEAEE 20005 191 19] o F:2 240efe) 16 Bofle

EZ3)Ao| gt sE7F B|3kA||(five-year tax holiday for companies)149):
A, A 0419 ol Bk 1e FrEe] RS W
sk FEIE 2d olue] ZFFIN ol P Aol 75

=0l ek AlAVS o Al sdAle] EAEEs A8 = ok

147) KOTRA(2006), pp. 59~60
148) KOTRA(2000), pp. 57~67- HEdslo] Aelgh
149) KOTRAQ2000), A1¢3¢] - 0]%g3H2010), p. 72 A&
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719 A B ARls AlE AALREE 23 dele AlAe
off Higk AHALE 71 5= e, 11 A7 4dE 9A Xoal
A7t AtEls g2 the SAIAES] Aol TE]al vishA] o

o ojole F) FAE sel 7Y 919 T4 HE WL > Urk

3) 9 9 A Y3t 7|& FE(Acquisition of related technologies on
operation and production)o]] tat Lo ZX]

ke Fea=adE 3l et 22 sjelefEe vl =
Aol izl JAME|BE A F3hct.150

O 249E A& gt Alg HA|(tax exemption on the payment of
royalty)

@ 71%olde] ke HSF 40 gt £5Ae) ST fol(defer-
ment on the payment of income taxes on stock acquired in exchange):
Fe] =AAH dubIlel ALE, 8, Hek Aol ek 1%
2 ols) 3L ag 7190] A1 200 oA ASeH A9l
Al FHERA] WE £EHE 24T T SW St 71s
s,

® 7|Eo)|A9 = FHESEH AE-SAH(stock options on stock acquired
in exchange for technology transfer): 3] AFR-H Fi= 7]s ALL2]
qhe ARGAS ATT 4 ATk AESHS WE o] o} A}

o o] IS ARRS ot Aok

LT - FH AL FE - Ed14e) vlg — &4 5EH

150) KOTRA(2006), pp. 57~67
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b, ARIMZH|(FEZAIERMEEI, Statute for Industrial Innovation)!51)

ORke 1997F AElo] 0E HUAUSERA(BEELRHID, Sante
for Upgrading Industries)& 2009 ol AEA|Z] &, o|& hAIE A+

Al 2| (zE SR BETE45), Statute for Industriall>2) Innovation) S A3t
o= gjnte] EA7|AEC] tigt A YL f5) 20109 1Y 1UEE 20199 12
9 31974 AR WEOITHAT2E). Uo7t dhek AR el )
e B3l HOARS 25%0 A 17%= Cl5FsIAT). o] A= F=H25%),
=220 9] HAlEET o sl Zlolal, A7RE17%), §-3(16.5%)3}
nlat szolsich ok ok HHUL WA sl B8 RE Al R
o] xjof 7]gle] AL ATAPIL Uobr} chgkome] ejel £ o
FABP7] 1Rk ool ARl Aot o= TA7IUE H7IY, =UlF
APAREL} = QURARAL, 12|31 2SR Attt @%71 A
Aosid EMES "ujske Zlofzhe HollA $84E 7RIt it g+
= ot ke HMAEe] 53] AAFHe &E -% o] WA S

Ta7|Ue Al AdEe] A & AR oVdeiit

D) SRS (SUD Y] a3 A= (SID AR ol

AP e] st Bae| ot 2AIA LAY wAE S8l Hiw =
Fhdewzdes dsAPIaL diil ARPAIREE Akt BA o
+ M= Abdehd BAeE AASke) Gl weh I A=, OEM
gro o] ol dage] A=t s w

© Aler|de g2 54 AR ol tiRh ARl 28E
Fol ot Alxdat Mujaddyt 22 tE ARl digh 2A1x1de]

2
Ry
o|r
flo
of
<
X
rUE
oY

11}

151) Library of Congress, Taiwan: Law on Industrial Innovation Adopted in Place of Expir
ed Statute for Upgrading Industries, Apr 22, 2010, http://www.loc.gov/lawweb/servle
t/lloc_news?disp3_1205401939 _text. 2014, 6. 16. H<&

152) oJ7]A] ‘industries’=s %<9, AF], 18|31 Au|AYS BT EZESH= Qu|Q). Article 1
of the Statute for Industrial Innovation 2%

114 « HiXAS SMS 25t ZMIXIRRIE THEEC



84o] diFdel weh, Sl ERE deAlP|aL Az o Al
go ol FHAYT ATl BF 2AREE s AMeRs HskE

o] U] wet A& AR
o Ea, Wt 59t 7]90e] Avle} Al
AS AR o AR

UDF ARSI 78 2 2lolde vi= ARPdlzdzt 7119
719k AREglo] vkt Able] el Z]od o= lthe AHolh

