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2005 9,732 1,765
2006 12,218 2,486
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2009 18,893 3.492
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2012 28,193 2,045
2013 29,135 942
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2016.6 31,766 506
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ALLF 482 L5
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2007 10.2 7.8 13.8 6.8 4.0 6.8 5.8 2.6 3.8
2008 22.0 18.1 21.2 5.8 4.1 7.0 2.6 1.6 35
2009 0.7 47 9.9 5.8 45 6.2 472 2.7 29
2010 15.8 13.1 224 6.8 49 5.9 5.7 32 4.0
2011 13.1 10.6 13.9 5.3 3.1 47 3.3 1.6 2.7
2012 5.0 53 15.8 47 3.1 5.7 2.9 1.8 34
2013 0.3 5.6 10.2 4.7 3.2 5.2 2.0 2.0 4.0
2014 -04 4.4 11.2 4.4 3.1 5.8 2.7 2.1 4.1
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R & A7\ AHEH &
T8
B71d | FA7E | BAVIE | WR | FA1E | WAV
2007 97.4 147.7 124.1 50.7 40.4 44.6
2008 119.4 1483 1549 45.6 403 39.1
2009 1109 144 153.7 474 41 39.1
2010 102.7 136.4 142.7 493 43 412
2011 144.9 179.2 1473 40.8 35.8 40.4
2012 140.1 1743 146.1 41.6 36.5 40.6
2013 133.5 168.3 146.7 48 373 40.5
2014 127 161.5 1345 44.1 383 4.6
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[ 2015 712o2 559 AR o= 157, d=iAfazde 9ok

LLCO| = 80, AVlemgrte] o V=, FAAELS BFAVE oF 1424,
=1
=7

LLC7} 9,385%¢, A17]

5 2500902 A A

Mo

10
=
(e
S
12
o
=
oo

(FHEAF 124299, LLC 1,16999, A7]&28AF 83391 9)

O

AAFAS|IALY] == ¢F 1009712, 20083 FH A7A] v]5=3 & 74
Stal ar, AP 2008 6xHoA AEH o2 FIsle] 2015 4ZYUUIE

7dEet 207} S

A 7)ol A= LLCS a7+ dA 8712 2010 H-H v 25 /-4
st 9o, AYL 2008 2,400 Lol A 2015F 9H AR Zr}ste] 7d

ARt 4u) 747ko] F7st
WA 2ol FAehs AVlEa8AY Fv AA 32719 AZlEaw8A T 370

°ola, =AW A 2= 44 Vb2 25004 o= A =Adel oF

<E I-9 HﬂX‘I?H.LLIEI'QIA} el
(1: 7N, 94

= g FEA} LLC” ANEFEA
T | 525 AL 525 | 2349 | 58 Z§A 99

2008 97 67,925 4 2,409 3(22) 590(10,812)
2009 100 74,581 6 2,984 2(20) 290(10,990)
2010 103 80,253 7 4,824 4(20) 1,290(12,759)
2011 105 98,152 7 5,124 3(17) 990(12,559)
2012 105 96,775 8 5,949 3(16) 990(15,844)
2013 101 105,234 7 7,174 4(19) 1,890(19,719)
2014 103 121,567 7 8,345 3(22) 2,000(22,686)
2015 115 142,912 8 9,359 3(32) 2,500(24,008)
T 1) s4719H 2 nd = NHEAZEE 295 A &

2) SAARA LT =FA

3) B3 e e AWewse FHAuste A

4) Z3 Q] = AVEFES AT A FAEd @A
25 =l AN EE ], 2016 KVCA Yearbooks
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O 84 951 e AAFAETE o= 570, dFxde] 24592 oF 5=
Yoz 20108 olFE FE3| SV, At 2% e wWd B 7070, 24
FAL v gAY 32Ye R ZUI

<E I-10> FF=g-HXZE S5 H 29
(=2 7, °19)
o T 23
T =% A2 == A
2010 67 15,899 393 76,140
2011 67 22,838 417 94,578
2012 41 8,213 381 92,859
2013 54 15,679 404 103,416
2014 82 25,697 449 120,928
2015 110 26,915 533 142,134
2016.6 57 16,682 568 155,379

A5 il XN 223 3], Venture Capital Market Brief,(2016.6)

AR =S

= 1157] 2, o]A

d 207 AEE, 201590 &
AznT A /89, AHFAe

= 20093 BT} 2u) o)A Z=7}3}

KE -1 Al7|2EXxl=xs! 538}
(29l 7, 219

=3 A =3

- =% 5 2379 =2 5 2479
2009 25 4,071 80 16,125
2010 22 5,143 90 19,361
2011 12 6,201 71 24,289
2012 17 3,625 66 20,471
2013 13 3,196 70 26,502
2014 25 9,960 82 32,402
2015 - - 115 -
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[ 7AIFA22 2013958 24 =3 32 FAsdo] S48 S7kske 20159
o

A ARG ) STk, A8E
FHLE 3649 U0 E HIRRT 26 o] F7Hst

T 1-12 7ielEXRI=Et si&t
(F$1: 7N, 99

T & £ A=Y FA=Y
2011 2 9 9
2012 13 46 33
2013 29 321 75
2014 55 406 158
2015 89 446 364
g F27194 REAE(16.07.27)
3) AgtEA 23
[ At #2222 7199 = wd oF 500~70070AF A= o, 2014 o] %

9007 ALE. Z7Fske] 2015391 1,000707F U 7o) EAE ugly, ExpH
w3 20159 29SS 2HEY L, 20169 IS 1HFPS uf dd B3 V)

4+ L EAFYo] 2= Aow FHuhy

<E -1 AEX} 58

(291 A, 94
T8 EAA =439
2002 768 6,177
2003 630 6,306
2004 544 6,044
2005 635 7,573
2006 617 7333
2007 615 9,917
2008 496 7,247
2009 524 8,671
2010 560 10,910
2011 613 12,608
2012 688 12,333
2013 755 13,845
2014 901 16,393
2015 1,045 20,858
2016.6 449 9,438
T w7194 TEF AFAL B Bl FA7IAEY $ 7do 719 WA FAg AAY
A5 Sl A7) 92 8], "Venture Capital Market Brief,(2016.6)
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O F8Y7I7F UAE 200833 20091 A|elsta A A o2 ExFA S T
Agde] 25 S7V A=

4) 44 -49E ATFEA R

[] ICT(Information and Communication Technology) A1H]2=2] AlF&E217}F 2015 A
S7FeEA A, Hlol /98, frE/AHI20 BAE wid & £07 FTletgiov, A
2Z1A7E81 8] AR sk FA1Y
O ICT AHI2=9 AlqFFEAE 2014 oF 2ol A 201510 4302 2u)
Z7¥sl9 2, HRo]| /98 HoF Eax 2013\ 1,400 Atholl A 2014d oF 33H
A= 20 o) S

O AZV71A/ZR] Fofell that AFFA= 20119 3 GAoiellA 20151 1,600%]
A= st

<E 1-14> ABY A= HE

(91: o9
T & 2010 2011 2012 2013 2014 2015 | 2016.6
ICTA| % 1,860 1,754 2,099 2,955 1,951 1,463 413
ICTA R 2 804 892 918 1,553 1,913 4019 | 1,624
AZ1/71A1/78w] 2,141 2,966 2,433 2,297 1,560 1,620 933
318}/ A 1,064 1,266 1,395 989 827 1,486 820
Hio]l /ol 8 840 933 1,052 1,463 2,928 3,170 | 1,945
BIE A/t 1,733 2,083 2,360 1,963 2,790 2,706 | 1,127
Al 945 1,017 1,126 940 1,762 1,683 645
F5/A 82 954 1,270 608 1,092 2,046 3,043 | 1479
7€k 569 427 342 593 616 1,668 502
A 10,910 | 12,608 | 12,333 | 13,845 | 16393 | 20,858 | 9,488
T T4 52T FRA B BAxG] AUV F 7ol Z19)F WA el FAG
Al Z] 0]
= ;}%Bzii W= €4 3], "Venture Capital Market Brief,(2016.6)
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O "ol 2719 71hell thdk FAE 2004'F 2ol A 20153 6 U=
Z7FH9a, dgel F7190 719E 200313 5009 Aol 20159 8,500 AT
2 108 o} ST

O gt A AfFEATY FolA 7] 7ol FAEE BlFo] 20130
°F 50% 717kol S7Fst o, ol % Tl 2-F7] 7|l tigk B4 HFo] S
7VstAA HlFo] A

<E I-15> Y MFA 5
(B9 939)
T E e o 3 7]
2003 2,460 3,281 565
2004 1,940 3,343 761
2005 1,972 4,162 1,439
2006 2,224 3,721 1,388
2007 3,650 3,774 2,493
2008 2,908 2,553 1,786
2009 2,476 2,601 3,594
2010 3,192 2,904 4,814
2011 3,722 3,296 5,590
2012 3,696 3,137 5,500
2013 3,699 3,259 6,887
2014 5,045 4,069 7,279
2015 6,472 5,828 8,558
2016.6 3,754 2,889 2,845
Atz Sl 27| 92 3], "Venture Capital Market Brief,(2016.6)

