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* EUQ2016)°1A, —‘—E—.@]‘i}fﬂﬂ =& =Y 279l g4 7R]4(Innovation Performance Index)*7}
BTl BlE) A2 e S5 ek
- == e il 0.541§ EUR 0.521 Bt &1, A= B2 0.430202 £
H]8) SAIR 5] e
* EUZH O EURIRE=C| NS EIXIE & 2571 R22 760 X2 ZHg
** EU, Innovation Union Scordboard 2016, 2016

o]

E212  EURJLE SoAR|E SQ127) 0|EQ2e| o|2oIxIHER 3iE)

HEas 0.631 0.791 020} 0.432
oru= 0.609 AQl 0.704 n2gZ 0.419
710 0.602 Si=] 0.700 WEIES 0.364

o= 0.602 mats 0.649 &2H7|of 0.350
SMB23 0.598 =Y 0.632 WL 0.325
oA 0.568 QAEZ|0} 0.591 Zac 0.292
ES ] 0.361 oAzt 0.581 2|F0tL|of 0.282
72| 0.355 opo|E2E 0.572 2tEH|0} 0.281
SE2H|Lot 0.485 20tE[O} 0.280
=2¢0| 0.463 B7| 0.267
7|ZRA 0.451 E7t2|0t 0.242
OIAEL|O} 0.448 OfA Lot 0.220
St 0.437 20tLof 0.180
M2 0.434 232t0|Lt 0.178

Q= Wa 0.541 0|== Ha** 0.430

EU T# 0.521

* AQUAXZ X|0|MTE AIZSHALE OIZ2(0K2015H Al#), Z2FZH2016E AN 220 MEE =5 42
** = 89| t-test A1t t=1.710, p-value=0.052 1& 7t B0l X0|7} Q= Aoz BME
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EN

E2-13  EURJL 5 S5ARE £33} 0|£ 0| 9| 2IMER} 515t

E%‘E
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SoiANE 197,776.3 120,402.4 60,628.4 99,874.1 141,713.6 -8.0

Ol 778 402 628, 874 713 -
EU*** 449,958.7 309,192.4 335,507.1 258,118.6 521,797.1 3.8

*HGRE, DA, W, FUi2), =, SME2T, OIUUE, ARl S 87H=. AAMY XG0T AZSHAHLE O|ZH2|0H2015H AlRl), IEEZH2016'A Al
MY 220 Mg TSt 4R DI=Y=CR BR
** QAEZ|Of, H|T, "o, TS, 5, J2|A, O|H2(of, B2, Z2EZ, S2H7(0F, AYH, OAEL|OL S2H|L|OL, 2HEH|0F, AQ|A, OI0IERE S 1671=
e M7) 24002 B
ZX: OECD(2016), FDI flows(indicator). doi: 10.1787/99f6e393-en(Accessed on 14 December 2016); SATI(2017) MQIE; ZAT-TGLZIHE] SHQ| =2
| K|ATNA ZMIM|E = ZA, SHEXIATHAMIT R, 2020014 XHIE:
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S0 M*2 SEoANE HE
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2 ARIE R 471 B2 S4FA7IYe R =Y S5

A AISEE, &t

791 Mol HE(DRAEAIS

NEEEE:
A, BIOJ- A, LKA

ZAIS B RI10ZH13,

* MRS I AR S Aol
MICHAZEQIO{(SW) ! HOF ZHIX, RIMCHAREE CIHIO|A, XEMIC] 2E&E4
YA, 22, eF- 2, M M- 22 FH))
** O ESAT|YS 50%, SIS 25% HOIM ZH sllsts METt
© (G5 BE L BH UHFFAIY F UFVESS SMARTS B7E A0 AL, AL, A, BB
ool 5E FISR 59lE ERolaL, dg Sl A8E Al THlishs 7199 HAAl 50% A
* SMART3 S2Y% 225 2EH AAA(4%), AA(7%), A(12%), BBB(17%) 52| B2 HEIE 7HX|11, L4-E6{HY
2 AAA, AA, A, BBB SE7HX| eEsHH 40% HIEO0| 4+56 &7t 2
J2131  SMART3 S2E HIg
2L 9 2 zj 4 5 6 7/ 8 9 sa AAA AA A BBB BB B ccc cC C
12% 17% 20% 17% 12% 7% 4% Y S(0h) 4% 7% 12% 17% 20% 17% 12% 7% 4%
FEUIE(%) 4% 11% 23% 40% 60% 77% 89% 96% 100%