> o
=
olff’
sy

£
%0

i o,

]

fe o

i)
i
2
oX

ol
20

~
w»
X

flo

2) @A e ZAA BA=

Al E A EE, 20109 19 147E 20199 12¢ 319714] &

H
o
mm
ofl
0]
:r—‘
=
r d
2
(o}
N
ok
N,
jincs
o,
N
i
ot
re
-
=
i
Ry
[e]
B
—_
2
o\
2
fu)
%
>
In

e AlEthe As 8 WEe R sl ohA0=). o F3A%Y
1=}

o ol 7190e] 11 3 Walok & walle] 30 Zuke 4 ik

(& IV-17) TH2tel HiX 2 Zeo| Y= - ME 22| ZMIXIEM= Hlw

ETMAST | AR

(Statute for Upgrading Industries) (Statute for Industrial Innovation)

10914 1€ 1 ~ 20094 12¢ 20104 1€ 1Y ~ 20194 12€
31(194) 312(10)

AIAIZ]

7|17 (high—tech company),

Chat :
th7|(large corporation)

R&DO] cifet QUIIEIS(EXIH ZA)
R8D Q1=40i| Ciipt QIMIE|S(QIH] )
A7ls S AgHIof Thet QIMEIE

[

ESAINIE

HE FFE0l et EXME SH) L HISO thet ASSH|

7[E01Hel trtE FHSS
ASM 5H7F ROl S

Az 229 WES 2= Fe|

V. HIHAASMS 25t 20| ZMXIZMZ « 115



(E WA7YolA] Bol, thute] A9 20109 Mz el A T 7)
2o] R&D T EE B4 57 B 2ANAAEY 47} 7)Aoz Zof
Soitk. ol 201092 ZFOR hyk HFI} 719 W EAR] e A%
Aucks Fa71d0) A A8 - BeE Sl 39

Zo
h 1__
& Al o 238 7] Al Aos Zolwd,

6. TMH|w 2 FIHH A

B Ao Zho] uﬂiwasﬂr WA e et Z*ile%XilEé el
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A 7%l g x| gA=e} Txm( ol it AR T B -
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A YL = Aoz AzsTh

olo} e Ho® nlo] B ul, GEEe] AL Fr WARANE
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116 « HxA SHS 2ISH ZMXIMMIE THELOH



9] Fo=3 vlwsl & wj SAER tefshA 2ARES sl vl =
= Qlok. 3HH, RIA7]dof gt AR A= E 2-8-5AL /o o]= %
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(20130 Tz b p. 21304 HaL A=) HIaixof vl vlef o), AR
327)19] OECD 3|Y=E = 27|HA9] A< - dAl7|H(Young Innovative C
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T ofdHE, o]zt oo} 5 Y=o ® o] WA thks Avel A
2|8}, 153)

153) OECD(2013b), p. 16, ZIA1R1(2013), pp. 52~53 Loksle] Az
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la1x} 3 AQofl= Hausman TestS E35}o]
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2 7R e Hasman Test 234o]
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A FIHFixed Effects) 23]
A Ao Sk
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7t TEsAE
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AAE o] ot ZAIR A= e B8] AR AREQ] A
&9 Btk WA7Ide] 7P W2 Ae= YERdth