100% 4
o90%
80% o
F0% 4
60% 1
50% 4
402
30% 4
20%%
10% 4

025

38

(D2 1-4]

e
i
nx
>
=1
el
Pl
oy
12
o
oA

%0)

[T
I
(IR
e |
(e~ |
[T 2\%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 20166

Oxr 857 m=7|

X7 (Kol cHet =MIEIM= S+



5) AAEA B

[ A FEAER ] F2Fd 2 200080l oF 5,500 Aol Tyl AATEAE e 7]
Ao = 1A Fepdlon, WAWE o]F 3009 e 2R Ao
Haste7l oAl WA 243 AF SO ARSI} HAF S+
O 2015 NAERz}e] ExpH L oF 1400 ¥ o2 20140l HlBke oF 5004

7¥Eol SRkl IARAE W2 719de] 4 B3 oF 30070l 23 AhdET:
1007} 717ko) 571k
<E [I-16> AEFX} H&HASSH Y 718)

(&9: o, A
4= FAA FAY FALLE 7Y
2000 28,875 5,493 1,291
2001 12,002 3,409 1,007
2002 4,717 1,109 573
2003 3,964 3,031 453
2004 2,246 463 194
2005 2,107 820 174
2006 2,727 971 238
2007 2,170 897 220
2008 1,742 492 152
2009 1,243 346 &7
2010 777 341 83
2011 862 428 66
2012 1,105 557 91
2013 916 566 167
2014 1,102 834 207
2015 - 1,399 295
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2011 1,080 86 1,102 2,608 1,044 37 5,957
2012 1,220 72 1,533 2,655 1,165 188 6,833
2013 1,072 22 1,613 2,363 1,025 736 6,831
2014 1,411 163 1,639 3,080 1,311 217 7,821
2015 2,784 150 1,605 3,724 1,614 342 10,219
A5 S22 3], "Venture Capital Newsletter,(2016.4)
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=871 235 19.6 30.9 24 23.0
s iy 17.6 7.3 17.4 124 42
A=/13A 3 212 10.7 9 20.5 4.1
HA 7} o) 2 13.4 19.4 13.4 11.4 115
Skl | 12.4 11.7 14.5 9.5 14.5
7| EFeHA| 79 13 1.1 12.9 10.8
37k - - - 11.1 9.4
M 0.8 0.8 1.9 33 3.8
9=l 39 2.5 1.4 33 2.6
Al 100 100 100 100 100
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X’ﬂl4§_ xﬂl%o]_ T;HGH/\‘] [e X]' H j”]"ﬂ
zE - Y= A4 2009.12. 3177}x]
2007 A3z A, - 25 Alldz Al dE2 25H A4z Agde
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2010 Alaz Apar | ¢ EE 9 2012123174
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2013 Alaz Apar | ¢ EE 98 20141231744
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ZEH = A HIFA Y 7
2014 A3z A1, - FY2APE g 3 2d oJlidl 71l EAkek FHSS)
A4z A1 £ 34 mE 2AA R g5 F=Ae] wah
ZEm - A= AA . _ _
2014 A46 2218 - 714z 3 1Y Sl AFEAA A
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ZEH
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V. 2o7e) AN ZAAUAE

1. \|=28)

7t 32719 E= Mol cigt =MX|R

(] W=AEARC) §118] HAAMHS 8719 AS571t] wet

of aFo] 2e FA4714 B WAZIYY AR A7

<E V-1> 0|29 #H2IM=(2016)

2577 A& AN E FEAES
$50,000 w|gF 15% 0
$50,000 ©]/ $75,000 =]k $7,500 + 25% $50,000
$75,000 ©]/¢ $100,000 w]T $13,750 + 34% $75,000
$100,000 ©]¢ $335,000 ]9k $22,250 + 39% $100,000
$335,000 ©]’3 $10,000,000 =]t $113,900 + 34% $335,000
$10,000,000 ©]/ $15,000,000 =|RF $3,400,000 + 35% $10,000,000
$15,000,000 ©]/ $18,333,333 ©|qt $5,150,000 + 38% $15,000,000
$18,333,333 ©]/¢ 35% 0

Z+&: IRC §11 [Tax Imposed], 2013 Instructions for Form 1120, U.S. Corporation Income Tax Return,
IRS, 2015, p. 17. &=

28) AAZ1(2014), pp.40~48 L
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L}, HIMFNIE =M XL
1) AAEAAS e ZAA DA =

7h SEQIo] =0 ot ZAM|K| A =29
S HQle &3k F5rof gisl EAEEE vjES S Y] &3 F=5= Jj%le]
TAAEES A ERE AE Fxlo]elo] duly|Yge A R I3, A&
N AE Fotd FAF gl2a=m37) 2445k, ARS B AEA|(social security tax)E g
o)

FP>

HQle] wigsel thsl sAskA] @i, olF

29) IRC §1366 [Pass-thru of items to shareholders]
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- C WY ol9le FAATE tEe] FAlsE S W] fste] S0k sk =
Aoeges O A4 Fa7Ide2A A sHvge vRk @ SA4E 80%
o1d& HAAYN FA, B f7rd- st AT FAE 10% ol
© F4 ¥ AF 1d S AT W g vlgo] A eyt
F49] 5% olst ToR o] BF wEsfoF &

- QA FAAe] A vlA = e Fe kel maek F4 A5

d o
of 10vpet 1Rk oA A=A A E A 42 AAF2A ] gk wjzt
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ok
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O

30) A7 Fa7|gol Ud B4k 2 $AE AR s FE7I1ROE, 19580 AHFH APH T4
HEAEE A9 2AR &
31) IRC §1202 [Partial exclusion for gain from certain small business stock] (a) 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.
32) IRC §1242 [Losses on small business investment company stock]
(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.
33) 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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[O3 V-1] o= 3| H[E & 2= GDP CHH| HMIMIHL|E FX} H|Z

(=1: %)
045 -
0.40 -
035 -
030 -
025 |
0.20 -
015 -
010 -
0.05 -

QD -

B Seed/start-up/early stage  Elater stage venture  ETotal
Z}%.: Entrepreneurship at a Glance 2015 - OECD 2015

7t gx 7o CHEE Z=MIXIRH =

[] AHEFA=57(Law for the Encouragement of Capital Investment) ©]2g}d o] =
e AREAE SXA717] S HEE, o] ol Yt 50" 719 AE
(Approved Enterprise)= TF¥s P9 &S Fouks
O MEE Aoy Ao tit ARFAS st AER S0 7S d5

Hego| 3 £ vHlE ol et 2~10:d3t WA 7|17HHA &9 5

shue HEE 4 Ue

34) AAZ - EH1(2014) F3L
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35) Israel Track
36) Strategic Investment Track
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1) VCT(Venture Capital Trust) FAFA}o]] of gk AJA]-$-T)37)

[]

dxo] ExpE GARE VCTE /0l Exxlr} Fa7F 2 98o] &2 u| st
Slabell ZFH 2 BEal RS 93k 19950 Ax dlog TRIFEAL, FL
4L O 2

O VCT= HIEA] F2] Agio FF5o] lojof 3

m

O VCTE FAE AEste] BAst= 7[9AE BAE
O VCT £A45 We 7Ide A4 Ae 2508 olsl, T4k olxe A At
1,5005Hr 2wk 2k 2150 HA| APkl 1,600%HFE m|¥kolojok Fta, %

Ao] g 7gLe 1270 E¢F 5009 E S VCT A48 38 4 9L

<
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X
FiF
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X
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ol
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11_19
rlr
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A Az e we &
O 184 ole] Y FAAEL Ha 59 Fok ARS FASH uld Fxolo)

30%ES 20972 = UollA TAIRLS = A

o veTel E%%i%j—‘:% e Mg el £5A7) REA i, VCT REFE
ABNE wol] FEAEA} RoEA 2L

VCTE 53t 249 F=E 2014-15 JAADE 7|20 F 49 35002 =
ALRTE Ao 2008 o] F2E HE3] STk FA0l
U, AEE #YskE VCTY 5 2014-15 JAAE 7|F 972 A&EHo7 7+

=
d o ilﬁ]OdEOﬂH HEZS 243 VCTY FE 2014-159 5770E, 2010 o=

37) HMRC, Venture Capital Trust: Introduction to National and Official Statistics
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https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/467531/
150930 _OS_VCT Intro Note draft v0.2.pdf

X7 (Kol cHet =MIEIM= S+



900

800 -

TJO0O

600 -

S00

400

300 -

200 -

100 -

r}l rﬁ

&P c@"

| =E= |

e 200437 20%A T 2004

BE AA7A 30%=
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= VCT 2

S5}

ARE 200637HA] 40%

V)

r 9o

- 80

—y

- 80

- 50

I a0

- 30

-0

r 10

- I I o e —

SAES SRS zgevad 4| vard £ E5ANEAE
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
2006~07 270 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
2012~13 400 65 118 30
2013~14 440 66 97 30
2014~15 435 57 94 30

A 5,940 - - -

g AAZ2014)E vlEoZ Hu|o)E, HMRC, Venture Capital Trusts Statistics Table 8.6
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2) EIS(Enterprise Investment Scheme) FA}AFoll Tk A|A|-$-o)

[J EISt &2 a9 7149 BeF FAANA AdEAE St A= A4

317] Y3te] 19940 A, 2013~14F9) EISE 7] Y3 7|9 e %

O 7192 FAAZ 3= AA ook shaL, tE ZIhel olste] TAlIEA

=)
L p=
O VCT FAE W 7S AFH MY 2507 olsh, FA olhel A Ay

2]
1,5009H+2 wiqk 2} 2139 A AR4bo] 1,6008H+=

_

(1 2013~149%9] EIS FAANA FoARE B2 Sde 254 4¥, =254
9 ZH Fol AUs
O BEAAE 100972 E IEE 30%2] £25FAS AHE & Qdu

it
23|21} ESUAT} Qlolok B, A 3597 SlAke] #4E AHA 3

slofok 3
O A5FANYL B FAY HEOR AT FEaSH NS FEAS
AE WA
O ASFANYL W F4 AR A Edo] WA A5 GE £SH U
aete] dEatol ohd Uik 250R ANT F A
O EIS HF F4o FEAE EAY A FEASH GHE 44T 5 U
- A} ofMT A4 AT BT & glont, Ffejol WAE] 14
ol Felo] WAT 3 Fol FAHojok
o] Aheje] R Aol G, AL 75t Baslel glolE TR
Bdo] gl T 25FAt PEASAH RS AT 5 U
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3) SEIS(Seed Enterprise Investment Schme) FAFA}o] Tk A Al-L-t)

[] SEIS& EISE Hsh7] st vl A==, A4 714
5te] ExpAtoll Al EISETH & MAEZA LS BAsty] BExE 458
O ZFAp4to] 205HTE olat W A2 Zl9lo] 25 ofstedof &tal, VCTHY EIS F
A5 %%M Aag 2R golof 3
O @lF 7IY& SEISE Tsto] ISRHFE olds FAMEA] Xotal, A4 A &

A& gigtel mga e 2d ool Abaket

() 2013~14929) SEIS AL Thesh e 2534 2 79 dde we

O wid 1072 A= FAFHY 50%2] 255 SATE F s
O SEIS &53AIE T F45 3d B¢ Bajt § A&k, A tigh o

I:/\J_:./{ﬂ.% dan=hz]S

—a-a-— o BT el

S
=
O 2013-14d0) A% AE F BT S SEISHY HF T AFAD F

filo
Ty
0,

4. FNL}cs)

O] vt ARE= 7luet AFG 718230 (Business Development Bank of Canada) % A|
o] H|ge7|TE Fol WA 7| & HA7faEs AYsta, WAl T4}
bl Al Algslds A3

O Atk We Y27 A9 $IATE FHHoEE R FUlBOE
of gANTH: AR B B AAe FHOR AFE Wl Ha, ofF
of AAEAR B WAANLZRE A3 WA P

7t HIX7|Hofl cish ZMA[REH =

38) KOTRA #Hulzy~zd, sjuet AR 4719 A A (http://tradedoctor kotra.or.kr)
Venture capital investment in Canada: market and regulatory overview L (http://ca.practicallaw.com)
39) 1971.6.18. o AHH 7o = =loA AgHo]l ALHA ¥or Fa ofAHL A=l Afrofof 3
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O] Aol "o FHREE =AY WA7N9Y 7] (labour-sponsored  venture
capital corportation, LSVCCs)oll FAFeh= AFApel thslj A AldEA) 8 &=
O a3 "Afae 7|2 FAL 5 QA= 7ol Aol Ja, T 9 AR
Ao tisix sl A
O LSVCCse= vt o] wixz|ale Aol Aut 8o 5

5. 29 g4

7}, HIAFHI( o CHE Z=MA|IA=

[ z4ddle] WAz A= F2 dAfagaeet ARAEE Foto F2 o
Fojxa, & o 7HAR] A4E AY zol7) wlg- A
O WAAALIN= SER E‘r% 719 WA BRE AR & FAE F
O AtRAE Eabs Aafdel Ao, viEwdo] AU HgdRe T
3k= 71994 wHEold

[12012'd 7102 43%9] Ao B Tkl A SAH UL, 57%2
AR Al IHFAZRY SAEHAL, FEEoklAe Fae F2 F
A7} FE53 AAZIQe 27] @Al FE o] Fo AW, o|2|gk ZaFo] HA} T
A A=

40) Venture capital investment in Sweden:market and regulatory overview 71l
(http://global.practicallaw.com)
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[O2! V-6] R&D Atlof| cHEh HF2| 2. ZHEAM ol K= ZxEHGovernment Funding)t
M|XM|X|2(Tax Incentives), 20064 2! 20124 Z7|=

Costs to public budgets, as a per cent of GDP

% Indirect government support through tax incentives ®Direct government funding of BERD 1 Data on tax incentive support not available
0.45
0.40 | © Indirect government support to business R&D, 2006
' or nearest year, where available
035 |
0.30 |
025 |
020 | I I .
0.15 | S I
0.10 | & I I l
o l] 080 I||".
000 [ l n I -
@ &P F S0 ro(* R & @\“" F o” 6* e‘\ P O &
o‘ & Fof & S & t> @\56\@QQ & \®¢o\
+<<<°\o S W’ \@ <\“’ q@ﬁ S FFF ¢ TS o o S ,.,% @Q"Q@QO ‘b
\ ¥ ‘}g} ¥ S & &
& N & \Q’ D &
& o F &

Q_\}

Z}&: OECD R&D Tax Incentive Indicators, www.oecd.org/sti/rd-tax-stats.htm and OECD. National Accounts
and Main Science and Technology Indicators, 15 Dec. 2014. Direct funding estimates for Brazil based
on national sources. BERD¥ Business enterprise expenditure on R&D= 2] w| gt

3) 4F 2 FAGAE A 3%

[]20143 7|ZF0o2 $Eugte} OECD w719 AT+ %E v gdS ), 3= A%
Aol H|Fo] ¢ =oE AL HH #HA7|YAE AP vFo] &S A
S A= F IS
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Manufacturing value added as percentage of Gross Domestic Produce, 201 4

T >ge, 28%

g, 21%
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N I I I I
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A}&: United Nations National Accounts Main Aggregates Database, value added by economic activity and
gross domestic product, at current prices-national currency

[ $uetol A Alzde A 4+ oin] vigo] & 8t ofye}l 2008W@~201413 9]
Azl Frp7HA] Wsle] Fo] ZHMA = OECD =7}9} Hlwsle FrdA|+=
7 FAE Hola S

O A MAZA AFze A7 AZYAA Muagoz g BE ojH" A

?J°ﬂ ETStaL ke AR E obF AlxYo] AA|ehs Fite] Ate
Ag L & A%
[12! V-8] GDP CHH| H|Z=Qiof CHEH DRAI=EX}
($1: %)
10% - 9 D
2% -
%] 7.43%
T% -
6% -
5% -
4% 3_BE% 4.03%
3% - 2.61% 2.88%
2.02% 2.02%
2% -
1% ‘ I
0.18%%
0% ———,J . . . . . .
i P ] ‘&
*"‘f =T e T o T T T
\}""aL e

X]-E.. OECD, National Accounts Statistics, Capital Formation by Activity
Note: Data for Mexico pertain to 2012, South Korea to 2013
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Hlw st GDP tiH] AH]|2e] HlFo] 2h& Bnt oy} 1%} F=r2o] A

of F WAL Fol2 HolL gtk AL HAY 4 e

[02! v-9] B= GDP ChH| MH|AS| B= FIA| Hale| S0

(%) World total —e— Japan —=—18 UK —+ — France
J8 76.5%
—+— Germany —#*— China —*— India Indonesia Malaysia US 2003 F6 %
- rance
80 Philippines —+— Singapore Thailand —=— Vietnam South Korea J / UK
1990 = /
70.19% ' Germany
| e *M
— Japan
: e i G L U 12003 68.2%
60 4 f .
L1990 Singapore
58.2% A
50 Al South Korea
m—,
40 TANATAEAT A TaR O ARALI G S

30 r O]
M f
g

20

i
]
World total 68.5% Tr >

IO LN B DR D DA D DR B | | I I I I I I I
1972 1975 1978 1981 1984 1987 1990 1993 1996 1999 2002 2005

Note: The “World” here refers to “World” in WDI(World Development Bank)
Source: WDI (World Development Bank)