(& VI-3) 7I=sA

Hed | #2245 | i HEWEX | izt | FHE

x| 1,062 | 16.00 9.06 0.47 50.53

osuog | o271 2416 | 2033 9.70 1.56 62.04
CH | 2950 | 22.23 9.94 1.46 61.77

2l 6428 | 20.49 9.95 0.47 62.04

Panel B: 7|2 MupEA HH

Ha HE g EEEX| F|AZk Z|chzZk
Log_Sale 1,876 23.09 1.14 19.31 25.40
Log Value added 1,837 21.61 1.03 1872 23.78
Log_Capital 1,749 20.90 1.82 13.39 23.87
Log_Labor 1,876 20.10 1.05 16.93 22,13
Age 1,871 12.82 6.84 2.00 45.00
S, (E DL 7100) AT B4 A AT Euael vholut
F7P7A e A g 7he] ARIRIHAIE HolEal Qi 'IA7ge] wEHat
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Ha Log_Sale Log_Capital Log_Labor Age
Log_Sale 1.0000
Log_Capital 0.2073** 1.0000
Log_Labor 0.2860*** 0.4147%* 1.0000
Age 0.1144%* 0.0639*** 0.0595*** 1.0000
Ha Loga\dlzge_ Log_Capital Log_Labor Age
Log Value added 1.0000
Log_Capital 0.5268*** 1.0000
Log_Labor 0.8013*** 0.4147** 1.0000
Age 0.0802%** 0.0639*** 0.0595*** 1.0000
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pals T S5HAME ANOVA(FZH)
1999 22.4
2000 225
2001 225
2002 215
2003 20.2
2004 20.0
2005 19.2
2006 20.2 8,99
2007 20.9
2008 22.3
2009 17.7
2010 18.7
2011 20.4
2012 19.6
2013 20.3
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2, ¥ 1%0] fE0IM ROAMYAEAE)
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o2y 225 2.9 95
R SN N A
“t T .97 %
<202 2 0.2 4 \ 20.4 20.3
20.0 ¥omeep g AT A 1.6 4
e \ 18.37 ¥
\ 7
18.0 T 1
16.0 -
14,0
12.0 -
0.
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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I FANMIARES] AolE EARE By HolFal gtk BAEY
1999~2000714] 719258 FaAAES A7 < vidgar]d
< HREIAH7YS] o= yehten, HA7|Gy vilATYd, S4719,
71kl e R 199 fefeiold Aolg Eoir: ok,
ANOVA 4 AAE 7|43 Fafdaes 1% s2ollA fofsh
Zolg Holz Zlo= YRt

(& VI-6) HIX7|Hn} HHX7 ¥ REHIME Rl0| 52t

Tzt e B2 3 | m2 -2k ANOVA(F—2})
HI%{7 |2 1062 16.00
- —16,4242°*
H|#I%7 2 5,366 21.38
Hil%{7 |2 1.062 16.00
1999~2013 = —12.3789%* 161,25
ZA7| 2416 20,33
Hil%{7 |2 1.062 16.00
= —17.9202%*
o712 2,950 22,23
Z: 1. QYOS = ol HIR/HOM HI X2 Al&Alole]

2. % (0,01, ¥ p(0.05, *: p0.1. Y=HH

2) 719 Al mxE

719 Aajel] v GFE BHe] skl B Aol 2AALS
W 7|9 T AHOR o] Baslgik A wAle Al WA 2P =
AL B HolehE ke Ho] gl Y lolm, T et u] WA L
QLA S RS e o] gl Y|goR FRE (E I A
d N2 Flol & 5 gt uie} Zol, AT} wFS 719 Aol
H0)| o2 FHS vIAE RO vreht Helrol ANk At



oo 4 itk Z AR W B0l 1%p Z7k Al vhEee] 2zt 0.0296%p,
0.887p F7KE BRI glov], 2AXUS We 7S A3 e
71943} Blmste] 7194 0.393%p F71BHAC.

W 719 %A 9 719 i) 0.234%p F1skgick. AnEoR, W
H710l TR 2AALS 1% folpzelM mRel BARe] 7193l
Hstel ool FFL IR AoR Uik

(7 VI-7) ZMXIEM=t 719 gatofl 0jxl= Sekol| tet 244zt

ZAHA Model 1(Log_Sale) Model 2(Log_Value_added)
SRS (1) (2) (1) (2)
o 15.68™** 15.85%** 13.40™** 13.50%**
- [0.669] [0.668] [0.653] [0.651]
) 0.0282** 0.0296** 0.290*** 0.292%**
Log_Capital
[0.0134] [0.0134] [0.0135] [0.0135]
0.883*** 0.887*** 0.0888*** 0.0909***
Log_Labor
[0.0301] [0.0301] [0.0295] [0.0295]
0.393*** - 0.291%** —
Tax_Incentive
[0.119] - [0.100] —
- 0.234** - 0.209**
Tax_Incentivel
- [0.103] - [0.0858]
i 2.580™** 2.566%* 1.682%** 1.665"**
Venture_Policy
[0.488] [0.488] [0.505] [0.506]
A 0.0140* 0.0038 0.0108 0.00455
e
¢ [0.00850] [0.00743] [0.00718] [0.00620]
AZCO| Yes Yes Yes Yes
A0 Yes Yes Yes Yes
a4s 1,871 1,871 1,832 1,832
71y 259 259 259 259
1. (E VI-7) o] Ho| 2 =Y Ax
2. [ Iore HERRL *** (0,01, ** p(0.05, * p(0.1
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AVINAE HIA7Ide] Hiet 2ARLAES] fFadE Hu
1ol gk 2AAPAIESE 71de] ATt Alole] 4TS A msit,
AR oz w7 tigt ZARYAEE A o7 FIF QAL
b 2 glglon], 1 Fe g et o] /R ekt 4 gtk
A, 1999RE] 20134747 sAho] AFgEe] gl WA TS ik
o Ffof WH7|Ye] gt ZANYAZL] FEAS B lste]
7199 faMES Th2 7]9e) A&t umalc). EAlATlel uf
FEYAASEHA B8 HA ¥18 A Aol Zol
of thste] Wix7|Tt v A(FEA71, hr] 0w RS ] Test
ANOVA #4425 71 A3}, 58 FadAlee] 27]= Hix7|ed < H]Hilﬂ
A1) $Oo® Uehton], BE 199] §o)solA

Aol7h gl Ao ekt

7, WA7|el) gk ZAX o] 71l vl el diste] &

A3t Ak 1% Gol5FolA mge] TAgle] |PAT el KD Je
e 2AAEE T2 71U IFA ¢ 71 Blaste] 7]/
7} oF 0.2~0.4%p F715k= ACR AU

& A7s WA 2ARLAIEE 7199 Al nRle Y%= ﬁEJ‘ B
71§15t 2AIAEE 2 VIS deR TIde] AAAlRE
s dd|olE|(Panel Data)E 5310 #A%H 29 k= Aol 4«17}
et

N
)
I
fi
=3

O

=
5Y

=

.u o =




VI Wikl 8293 9ot XIS Tty

1. WIRAE ZMIX[RL| EfEE172)

AR= 19979 84 WIA7I Aol Rk Sz o] ARE olFz
#1719 23kE ffst] BREE, ARV o9 & Rt AYAI=E Al
Wt glek. WA71Y ARAES] Al Sl B oo chelst
Atk she dRelMs MATIde] et A5 Alds 43
AR Qlste] WAl TR FAL AlRlHo R Ak S
| =E5HA] HBHEE o]E AEsh] sl WiA7|Goll et Aol &
Sfefi Alole, olol il wijshs QAte] FAe AR AAE Aol
5o 208 4 Yohe Zolth BeA2y] WAVIES T oA
S d5L7] o] PHAlo|RR gREe] RSk, A § A
o 757} Akolne Ex) Al Hmaze] w9l ofdths Aol
o W7ol et FAPE A o= olFofx]2] F7 ol thet 2
5 72 e 4 otk 3, “FEAel SiEsinA e WAl
o] AVlge] AUetE7] ol @AlClE Zlgel digt 2laar) =oF Al A
Sf7bsAo] Ags] 4o WIA7I%el chet Fxuch ARIS gl €2
A7p S22 PRk 7190l Histel Ae FARs Ae AdEdtes Ao
oh7y, A, V1M AL el B4l dhstel el A
ExXr) ¢ 2 HHE HOesty 9lo] FHO] v|tAA(information asym-
mety) 0.2 Qlafe] AlATlZE WAL ojels WA BAEe

HUH

EEIEL

172) 724 - Z121%1(2002), pp. 34~37, 7ARI(2013), pp. 25~262 WFsle] QoF - A}

o] wAA]o] et RAN LA AMA GaS FrRGE B B VAT S
27t
173) R4 - AA21(2000), AR - ZA4R1(2002), p. 35 Aolg
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A e R HIZ7|Ae] pele ARlA el WA sto] HilA]7] ol tigt
FARES AAZIAl Tty = Aolch webA AR MR 2414

DA gt 7P 2 FRAEEE oHd AATE T =A WA
o] AgBAstet ARE7IHE 5ol 7lofske Aol & = itk

2 BuAoll= WAkl tigh 241290 Bh g AS7] flste] Wl
710 g iAol ot Aejafet Az FR2RE AR s T
< A7 diste] A AlE B Al dieh et Bkl B
A 2 ASsien, 1 8 Ak v Aok A, RA7Idel] o
o ALdRH ke 7 R0l w2 AR AR EAIERRAL 2ARER
on, ofefdt AR LA ‘AL ek ehs Sl WAZIY 77.7%, Wl
7N 73.9%2 eG4, WA7|99 HAsaeEe giatoes 35y
A PAEE] AR Histo] AESE AR Hasde] W2 Al ##],
Aol =2 AUWE ZA8F7t 742} 56.2%, 60.9%E FAEE TR
Astal a7t AR YAES AL sAE iR e oR A Ut
ot A, FEHQINES] F71E 1999~2013d 52t 6,428712] 7]HE ot
S22 T-test W EARELA(ANOVA)S 3t A1}, HlA7]do] 16.0%= wHl=] =
471 20.3%, vPHA g7 22.2%00 wis] FefsiAl 7P WAl dERd T
RO R, 2AREE w2 7] VA AR S A e 1Y
Hr} of 0.2~0.4%p T F7IRF o2 UETth ol Adfe] HlFo] &
o, Wiz tieh AR A= T R Gt ASEHITAL &
et