L) ICT 20}
(] 48 T2 7k, 431 A8 tivet 34 A AAZ oz didFes
43t ICT(Information and Communication Technology) &oFol] thgt FF&<l &

A W 240l Bag

[0 $2lvehs ICTS] SHA AAloA Beme 3937} 7P £ yetol#t
A R&DAFE TiH] IT Az R&DE vlFo] AlA 291Y T 9 =&
JEA L o, [ V-10]914 BEo] 20110l AA AMYFEA tiv] ICT £4F

7} 10%] HEHTHE o] FTZ(Dualism)E 7HAL U=
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O 2005~201037kA] ITAF O] ‘=] F4AE] 02% 7]ofstal 4Fdzdntol] 8%
£ 7193 W, pl=E ITAg0] Bl=e TAEEEC 03%E 7o 4y
Ankoll = 30% 71938H9S

O OECD 207} =7} & =Y, ¢&, v=& X33 127] =7lolA= ICT ©]99
EAEG ICT B4V ¥ &2 ZAFES BIoy, =12 ICT #d FAt
ICT ©]9] £2k9] 40% H=o 13

O 20143 Global Innovation Index®| WEWH, k=2 GDP UJH] software Mo A]
H=2 EE0]al Ao)7k, RutEg, B7]e 2™ 309l BAE

[J8! V-10] OECD =7} CHAH RHAKS S8t ZTHARHY T ICT FAH|S(2011)

(21 %)

25%

20%  |—

15%

10%

5%

0%

FEF S FP P OIREI ST ST IS¢ S ¢ o © o

W Computer software W T equipment

Z}&: The Korea Economic Institute of America and the Korea Institute for International Economic Policy

(] 9o} 2 ICT #oF Fx4¢] oA we} ICT Aul29 Af5EA7} 2015 2

Al F7FFAA, Hlol - 98, FE/AH2Y BAR mjd & Ho' FTletg o

AZZ1AZ ] Al tEA =

O AZV71A/ZR] Fofell thk
AN E shehgt

O ICT AB|29 AlFEA= 2014 oF 23 dtiollA] 2015\ 4o = 2nf
7k, mlol /R BoF ExE 20139 1,400 Lol A 2014 <oF 34
A= 20 o) S

TFEA= 20113 3G LA 201593 1,600
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O ICT oFol thgh

Eygke] EArds2 20159 ICT ¥ ¢

2L 26%E AT Yot 201630 = 21%E ThA: 7H4S)

=

a9

H o

[e)

=

o] AA| AlF

<E V-1 g3Y AMEAL g
(90 49)
T 2010 2011 2012 2013 2014 2015 | 2016.6
ICTA = 1,860 1,754 2,099 2,955 1,951 1,463 413
ICTA B 2~ 804 892 918 1,553 1,913 4019 | 1,624
A71/71A/7H] 2,141 2,966 2,433 2,297 1,560 1,620 933
g}8l/ 4 A) 1,064 1,266 1,395 989 827 1,486 820
Hlo] /9| & 840 933 1,052 1,463 2,928 3,170 | 1,945
Bd/E A/ 1,733 2,083 2,360 1,963 2,790 2,706 | 1,127
Al 945 1,017 1,126 940 1,762 1,683 645
fr8/AHl 2 954 1,270 608 1,092 2,046 3,043 | 1,479
71ek 569 427 342 593 616 1,668 502
A 10910 | 12,608 | 12333 | 13,845 | 16,393 | 20,858 | 9,488
T TA719A0 S5 AEA 2 BAZRFC] FAVIAEY F 74 ol 71 WA el T
A 479
A5 =2 7] 3 EH 3], "Venture Capital Market Brief,(2016.6)
[ A7l oge] Fopd FA7|He vHlEgs AMEH FREFA7]E(ICT), vo]L- 9
g5 T A Eoke AR 7|gelA WM 2 FAH|Fo] &

<E V-2 HIMFHEE FXE 22 Al PO7|He| HEH BE(Q015H 7|F)
(91 70
v e [ e T
- T 271494
ICT Az 11 0 11
ICT A H] 2= 6 2 8
RA71/71A/748] 12 3 15
s}s}/ 2 A) 1 3 4
Hlo] /9|5 9 0 9
B d/E A/ =Rt 1 0 1
fr& /A8 2 4 1 5
71 E} 2 2 4
A 46 11 57
2t =)o) e 8], 12016 KVCA YEARBOOK, 2016.4.
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7Vt A HlFo] Fadt

A9l A(2009) = WA Y AL & EH o] mE WA T2 AAE
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go] AE Ao R Fe)do] =3ka46)

O B A7+ 1999958 2007d7kA] sli4kE 31871¢] WY FAx=dE9] A s

AABE 72T FAZF] FAYNE 15T

Mz BN
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FAE 7198l FolRt 9FE PIAA de ZoR YEhd

O AFEDPHBEF T4 v, FHAAY AVEAD e e Az, 2
53 BA9 FAAYAY A ol AR £ FHAA fAT 3
o7k BAIA B2
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NN 2 EANRe] FARAT YR EE 7YY

2 EA71Y0] Bek EE 7GRS Lehg

O FAWHRETA vs. FEFEAON B ALY Ak FEFATL 7199 4

AT A A FEFS PAA G AR YEhd

AE F FAE] ] ol

offt X

N

46)

B A7E egsle AUEE, FAEY 24 A FAET 2840 Y, FASE) te iAE
A F8E PRI £83A A A B9l NG, V19, oS, B3 S A
e FIYY, SR A TR BRY. FALY A4 DA B4R 2Eel 99
§ 71202 Qo] 2d vlmeld 2], 4ol 371", 3 olgolE AL E FEY. U VCFE
P AR FAAS o ol AREA BAT 5 U Ex}zq— AT VOFE 54 9%, =
3 A, BEARZ, 3927 719l Ao} FASE FAZHE 2.
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<E V-3 ™ AMAFA 2

(F91: 949
T8 27| (Start-up) %7|(Later Stage) 3-7](Growth)
2003 2,460 3,281 565
2004 1,940 3,343 761
2005 1,972 4,162 1,439
2006 2,224 3,721 1,388
2007 3,650 3,774 2,493
2008 2,908 2,553 1,786
2009 2,476 2,601 3,594
2010 3,192 2,904 4,814
2011 3,722 3,296 5,590
2012 3,696 3,137 5,500
2013 3,699 3,259 6,887
2014 5,045 4,069 7,279
2015 6,472 5,828 8,558
2016.6 3,754 2,889 2,845

Atz Sl 27| 92 E 3], "Venture Capital Market Brief,(2016.6)
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WM e Exs A4 SHAA 4370 AT E FAr|9Y 1857
S 26.7% AT, 42.5%9] AAETE B9 49.7%2] wlEZ7F a9E 7}

A Ao BAE
]

LN

A SR E WANTE EAR et 49 F 29 7457099 T4
A AN AR BAHD Qs ASE YEhd

a2y AAN " FAIY2 vEA7Ie] Hste] Bajulge] i, FAY
°ojelE 5l FAREo|EC] Yot 7I3le) AT Fddle L35 FddE
PR AR E454)

AAR- FELQOI4E WA EAARE0] 255 EH5S 057} Bt

ATAAE T3 WA FAE SaWATIdeY T1ed] el S84 D

&L v F43
O WA EAXEEo] £&FF, o WANALgRIE FAE B 7Y
U5 ERARLo] Y551 £ leading FAATL Q= 7AY5E E5E
= A7h B
0 A9E- 9220015 AR} 0zt AN 27109 AFHAE vl mEA
g 5, AR AAs i Eo] WM AAY SE B8-S T, T84l
H& AdFaAS 7HAAL X719 Fo4 2 AR AdadEs BREFR A
o8 7}
O 1&AEF 2 $I4 /A FHAAN AR AN A= UREAS} Fo

& AolE VEhiA gistor], o3l A% WAANY FAIYe] WHFA
71340l MIste] Aol FeIakA B v oz thehd
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[ afe] AdayAolx g7 A7) Faiel st 7420 7230 E ==5
O Brander et al.(2010)9] WEH T2 ExALe} vlws] FR Fxo wlx]7)u|eto]
7104 Aol mIR| = FFFol A thEA ¥ AoE YEhH, ofFhe] AHXA]
< 7199 Aol sAA oY UF Hedk AP TR Z0E Yehd
O Alperovych Hubner and Lobet(2015)% AHF F=9] HIA7|agd EAE B 7]

]

HollM A g vt dflee Y

ol
2
N
in's
o
=
4

O = AP A3 o|9t AL ARS 11t dWixziaeg

AAE vl AFE 2015 FA7I

Ho|A| ggkom Q3|8 FAZ|Fe A M SHelAE W Wi s gR

o o 4otdhes EA=

O sty £J2014)M = BAA, F94, dAgds, A BEAFAA F
A" Apolo] F Apolo] UERA] &

O =iy AR WAuEe Fgxr] 719l tidk T2 54 AU 94T =
Hesta glerng e v} WAglaE A 5ot

il
o] 2315 o]Fo] AUAE =T T v WFoE /NHE Bavt s
5) QAEXAS 233 v HEERA

[0 AT ] TRl 200010l oF 5,500 Anho] Thbsyl AATEAE #he 7]

el T 17 Zati oy, WxME o|F 300Ut ZRAA] FApY o]
AaSGETE WA B3 A 502 g IAFATEIE A S74

O 2015 MAFAA ] FEApAL oF 1400940 20140l HI3ke] oF 5009

ol MR, AAEAE Wwe F1ge] & =R o 300700 2l 2

t} 1007] 7}7ke] Z7} sk
O ANAZzA et 25FA L 7l AATEA F7to) ddst a3y Jud
Zog Hel

- 201433} 201598, F Ao 2A AAFEAA Oigk AS5FASS G

o0& ANAER} Fr7)} FZ3
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6) PEF

[

AR E27) H(Private Equity Fund, PEF)& 39 d o, AAATFZ =& A6+
z9 N T fetd ARFE S FA-&ste FAFAIAE, JFEA

FAS AROZE BYPsHe YTEAToIW FARe F57} 4990 ol3kel 2
& g
0 A2 SPUTAE T ARAS BYRE 3 et Lo| BY FAS

Astgom, 20159 108 o] F2 AP 9e
) R B ) BARY A 3) £84 YA 98 4) A= YT

)
o
oy
2
5

r

(0]

o
=
)

O tEAA MEAES AvEH, 7]&9] AEAIGH G AARHAEE A=l
T FAHE, PEF ¥ A|FHA PEFY 47[RX |2 FEEH o doy, “AEEx}
Y ARG EAT| T AGHAY AARHAREAF Y IR FEAAE

- 7189 d¥ARHE g SAHEE AEFAY AARHTE PEFSF A<

FElveke] ARRAFFAZ|FHPER) = 200413 270(FAE Y 042HE S 10
ol At 20159 1297 7% 3167N(FAN oF 58527 859 Aoz

O F2H YA E AARAEE 5o AA FAE Ho|a 9+nl 2003~20121
N AAREES] 2 AAELS AU 17%E, 3EHES 10%s A

W
v
i
—o
i)
A
i)
o
= d

EF+= A3+ PEF &&A%ko] 7141 (Buyout)’} 71s

& ATAYS BAFHT Yol AFH FARTE ATH FAo A3

48)
49) &

A2 WY 209 AS oS Ak AoEA mAol AFHA ohshs A B,
S5, "H9EAY AR EAY]HPEF) 1S, 201511

50) HAZ, WUJ*E/\I%«I 243t HA|,, e EAZ, StEEE A T4 2015 p. 6
51) 1"%%42015) p. 7
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- 2004~2014d 5<%t PEF7} A=k BxAtz=A FASALY] A Gl AH o
3l B82S 69070AF = 177704 25.7%) Z1%]52)

O wWehd PEF/} B2 AUZHE GHT 5 At FADAL $UHow 24T

0 Selvel aamsg Ase] E4€ 20059 ReEcs} £48 olFz drow
AR A4S HolBA AR WAATFo] 4YF MFL AASL UL

O }_@-oﬂ 7]_1]- o Tof o o

BT T =

=23 REfHES = o)X 3277 2o 2% 4,779
fea =1 [e]

]_
AL 21 102 1,132998 2AA3t 24.5%9 ZAH])ZS LERES?)

Ao = e}
<E V-4 g3y HE SEXlsg
(F: A, 99, %)
. 7145 =9
T e e
AAdx7] dARAE olsh 3,032 44 26,031 29
=7 GAGE~79) 1,978 29 21,955 25
7] SA7TA =3 1,784 27 40,439 46
Al 5,010 100 47,986 100
F:°05.69 ~ ’15.108 A 71E
A8 FA79H WEAE
O] Az a e Age] ARzGTFx2o Ood 2 AR dixs|agye] #3S A
st7] e H- HilﬂlErX% EH0 2 3l= ARAFFAVITFE SAsIAZ

ok Qv PEFOl istel = 2AAAS WA FAaeh FASA A g

she 21 13 ¥ Bt U

52) :L%@%"J(zow) p. 7
53) =il 9 2 3](2015), p. 26
54) $9T 9], ToarY EHHs 84 24, 344 A, 2014,
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O ol A4 - WA T2 B3t 1S WEs| st - WA FA PEF
thato] ARAGHS S DA mtdi o] Fo) o]F FFe= Aol

2 AFFE Zo] NIRRT Row

O A fuetolXe AARFEAHZS|AHPEF)7F M- 7| goll FAfehe ZA-5-olle Al
Al

slgjo] MAANTG FASA 285 ol FARAAe] FFH R
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rlr
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ol
O
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O] PEFel 2AAYE 8 Zohe $HHOR 48 715d ARE 2HAETE 24
NA AEAT dehzAbe] AHE WP, (F271Y FATAEY B2 o
B 2539 FAIARATASAL o) FAFER Sol ojgk vl
ARE wEs) B 5 2Us

O Fol= oete] FAZIT thnl WA T4 7724 2] PEF= AlAlE e 5<f <

O Y -WMAHE PEFE &83F FAlxlo| tisll HS7IME 5% HAM A,
EAFHY 10%] &5 A, SHAAHA HAle] dgo] Fojg

[ F2=k-E A9 FA5 Aas] flg iRl 2017397 5] & 5 34

2EFESR] PH(KRX Startup Market)

e
o 5% 7o S vuiAlRt 7IxF Fox KSMe S8l FAAS 37t

55) "RAISEATH, Al17x=
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L}. OECD 230 MHXY X Xt g
1) FH AN 2AA9 g

[] OECD FL2=ollA= ANVANA Auqt ZAA LA =R olye}, Fdx7|8A
o A= 7IdEdl thste] kst ALAA S 2Aste] AL E BAS A A
g A9 oEE< T =
O F2 FHozs AANY, AL, 5 AH - SALAE o] A
O THHZAR] AAA LS E R&D T Al

22, A, tiuke ool A Al FolH, dstd HdAlE=
B G, olzekd, tinte] 7f=el A Al T
O o] oo= titts} =ro] FAAMNTA|, L& d=re] B AnjFAle] gk

AAEAA =T U+

N

[] OECD(2013)2] As8)0l] mp=w, 8 S A = WA7]hol et 2
AdRTtE W47 ZY 843 B ALH A 1T F de Aw
=

g 22874 24< 9% BHY AL ML T Al

O] ditie] #7150 FdzrleAel Aol 03 $A48 A1 Bxow 1

A FAA A TheFgt AlA dEls o5t Qe ZoE e
O AY A= Al FY 2719 A7l FAL Al FATH B &5
FA(tax deduction)S A&t Y IVl I, ofduUE, F= o] A,

(o

2ol d&, Jfuth, B7] 5 157152 yehd
- AAx7] 71l Uik 8 AR AFE S A5FAY

O FaA g AFAE A Fxow F4 wizdozm <3k Aol F &4
(capital gains and losses)o] IAlo]A(carry forward) & EA/gA 9} 2o A
e Aldsta e w7k g, dnka, ojxgtd, d=, v, =R &
F 5 12h=oE Yepd

56) WA AHE(2014)
57) ZAZ(2013), p. 52
58) OECD(2013), p. 16, ZAZ1(2013), pp. 52~53= A5t Q. oF A3
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(O8] Vv-11] HIMIHz|Ee| <A} S20](Index 2007=100)

2013 #2009
180
160
140 |
120 F
{00 | evcecccciccnccncinctententtntttntrtcontenctstnscnscnstntrattsnscnssncsnstssnannanns F*RLTTTEETTRITTEITTORTTRRISTATE S
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Ny G::\g‘ o 1;'}'5‘
S ¥

Z}3.: Entrepreneurship at a Glance, OECD, 2014(c.f. pp. 90~91)

[ 3% 3 9 Y 3] (European Commission)ol] W2, WX 7|5 ExadS
FE37] 93l HY B =71=0] R&D A|BFA|(Tax Credit) = ZAMA LS 3kl

o
=3
O =3} Z&9] 79 EIS(Enterprise Investment Schemes),’9) VCTs(Venture Capital
Trusts),60) SEIS(Seed Enterprise Investment Schme)ﬁl) FA 7] gk AlA-T) =
A5 A& T o8t FARE FHE 2AXEe U