174) OEDE(2004), £~5-91(2006), p. 10 AQ1&-

1__01__

188 - Hixjrly S48 2Ist
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2. HPZHEISE ZEM|A2H HisHT75)

19978 84 A7 K40 wdt EdxA o] AFE o]F= HIA7]
He 2sishy] gt 7Nk ol Ak vREl oy WAl ok #
b 2Helke of1ds] ol Fox|A] Hohal gtk FYz7IEAlCl e Ay
Ao AR A BAVE SHoA F8% HAIE AAIskL e

ghaselo] BESl, JuE A3 ool A4S 2usHs o] 44
ok 53,

11%

L_

oIt B3], Bel27] WA ARATE T olFE © 2 ofeige
BRI Qlrh, FEAAE AR TAY SA el ot elamw

o

lste] &S 719jskal, WA EAEE 1S Hadkslr] fisto] 37
9] 7|Ye] 2 EXsls f) 1 o]8rt gtk o]t o8& OECD
QM= Y 2719 = 718E0l distols ot AdgHs B
Mgl APFAEE HAstal AaxE A9 olgfes siastal Qlevh 5
Q 2rpomi 2|9, Akl So] QL) 170)

S-2jutete] WIAARIE S/951] f1gh A H SE> WAz E Hl
A7Hafgtol| disto] 2] - 2HgA o g FLSHA AlEaL qiry. Y fefut
2to] HiAjatgdE e R sto] A8E Sl AAKY dE9e =24 #l
ol thet Z1AS 2AIRX Y A7 ol AHHor FAlshe TR}
2 9 R}, E)n MR =Xl gk 7FdAel 2AR| 0.
2 S 4 oloy et iAol digh AR YA 8 B
TE ““X%—rXPXF SHE oIFoA AL Qlrk= 740113}

FA, W47 tigh 25400 2ARHAEE A AHHad 5%
*loﬂ‘ﬂ A-gE|o] FRIeH A8=ar okl Hrl= ol Far]Hel
it 2AAEAE] Frlsto] St A8EaL Qo e AerE o A
o] wulgh AL optt.

OECD(2013)¢] A-+ZATHof| mpEH, 9 3|Y=r5olxE HA7| Y

s}

175) R4 - Z2A%1(2000), pp. 269~271, ZAIR(2013), pp. 51~53L QF5lo] Q.oF - Aa|sf
176) ZAA(2013), p. 52
177) OECD(2013b), p. 16, ZAH7A(2013), pp. 52~53& Wsle] QoF - A5l
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o slo] 24 W SR 20 52 ool AHALE S e 9
=52 FEURRE HIERE old-iE, o], oo} 5 97li=rofl =3t
solck, v, dhekeel S7HSo] BelzIgkAel WAl dhet FAE
Ae Aoz WARARG care Al sEe Holsl gl Ao
2 etk FAER] 2AAY 78S AEd, e 243k S8l
AAz7IGA s WA7IFel FA Al FAlgHol| tiste] A5
(tax deduction)E& ALt Q= VS5 ZALo]| 2Foedst OECD 327)= =
QoI vlsal ofIUE, o, olselal, ofgkziol, 12, A, €]
s ez yeid, AdxridAel e WAZIde 93t =2 24
pFe 2EBAYS o 5 Aok o, T L AEAE AAL B
o7 FA mjztoZ ¢lgk ApEo|E W LA (capital gains and losses)2] It
Aol @carry forward) Bl AAASL & ZARIES Aastn Qs St
5o 2A] Folgh OECD 32713 % WL, oleiel, B, Ak, e
57 5 127j20R Uehdth B8], 22 Seluelels 3izso
& Al7]9(Young Innovative Company)o] tfat RAA]gdut ol
Alo] WA FEAALS] g Ao et 2534 T4 AAVS slg=
e 22 500 2] AR sl MARAARA e 584 5
tol AAVS ez sEs St OECD =52 AR 3271=
gluels 23kt Wy, O}O‘EHE =, L2 SR e