O olzetdle] 4 WAANNY el ol 952 £

Aol thgt FraSdd te BFAskE Al=E 9 TolH, I 45 WA

59) 1P FAa7|He FAAE
< ZE3he H =28 7] Hg 5

60) NAFAAZE st F 1A g 844
A=A

61) SEISE EISE H3l7] Y3te] whEoizl AEZ, A 7199 oEes Bty Yste] ExpalolA
EISHET}F & AAFA &S BAste] BEAE =8

sl okt AR dES Aoz 1Y FaTIdel A AE
Aoz 19940 & 5191%
47190 A o2 BEAsle AL 2257 98 19950 =
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) 4% 8 FARAE B4 9%

7h) ICT &£0¢

[0 ICT Eok= oz 2008 =28 589719 93Fe & w2 702 Holu
2014374 = o} Fx% =3

O 20149 4&7] ¥=e] WA FAEAL oF 1502H2 WAHE o] F
HdlgdolH, 2011~201439] FAIFFAF thH] ICT #oF FA7} 48% A 67%
2 et AA WA E FATHY 40%s AT

O 2007~201432] ICT A=Y &oF 44E<S A ¥l 47 20099 =2 A
AEL Hold 3ol 2014\ 4870 FHale AHES Y

[O8! V-12] 2007'4~20144 ICTE0le| 8&=E
Year-on-year percentage change, three-month moving average
A. ICT manufacturing output

Canada =+ =+ (China — El15 Japan
% — Korea = =« = (Chinese Taipei United States

110

S PP P PSSO PO DS RXNRDRD DD DD D SR
£
FEFAF I TN F TSI I T &

8. Computer programming, consultancy and information service activities turnover

—— Canada — EU15 Japan
— Korea ====Chinese Taipsi United States

20 g0 0 A 0 A 0 O O O B

& & & Q?’ & @ & @ $ P \“ \“ = L U {L LI R R S 2
3 & ne e e B B g

Q-x':' @fb‘ & ?3‘ Q‘é— 'ag. Y"’ c:‘tq Qé— ‘I@ e c}q Qc, ¢,$ }\5\ '¢‘ Q‘ﬁ' .@:1?‘ 'L?‘ c;gg} Q‘lf-' .@:‘6‘ = o Q-:F- ¢;‘|b ?Q\ C;"é ng..
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C. Telecommunications services turnover

— Canada == === China — EU15
Korea —==== United States

-0 F
a5 k
.20 L L i L i L i L i L i L i L i L i L i L
S\ﬁ’ & & $ D H W
Qévﬁ'?‘?’@c}qﬁé"? é@c,@%‘g"wx?@ae;‘@b&\éaeﬁﬁﬁ'@@* *Q*@?‘ﬁs@be‘q'@\é&*@b

Notes: Data are seasonally adjusted. The EULS comprise the following 15 countries: Austria, Belgium, Denmark, Finland, France, Germany,
Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal, Spain, Sweden and the United Kingdom. For Canada and Chinese
Taipei, data correspond to Computer Systems Design and Data processing services. For Korea, data refer to the aggregate for Information
services.

Sources: Based on data from national statistical offices, short-term indicators and Eurostat Short-term business statistics database,
May 2015.

% B

[]2013'd OECD =7}9] ICT ok AAo] A FI7ix|9] 55% o|25lom, 1
I 7} 242220 o]
O A 4k ﬂ%ﬂl AAAF L software, FAIAH2E X33 ICT Eoke HF2
=0 75 10.7%, ofelEThESt WA A9 3% H|Tho® Wsle| Zo] Z
H, ofdA;MEe} YHo| 7%E 29, 2 eVt 6%E ZHste] 394

[O2! v-13] ICT 2ot & 2 Fofe| FII7HA| =A| H|u

(21 %)
As a percentage of total value added at current prices -
[ Computer, electronic and optical products [ Software publishing
I Telecommunications 8 ITand other information services

Yo
12

Notes: The ICT sector is defined here as the sum of industries ISIC rev.4 26,582, 61 and 62-63. For Germany, Iceland, Ireland, Japan, Mexico,
Poland, Spain, Sweden, Switzerland and the United Kingdom, data refer to 2012. For Canada and Portugal, data refer to 2011. For Ireland
and the United Kingdom, data refer to SNA 93 and were extracted in October 2014. For the rest of countries, data refer to SNA 2008.
For Canada, Iceland, Ireland, Japan and Mexico, data for Software publishing are not available, and are therefore not included in the
definition. The figure for Switzerland shows the ICT sector share as defined by the OECD (2011a). In this particular case, the share is not
totally comparable with the rest of the countries.

Source: Based on OECD, National Accounts Database; Eurostat, National Accounts Statistics and national sources, April 2015,
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[] OECD =7} ICT #oFe] 389 27} 1T 7]EF ARAH| A BEYS I3t
o, 1 ¢ FAAEA AFH 2 A7), AZEY] #HAYe] JAT, =7t
o EA wet 53} Eopt v
O =9 7% HFE 2 AA77ldl S3tEo] HA FIEA] 9 1%E AHA] 5,

ZAREGE= BEAAR] 3%, ofdAWEe}l Agdl G IT 2 FRAH A AL

Holl 5350 3%E AT

] IT Mul2=e] F8A40] vdo] wolgox E7sta, =7 ICT £kl H5o|
A= F2 oFe AT FUHAY ICT A2 2 AZEO F85 A
o] W&
O 2013 ICT o] 1-80] 1,400 dojxlom, o] OECD =7} AA 11
g0 oF 3%0) 33
O ofd:MEg} b= A5 A & tH] ICT £oF) 1180] 4%E ZHsta,

T8, EEREDT WA A 2% o]

L) SRS Sxpg

O FAGA wgh & Al OECD 3¢5 35 9= ofde =y
AFHo] EUS HHRTH ml$ B FE& Holy, T 2 FHHe A5 F

(seed), F(startup)HAl Qo hE Fd=7kel zfol7} &

+
td
rr
a0
=
=2
X
{m

CE V-5 2010~20141 470 EXICe TR Ex}2oi-X|odH|m

(H9]: £1,000)

EU region A2 FH)(Seed) | Z7|(Start-up) | 5 7](Later Stage) | $7](Growth)
gglg)% & Eastern 221,000 808,000 1,238,000 5,062,000
DACH" 292,000 1,490,000 1,644,000 5,047,000
France &Benelux 466,000 1,742,000 2,536,000 7,420,000
Nordics 300,000 1,018,000 2,286,000 6,959,000
Southern Europe 811,000 1,113,000 1,889,000 6,433,000
UK &lIreland 608,000 2,090,000 4,019,000 11,489,000
EU average 357,000 1,458,000 2,341,000 7,164,000

ZF: 1) Germany, Austria, Switzerland

Z}5: Invest Europe. Note - includes VC funding, but excludes funding from “other sources”, such as

friends and families, and business angels
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3 B8 RAA L A ARRAA

[J Invest Europe Ats 423, A71ds3 shde] =roA] H%’-‘rl%} o] Yoji} Hl
A7) Fapgeejo] oA, JHJAFAASE f
LPs)62)9] F3 2] dlx7)a] o] 1‘416} A7} §AE z;g;eg

O ZAdAl 9}% 7]?330

At FAEE] 30%E AR (7%A A 30%E ), EIF9E EFshs
FAIE 7.7%E ARSI 9= SO E b

[ 3, Invest Europe Hlo]Ejol] wh2™, 2000 dt) Z7]o] WA7/|ogS £33 B
AR BEAAEC] AAS wuzko, 2014 AR oSk At 231 dZke] =
AR NS PR A AR BRSOl Aol Bolal Sl
O 53], 7|#FAAHAEEAAY Y] BAT F 40%7F 5 1ol AHdA o] FoiF
O 3yt =74l thdk Aok glo] Azl Abditole] thek FAE ddst= dl

A7 o] gk B aAdo] A7

O =] AidT & siAEoNA & = Je vke} 2ol H=d FH _ZFEQ] ul
A7pue A0 AT} HEHE AL d P

< MAA X8 = 9

Fl

dlo

4) AAEAAZS £33} | AEERA}

O AAEAA ] AR FAFS nFo] FolTHA, AATAA s et
2 TP MAREAAY FLET EolA

62) FANGS 123 BAV|HES #edthe SEAHTFIA YA, General Partners)’t ¥ HE Sol] =&
WE BARE T

63) Invest Europe Yearbook, 2015

64) European Investment Fund
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O 20149 7]Fo & FAeAle] WX 7ol it 2EAZFA 75982 FoA
AAEA A ] BExpFoo] 550425 2R3t 27] @ Ao WA

S o E st WA Y 20T FE) T AAEAA}] H|Fo] B Ao

LR

- B71A Bl FEe] WAl iR AT nele] Thed e <l
st AARAFAAZS] FAH o] THE Fofell Hlste w& A

ut

<E V-6> AHEXAE H|IXE HIMEFARL] ZI[TA HX7|YE FAl=

() Rk, %)

Year 2011 2012 2013
Angel networks(formal) 427 509 554
Visible % 9 10 10
Total(visible and invisible) 4,317 4,590 4,989

A2 EBANSS)