AT R0 WA o] dhet el HHEel Agke 44
& s Qpsio] elilie] BEAE Al

sk Buas dj dulE 2ee FisAlo] dlonE WAk Bysle)
7] Sfa o] JRAR) 2N R WA tele] HgHoR
Agspluks WAZI910) ] TS vsslel HAIE TEY 4

|>

0 |
rlr _1)4

b
N
AU

l

ok
ol

(

o o Mg 2
Ee)
ok
R

o
ﬂJ



=S FAAA A FE b FHE T

TP Qg Qi ol MiAARe] of

Kl
N
X,
1,
rir
pauy
o
s
i)
X,
of
ol

ot
B
=
a3
o
o
B
o
off
O
£
=2
1

~{
i
oN
=
ol
2
£
B
)
i
2,

SlEle BT B4 9 aga
o WARA] e 2R Aol ofeie WA Bagh &
Fol 27]ol YIS FHEES fEslo] WAIe] FUS BRI,
g B W WA gl slofgio R FRE0R A
o] e v ool 1§ FESH- o) FHH GBS T A

o2 7|diEs

o 1|7 ok AHASIE mATo=A 7)& B B4l o
A7 FHdeR 84S o) A s AR =
Axgel B4t Fastne sadn i 27 WA7|de] oE SAw
QT 2laas Ryeirlurks W Al o] FAXEE B4t 4 s,
ofu] APl 714 QIS HIA7I0] 719e BHske gl A
Tol REG A9 AUskaA} she Aol k. olejdt olgR Flaente
71 271RAl0) WIAH7|e BARES Bhste o] Golstx] glob A]
AT ISR 9] Bk aebd, AR ojelat BAIE SEsl] 9
slo] AL, ARDE 5o vkt 4wke Ealol MARAT} AFHL
2 Hrezo] BP9 4 QEE 4 hgHes AUsha ok Aol o

2k AR HA7Idel Higt A - A Al dhd7Ide] =94 sfo]

178) AR - Z714=(2002), p. 267
179) ZA21(2013), p. 51
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g’r APFe] o 2 4 qleuwe FAEsEo] Al S fleiA
+ AAEof digt BUE o] HEs] Hasiial &

upeba] Eute]] WA 7 gel et AR HA =7 =9
150 do] At & AJoflA], A ool WAL /4 Sl dak
o] §l= Alwme #HIXstaL, 4 R4 GAsk: dl Akl A=s A3t
Sk Algat o] Zasich WA7|Y D wAzfaEe] itk AR
= AR AP AT E A aAo] W Alms #HAskal, Afdo] 2 A
L9 A U8 ABFaflof gt gl A7 Hnt WAy mE 7}
Z+ 56.2%, 60.9% ‘&3 ALrE IR SA|sla, A3 ZAAPA =S
Asibs oAk YA OoR =7 v vl olafgt Adk= AR
I 2AFEA SHAA HIAART ] et AR EAEE a2
FE RS davt ik & AR S4S fleike Aadde] W
Ame HRAskaL, dasdo] Yle AR EAIEs Kt Z3lsl= Adat 3
<o dasit

webA 2 Aol vt A W Aleolds ebels A

o] Hal A AR uRe A2BAE Adsks H F83 A

g fAAY SA4S fIeh bl
53], & HiuAox= 3 WALl digt AR EAI=S] ek
A7 $18te] A 7] A7) gk AejRAFel AR
e wllx 7| ol diste] farAle R Aol diet ASEAs E5t]
A avks dSsiiths o o7t Aok

A

1

U]

1A
o

_I_4

\J

L AEY gle Mzl HX| E= S4

22 geuete] A W AlelzielA] 1ol ThgEe] Ut %
BTk AR AT W A Sl Sake MU H 3979 Al
AS P o, FOPIARYY Tl 134829 718 oF 36%
o) d82YS SHZT TARYOR REBE AT 44 %S AYolet. of
| whet BAARE mhish] Sl G ALRS S SR ue

2
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& AEStoof szt Ted] AlgS Mt WRES A EAIRA
T2 ARkl @ AHE vlEste] wif A7l Aleeldes QIgt
S 4= UTh1E0 &, SHE st et vl A gkl
ok RS QM HaL, FAAMItE Aol FEiA He FAEAQ
o qlrt. olgfgt ZHolA & wf, Al&RVdolut AIEA glo] B
S| Wetow G| NARAS SASHIAY dade] W Hlwt
Al - A=) iste] A&Aos Hujd e ST Qi

wheba] fA7] el oigt 2A A= Qe o] =2 150 |o] Xl”r
@ APelA, A ofzdolu MIAAISA] S Had §le A=
HASh= Aol vierz]sict. WA S5 St AR LA == Hl Wl
A7 As] Zsste] AT o] WlA7] o] 2s] f9lE]
E=5 sk Alo] A ARTAEt & 4= ok WAl tigt =AY
Ae & AE4 gl A=Y H7 B S48 245P] 93 7Iees o

= o] F 7HE AAstaLt gk

Ar, WA71Y D A ] gt AR YAE F dEo] AEE=
Alzo] thstol= %&ZLE TEolE, I da4d o455 Wt
apt 528 AFH Aol gl AdASH] Efslk= Aol Fasit.
3 U] SAIFHEAIE F 44.0%F 2982 F 13120 U=
71gte] AEEIL Qlov AAR dEo] FRE= B9 olsigARES] A
Fog X grhis) LU= sie] ool Hlste] A7 B A
FHagol] disto] FHLRt 2AALAE=E 2835l = AR ekt
ot (K IV-18) =)

EA, WA 2 wiAgadoel digh AejxAks Fote] =& olad
ARFE] o] ZAKE VI-DQF (FE VI-2) 232)5hE, AR LAz 3
& SRIEAA 2y}, eitgate] AATIA] AFlof sk AR - AR-A]

o Iy = -{n:
o rH £ ol Jr

1

-

180) ZAR1(2014), p. 4
181) AYE 9], T2MAE AR - AFS e 4L, SHERAAIE ALY WRALE, 2014,

p.>
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(F VI-1) HIM7 | ZMXIEME QIX| - 28 3 A5y ool gt AefiZA

ZH2Q)
QIx| &
- = AlS MO | X|5H0
ZHIRIE B2 g o | HRCO | AR
ox| | &8 | 7T -
AENM|/RIM 50% 2T 1 1 1 13
FSM/SEHEIM 100% 4H 2 2 2 11
THAA 50% &H 4 4 3 12
SOIEESN 100% 4T 5 5 4 9
HIx7 P M2 MFS /6t =4 mE Sol
et T2 i ° )
HIx{7|Ho| B Al Ol Z&gol sl ohEt
TS i !
M XESE U5 HINT A mElof| CiEt
T2 12 12 7 1
7|gohzt XFeE U717t U JHEXL Al
IO 13 13 9 3
7SS S0l st NS 10 8 6
BIx7 | ALY Soll ot oS 6 10 10
HIX{XIFSIALS] SRUuigZte| QF AR 11 11 5
ASH HIZM(GTE-S0 ZE SAtet= Xt
= OIPERH| Ee OiTEsH & 2 200 | 3 3 12 8
o[LHO| FH)
IR | AESM 0[] 3EHZE ASA|
e © 7 11 13 2
—=-T
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Pafole] 3W7E AEA BIEF0.209] 2olgith. B AESS el
o 7o) Y — AR 85— AEAL e Aol AkEble] Ut
A Eate] Q- TS Fa B85 Alo] BAskEA ke BAlo]
Fu itk & % olek. AT Aol AL vle} 2ol 20139 MSAS B3
Bt 0.3%0] B AOR pehon], A aALe] SEAE SHAE
55.9] 7]¢0] Ql4=ghgolut 719zt Aol §AL o)F mefaka 91X
ORI glo Q4 W g, V19 Ale) EAXYAIES] QX 2 FHgwEr}
A AL goltt Avtet oAk B3k wQIEX) dnt Hx) ok A
£9] 9ol FEEs} AL ofx) AfAo] nlulshA LeRd 4 o]
t}

[e:

(]

)
ol
ol
2
A
2
ot
S~
>,
)
o

S S EAA vhgas) ekl A & L
7 AR AR ASHIIE S310] RIEA] 28 o5 245l & A

oRrhE WA BES 2% AUAEs ARANE Zgtew
W Bl E AL 0] AeBas) Ale ZEsl] W)

(o3|
bl =]
o] AYFAE Bhusle] QPPHOT AAYINS HIT 5 g AL =

#He o] Rolmrhe Fasich
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(& VI-2) HIMATDE ZMXIEME 21X - &8 L ASd ool

9

HENEAL ZHE9)
oix| &
= AlS M HIXI5
ZMIXIY 8= ggom | H=80l ) AR
- == Az | A=
ol | 22
SAY|Y HUEXT =g =Xt 301 et AS3H | 1 2 -
BA71%1 HEA S| FA| YmRlolo| ht L | s T )
I HITA|
Baole] HEA S0l i asol cigt e | o |, | . i}
H| 2|
X7 Solel EXtoil thet DM 1 4 4 -
Sr=fiIY FXIEE 59| HigAS ATEsE 5 5 6 -
SR SXIEE Sof pieas wnEese | 6 | 5 8 2
Y EXEE 529 ASFH AKIE 7 5 7 3
#IX71 S0l 2 SXfet A L Al 3 5 3 i
ST

QbM< Hiel ol, T WAARI] that ZAXUAES] SR AR
AR AAA o st 2AFHA SuolA WAAle] et 241X
A ATY Y AR 95 AHEshE, WA A9 ol 24
A=) Aed W ik shefat Wado] okt Ao daile 1