[] EBAN< 2011~2013\ 3714 QIAEAA}e} o EFe] QJAFAAE <135t
4ol ek 40~50 32271 2 Alolgka A7
O IATEAA ] et A57F AFAAFAAFHS] A BiEa 9l

i
o
i
RS

[ &M= AAFAA 22 Aarsty] A7 AdAAAE &3 T

[ +d% Zg-FE3P60 XA equity financeE &8t oF2 11 H|Fo] m|m|a}
]

g ole FaEE
O

65) AAFAAZS] A FE7F F40 2 T At Ae AT o 9ok 22 ARE sAg]
AofA Fe7h Hadh

66) % AhF-=UY(Equity crowdfunding)S £2H1C2 7|0l Ao F45 Algste] Abg ‘é‘)ﬂﬂ] s
Zhrs e 29 HT o] Wol 7] ARs 22 ofEgol T startup F|Ab Aze FAb
etez AANHIL UF ve] FAAEO] &7FR seed moneyE FASI] HEF o] SAE 73"‘?—
start-up Al g FAbgo] AEEE Ao®, o 2R sty A9 —115—74]'74 FAE 22
g ¢ 7 UL statup> WA Dol AAFEAAS} D] E4L AR FAE A 9 AT
I Y= AHo] e

67) EBAN—°— < 71HP°§ g z7|dAe] BARe] mejoR sAu g gA ot 27]ds AAFAA
e o sigloy e A Eoke] 2rdA FAAE dgste @7 Hld

V. Bt "ot - 128



5) PEF

(1 =3 At <E V4solA & & Y& Z
A PEF A 7FR7F Aul oy HIX|ug 2% ﬂl%ﬂ 382 1 g
B}t

O F& FAA FRAAE pl=2 AN ETE A A7) 92.9%2 i

jus}
=
©
N
N
5
O
Ei
O
k=)
1l
Ky
=
ol
o
®
A

< A8 oyt FHS AREAT R 457%= 7HE 2 HIS S RSk
o] FHS AR FEF WAL Aol F4HY S & F UF
O ikl E4& Hol= F =7bel thsle] £43 FE=olEd wad, 19903
o]F 4 WANu"Re ABT FAEL 2I1%E § 7IZF vl=HIAN 9o
AR FATFAE 3% ZA PIAA Fohe Ao2 YERE)
<E V-7> 0|=2 | A TR S H] H2013H 71%)
= 4
PEF A 1,470%1& 739
AR
A 7)o 167.7¢12¢ 55.4€¢]
T8 A4 A4S IT(51.6%), "4 3}+8K(23.6%) A 78H(37.1%), 1T(34.7%)
AHF2L7|2H45.7%),
T8 FA 78 7N RIZEA =(92.9%) 7H°J RI7HH =(28.8%),
A 71 2(10.2%)
A% AT, ERREFARD)E B3 £ AR Fx wAzuge] Wt o, KBEEATF 494

A5
S, 2014, p. 6.

68) www.ey.conm/Publication/’vwLUAssets/EY-and-university-of-cambriadge/SFILE/EY-cambridge-alternative-finance- report.pdf
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<E VI-10> 7|¥OEY RaME 7|=SAHE

as e wE | A%% | A9 | T | gn
FAFTL74(HA) 0.090 0.000 0.498 0.076 0.088
FHT27Y 0.191 0.022 0.529 0.200 0.106
2007 | GEHIAH7Y 0.130 0.000 0.307 0.124 0.089
HI 2 dukgA7]Y 0.184 0.000 0.461 0.199 0.096
o714 0.202 0.000 0413 0211 0.093
FAT27IA(HA) 0.108 0.000 0412 0.112 0.100
Eaiavils 0.181 0.016 0.560 0.163 0.104
2008 | A7 0.150 0.000 0.703 0.140 0.111
HIHA ARkEA7]Y 0.162 0.000 0.596 0.170 0.110
71 0.158 0.000 0.305 0.161 0.101
FAFTL74(HA) 0.086 0.000 0.333 0.093 0.073
vl 0.138 0.000 0.350 0.136 0.074
2009 | LukalA 7Y 0.109 0.000 0.260 0.111 0.076
HIHA] GukEAT] Y 0.153 0.000 0416 0.142 0.077
714 0.171 0.000 0.505 0.200 0.115
P27 4 (HA) 0.082 0.000 0.483 0.075 0.094
e havile 0.164 0.000 0.560 0.151 0.116
2010 | IHHA7]1Y 0.106 0.000 0.319 0.108 0.085
HIHA ARkEA7]Y 0.152 0.000 0.315 0.147 0.079
71 0.172 0.000 0.626 0.162 0.133
A7 G(HNA) 0.068 0.000 0.169 0.061 0.045
vl 0.130 0.004 0.234 0.125 0.062
2011 | IHHlA 7S 0.136 0.019 0.242 0.133 0.066
HIH A ARkEA7]Y 0.150 0.000 0.248 0.167 0.080
71 0.211 0.000 0.513 0.205 0.121
A7) 0.057 0.000 0.099 0.064 0.037
FAFL71Y 0.153 0.022 0.215 0.165 0.065
2012 | YukalA Y 0.149 0.023 0.239 0.166 0.091
HIHl A LRks47]¢ 0.096 0.000 0.229 0.098 0.076
71 0.174 0.049 0.218 0.202 0.059
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as e WE | A% | AW@ | R | oo
FAFTA7IH(HA) 0.116 0.021 0.486 0.093 0.123
vl 0.118 0.000 0.242 0.144 0.096

2013 | GukalA 71 0.138 0.000 0.246 0.161 0.098
HIHA dRkEA7]Y 0.180 0.168 0.209 0.174 0.016
71 0.139 0.000 0.251 0.169 0.092
AT L74(HA) 0.158 0.000 0.742 0.077 0218
TAF7Y 0.165 0.023 0.275 0.179 0.076

2014 | IHHlA 7S 0.135 0.008 0.282 0.121 0.119
HI 2] duksA7]Y 0.120 0.000 0.221 0.155 0.095
71 0.204 0.000 0.482 0.210 0.134
FAT27IA(HA) 0.094 0.000 0.742 0.081 0.101

2007 | BHEL7Y 0.161 0.000 0.560 0.159 0.096

~ | gukA Y 0.131 0.000 0.703 0.125 0.094

2014wl dukzary 0.162 0.000 0.596 0.170 0.093
71 0.180 0.000 0.626 0.197 0.108
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7193 WilA diks AT, ()FFHA 79 t7]de] FaAdE 2olE A

Z3F 4709 ttest AT BT 1% F=A] Fojn|g gho] AzE

O o]#3t EAZAN= FFHA 7] FAEE B4 d g8 259 714E9
HSt] Fijdog ZAREe] Qs A ouishy, uebr d3Y FPuA
710l gk ZAA YL FEAS et Jd

<E VI-11D> 7|¢905 72t FaME Alo] 45
y{ Ne)
CEE] 8 wps | wg |
(t-test)
FAMA71 vs Al 71 189 0.093 .
3 F 4719 ot 0.068
{ eVl 189 0.161
AW 719 vs. A7 227 0.095 »
S A7) ] -0.036
il AUk 7)1 227 0.131
AW vs Al =] 7] A 229 0.094 o
=] QJHLZ A 71N e
HIHA Rk 27]9 TSI ES AL 229 0.162
WA v Rk SO e N
O’] - .
71 71 194 0.180
F 1) AGAA7IH9E pPSME 535 FE3 U571 I FEaAES vHug Fd3g)
2) %‘li Qlst Aol 94%% WA f8ke 33 1%E 238 32 1% T 99%0l)
qFshs o2 A= winsorizingS A A g

3) 7 3F] Aoe <& V6> FE
4) *, wx = ZVZE 10%, 5%, 1% TEoA oI F
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w3k A3, FarIge] FEFaIgel vste] fFaEMEC] 6.8%p T *al, ©]
g Ais 1% FEAA g Aoz yepd
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27199 FEAE TS 161%2, FAuA7IHo]l FAFa7Idd Blske]
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F 1) FGA7|YT pSME B8l F=3 U$71Y
2) A2 2% At 911%% A3
AFehs o2 A= winsorizingS AAIE

[ CEEHIAZIY vs. ARHIXZ]Y) A7 AT F F 3ide] AAgE duhilA
7199 FEAES Hag A, FPxrigel IuhlA7|del vist] FaA
£0] 3.6%p B 2, olHd A= 1% FEAA Fovlg AoE Yehg
O 20079%E 2014 d7b4] 713 & AAWA7|He] FEAE B 9.5%, A &
3do] AT WA 7Fe] FEAE HS 13.1%=, FFHA7|Ho] LR
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[0 CEEHIAZIY vs. HIHA AubEa7]9)) FAWA7|d3 ) $ 3de] AAgt
A FA47|H9e FEAES vnd Ad, A IYge] A F 3do] A
St HllA FA7Igel vlste] FEME0] 6.8%p B Wi, olHe ARE 1% T
Foll A frofmg Ao = Yehd