D WIX7)Y: &5A - 1A A2 g g

ExASe) SEslnHel e MAEAATe B4 /]3] Hzew ol
slo] Z7)Eo] Q= WA7IYe] Aazdo] B oA e BAL
shedalo] @ S AelME MAIe] B @ Lode
Slslol RAS FEse 9o gelol Pl Q1% - T TAm

i

O]
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sto] TRAISHAR, "ML, TAaSA, TAARL SollA TRt
ARV sl Fofstal Sk @3y Wix]7] ol dist AR LAI= Ue-=
TAHCR AuEE, WAZIY A Al xR ASo] DAY Aol O
Charde 7HAIY o]%- 51 ioll &SAlet JQIAlef diste] 50%E s,
AULRRE 437 3 - S5A, 2383 AN A HABEAL lek 182
T2y F AlEs AAHAT7|Yel et AEskal vl olE ¢
g wiA7IdeR shstel g et Sk &5A - HAAl A
19991 o] SHE A 7 34 ofuje] ISTIHe R E RIA7|Y e
< AUHATTI o] Sheto] Agbe = loER FY & 3do] ARt

7199] Zfolls Wix7er Els el & Ales A8 3Bkl

50
i)

AVl A HA71 o] thig ZAIAIglo] 719 4o] izl ol dist
of BT AT 2ANUL WS 719 TFA G 719 vmste] 7]
QAT oF 0.2-0.4%p 7| et WIH7Ie] that 2AALe] wpt
Ql= Fow UeRdti(E V- #%). 227 WAz 2 WAz
that ZAPAE ARAFelq W71 2N YA 5 Aol etk
T AR Aol de ARE Aah 149 SHTIECR BEA/HA
A AR 5.8 RS STk A UEs Soje Bast

182) T2AIEHARIH) Aoz, A6 At A9z, A9z A28, A1202 A3, A121

=

183) 142439 FHSH 7IEORE SEA/HAA 0] 95.5%=2 7 wken, o]
A FEASEHSA A (71.6%), A ZHH'(55.9%), " AFEE AFAR] A
TEE - ] Y 207 ofuf AEA] BITAT(22.9%) FO] ¢oR VERten, H4
VIEoRE SEA/HIA o] 484302 ThE Aol wlsl Hah Eqtem, o
S0 HEA SR ALY, A AH(12.68) 9] 2o vperd
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Abstract

Studies on Improvements for Tax Benefit Systems
to Promote Venture Industry

Jae—Jin Kim-Beom—Gyo Hong

Venture businesses are ‘the newborn SMEs with high risks, independent
new technology or ideas, vigorous entrepreneurship, pioneering new
markets and potentials for high return in cases of success, In order to
promote establishments and growth of venture businesses, it is necessary
to provide sufficient funds. In other words, the purposes of various
policies supporting venture businesses should contribute to the sound
development of venture businesses with well-functioning virtuous circle of
'—establishmentagrowthHretumﬂre-investment | and correction of
market failure.

In Korea, tax benefit systems in support for the growth of venture
businesses are widely regulated by Restriction of Special Taxation Acty,
Corporate Tax Acty, 'ncome Tax Act; and Local Tax Acty, and mostly
targeted for the venture inventers. Lately tax benefits for individual
investors have been extended.

This report illustrates the results from a survey on current status of
venture-friendly tax benefit systems with 817 venture businesses and 23
venture capitals as follows. Firstly, the tax benefit systems are known to

be the most effective among all other venture-friendly policies: 77.7% of
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venture businesses and 73.9% of venture capitals answered ‘tax benefits
are effective’, Secondly, in regards to improvement for the current tax
benefit systems, 56.2% of venture businesses and 60.9% of venture capital
answered ‘ineffective system must be abolished and effective system must
be extended. Additionally, an analysis on the effectiveness of
venture-friendly tax benefit systems and business performances has
revealed the followings. Firstly, the venture businesses are facing with the
lowest effective corporate rate of 16% followed by the non-venture SMEs
with the rate of 20.3% and the non-venture large enterprises with the rate
of 22.2%,

Secondly, the performance of the businesses with the tax benefits
increased by 0.2~0.4% compared to those without tax benefits, which
illustrates that the venture-friendly tax benefit systems are effective,

From these findings, this report suggests the future directions for
venture-friendly tax policies: considering both sides of tax revenue and
venture upbringing, the ineffective systems have to be abolished
meanwhile the effective systems have to be extended in a way to
increase the income tax/corporate tax reductions, and to initiate a
deferred tax system for the investment return of venture inventers,

It is expected that the suggestions for the future venture-fostering tax
policies in this report are utilized in establishing the policy directions of
venture-related tax benefit systems, It is important to build a national
consensus based on this kind of research when policy makers design

policy directions for future tax benefit systems.
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