O 2007 dHE 201497k4] £4717F &< AFMA7IHe FEAE B2 94%,
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<E VI-12> 7|9O088 ZdY¥Mat H|n

H] |l
agy | PO A du | wlg | ad
o F2719

FAHA ) 238 226 169 161 176 194
o} =2 ) 266 233 205 202 259 232
THLTF(H) 71 64 54 50 67 61
?;i (55 5.346 7.126 5.042 5.786 8.745 6.306
A7 He 0.738 0.508 0.504 0.461 0.259 0.502
E571& 0.748 1.173 0.806 1.039 0.47 0.847
1857 0.273 0.243 0.206 0.24 0.147 0.224
FA B & 0.477 0.509 0.45 0.468 0471 0.474
Aol E 0.156 0.158 0.189 0.201 0.154 0.173
Al g0l & 0.143 0.134 0.164 0.167 0.126 0.148
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AAux 7] 1 8F7HES 91.6%%, WA Q=g WA FI AYr

B357HE 50.8%°N BISt 40.9%p7} =11, o] gk Z}o

AS7HE, MES7HE, THY 199 WEd, g, Al Al$ol
Se| 7

olAle ¥ /1YL 1 FVIE Fol7t BARA ek

O] (AEHA 771G vs. QA 7)) <3 V-5 FGWA7 |93 A8 3 3ydo] 4
A3k MA7FeY AGAHE vt 2H=E, SHEE rtest 23 AHHIA 7ol
AY % 3do] Ak duHlAr|Ygoel vt 18IV AT ARSI
I FUHLS ¢ v Ao=E YR
O AP T EZTHEL 652%%, ek 50.4%°) BISke] 14.8%p

7F o =31, o]83 A= 1% oA f-2v)gt
O "W AWM= 719e] AAETHE-L 57.5%2, Guhilx] 7|4 AHE7ES 80.6%
o HlBl 23.1%p7} B 22
O ES AP A 7199 MA-AFo]E L 22t 15%2} 13.8%=, LHkIA 7|9
18.9% % 16.4%2}F ¥d] 4%pst 2.6%p7F B W&
O 11 9 AGAZE A= F I2F T 73 Aol7f TAEHA L+
<E VI-14> ZAHIX7|Hut 874 AGMT} H|
A% AU | QudRsy | eEA]
(t-test)
IES7HE 0.652 0.504 0.148%*%**
24 AFETHE 0.575 0.806 -0.23 %%
| ES7HE 0.267 0.206 0.061
AR T IlE e 5.111 5.042 0.068
AAA A 8)& 0.480 0.450 0.030
Mol & 0.150 0.189 -0.040%*
94
HZolelE 0.138 0.164 -0.026%*
F 1) AQAA7IH9H PSME 535 FE3 0871 I AYAAE viwd Fdg]
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[OE VI-13] BAE2} Bl FHHH7[H vs. LEHHIX 7|
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A7 HY] 1E&S7HE 61.3%=,
Aol IEZ7HE 46.1% RISt 152%p7F O &4, ol A= 1% FF=
oA o] et
b A2 7142 ARSI 59.5% %, BIHlA] UHbEArde] AL
& 103%°l Hl3te] 44.4%p7F B S
E3F FGHA 7S Aol EH AlFolES 2 154%%} 14.1%=, B
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. N H| ¥l =] B zlo]
A% ol
] BHAAH7IS AT (t-test)
ISR 0.613 0.461 0.152%%
A7 A7 0.595 1.039 -0.444%%%
| EF7HE 0.272 0.240 0.032
! Z9Y 199 =Y 5.381 5.786 -0.405
AAA BA)v)& 0.479 0.468 0.012
Mol & 0.154 0.201 -0.046%**
94
Aol & 0.141 0.167 -0.026%*
F 1) AQAA71dH pPSME 53l FE3

f
=
0 O
N,
e
ri
o,
of
ox,
={
il
z
LK
rSE
o
_g
oo

2) FEAE Qg Ao oS WA -?’]3}&] -3k 1%E 238k
It ko2 A= wmsonzmg% AN
3) *, wk kkk= ZR7E (0%, 5%, 1% oA frol$
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F: 1) FQHAYIRT PME B3l 23 SV 1 AYARE Hund A
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(] G3EHAZYG vs. T71Y) <E VI-16>2 FAHA 793 dh71he] AYAAE n)
WS ANE, SHIEE rest A FAWH 7ol ti71gel vste 8P =
< 9 YA S B Ao E Yehd
O ZPA7IYe] 18&F7HET MEF7HES A7 564%9F 25.5%=, H719<]

25.9%9} 14.7%°1 vlsked 30.4%pt 10.9%p7F O =

<E VI-16> EAHIA 7 [} ch7 | 2P "
- - =}o
A% 2R 971 RN
(t-test)
IESTHE 0.564 0.259 0.304 %%
A7 718 0.496 0.470 0.026
| &F71HE 0.255 0.147 0.109%*
AYAEA 49 193 m&=Y 5.521 8.745 3,204
ARAA FAn) & 0.463 0.471 -0.007
Aol & 0.145 0.154 0.009
T4 ]
A 3ol & 0.133 0.126 0.007
T 1) AYNA71Y9F PSME 53l FE3 -S719 1 A9AHHE vlusk A3y
2) SHXZ QIS Ao dS HAs] Y5t Ak 1%E 28 B2 1% T 99%0l
el oz ZAS = WmSOI’lZIHg*O_ A3
3) *, e wek ZEZE 0%, 5%, 1% oAl o
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mESHLEIE oli7|d
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O 2 A Ziazigdel o Aoze seEe we amrldd 31 F Az
A¥l 24, 1CT71813) HIICT7 1) b 24155 @ Aol fola wjol7t g
SR

O <x VI-18>3 [19 VI-16]°] AZEHH Arl2Y-g vlug Adolal, <& VI-19>
o} [ VI-17]°] ICTZ1Y3} HICTZ1YS ¥wg ZAxky)

(] AGuix71gell digh AlAES e 774 T 73%7F AZS, 24%7F Anl2
A

Z
Aol si-aL, Azdol Mulzdel Hls] Aol 2 Wb AT ] v

O AFE &, 484, s AdoMe F IF I 7R A7t EAHA

oro.
w
<E VI-18> AEZY 51 2RI vs. MH|A)
A Az ALIES B Aol
(N=169) (N=55) (t-test)
AR FaAM& 0.090 0.104 -0.014
IE&S7HE 0.329 0.177 0.152*
A4 A7 0971 0.627 0.344
W EE7He 1.179 0.631 0.548
A5 %‘oi]?%};% 6.109 2.741 3.368***
174 FAH & 0.511 0.361 0.150***
Aol & 0.154 0.183 -0.029
T4
Al F-ole)& 0.144 0.167 -0.022
1) ATl ek AazdE dee whe 7 2317 T AzPel &3 71 169719}
Aol &3+ 71y 55709 HitatelE Bludk A<l
2) SRAE g A =S WAE] 98t &5k 1%E 2Ade 2 1% T 9%l

FFel= o2 ZY 8} winsorizingS A A g
3) ¥, #x wkx= ZEZE 10%, 5%, 1% F=olA g



[T2] VI-16] 1= &1} H|m: MZTS vs. MH|A
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- N I I ﬂ; = = 1
N m Hl I Nl |
FEHE DESTHERNMESTIEHESTIE FMHE HTENUESHE0YE
HEg 23 BT S

(] Az 7]doll it Aldzdds 32 3714 F ICT7199 HIS2 2% &
FatR e, ICT714ol BICT7|dell Blsf Aibdo] w2 thal A4 0] 79
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O AFEE &, A, £ Jodes F 5 7T 7Y o7l A==
0} O
w
<E VI-19> &3 g1 2M(CT7 Y vs. 7|E}
A ICT 71k o - Z}o]
(N=28) (N=203) (t-test)
IR FaAME 0.086 0.094 -0.008
NI 0.170 0312 -0.141
A4 A7 0.499 0.908 -0.409
e 0.360 1.109 -0.749
TAY 1903
R P 2.090 5.709 -3.619%**
74 Banl-& 0.345 0.494 -(0.149%**
0] A MRl & 0.169 0.160 0.009
T 70 =
AN Zol & 0.156 0.149 0.008
F: D) A z|gel gk AAgm Fge whe 77 23170 £ AZRG £33 719 169719}

ARI2=Qdell &3 719 55709 HatatolE Blag A el

2) SRAE g A =S WAE] 98t &5k 1%E 2Ade 2 1% T 9%l
FFel= o2 ZY 8} winsorizingS A A g
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[O2! vI-17] 929 &0 1| ICT7|Y vs. H|ICTZ|Y
mIcT?| Y QHICT?| Y
an W I 1l H R Iy
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