44 7%
Zl=x -1.75 =1.25 0.75 0.25 0.25 0.75 1.25 1.75
T4 32 37 22 47 53 58 63 68
AgLIOle| E2 A SMART3 S2 AHILiCIH|E

JAIAE EHOX|

EXf: YYTS 3| SMART3 E51H7+24
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1 Argdat X
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= PI3H O Q519 Frgat 2

ik

EMZHY = *I“’é’EJ. ARl HOIM| x SMART3 S4E35] Hig x HolkzmH|g"”
= ZAT|H SRENAY x AMTEHAA HIEY x SMART3 24E35 HIEY x HQIMZHHIE
H‘|O|A-I|7|‘D:|H|'§ : 50% 2™
2 | DBL7IE, @BLIMSA|Y, E Foo| SREMAS 22t 1
) MAEI=E] - AT AT |9 UHIGITL - OliJlEtH|O] ZA|CHAN 2H HISR AAMAEEA HIg
Y SMART3 24-E5] HIS : 40% (AAA, AA, A, BBB HIE)

mjo

?.

]

(221) SoiAtS e SESUANE M (F271Y 8Fd)

o)

Fa7]9o] £517]&= ol-&sto] AR AF L2 HH 9| 450 disto] 50% Al see 28
BEPS Project®] At 874 wet Nexus approachs 483

A A FEHE 7| o] 33t A Esol A TH XA A A EF A EE Z-8(nexus ratio) Al
AL 5 F AL ZAFES T 7 s MRl A4 Al 7] of_t AT A= B9t
A" IAAHTH 2700 wh HAR][E-9] 30%F SH(30% up-lift) 84 2-&

HeNE&2 212 02 ALEX|et, A+ glojg e A= QIste] FA7|YHe] 7t E2EH HRANE
20%(@HA EET7E 292 7~2009]0l5hE 283

FEATIY BRE A

[©)

ASHIM HIZ20] 20198 7|E 16.8% Y
[PARAF T AEEA ASS ) 7]QQ7bA] oiH] SR RAE(A AL E DT BaxpAl 2 [p HE
(S&P500), 24719 T EZHS Zslo] =435}

EMZIHY = (nexus ratio x 1.3)") x TRMMHIE? x HOINZIHISY x [PAME 22 HuUIX ASH

Y (nexus ratio x 1.3) = 1
- HZAH|E9| 30% S(30% up-lift) LA M
- 2 HAUME nexus ratio?] FAOAN HO[HS HAXHCZ (nexus ratio x 1.3) = 0.8 2 71
2 ZA7|40| Tt HOIMIS 20%91 IAEETZE 221E1~20020(510] Z5tE
* A " HOIME 20199 7IE 16.8%
HOINZTHE : 50% 4T
[P RpAE 2 MU AS = £5{9| 7|02 Qlgh AS

&
4

= XA JHX| 31% x SIS P HIS 40% x SA7|Y NEZH
M2A857h (S&P500 7|%) (2019Lﬂ 71%)

- S&P500 7|Y¥ AIRZEX| 71E(2020) : S HIE 90%, S F IPXMM HIE 40%
- NSAUSEIL 7|A7IR| ThH| SEAR H[E(2016)% @ FEXM HIE 31%
X NSUEE7Y, TR JIRIE7 Y-E, 2017
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H3E

3=y SSHARIE =(2h)

il 7 E

=Y SoUANZ(R!) ZMZTY =

O ook

o T, 74 A SAIBAAE - §HAA(2016~2019)
NICEAIEE7HF), 27714 A58 5 (2016~2019)
« E51% E35]142(2016~2019)

- P53 E517HEAAIAE, SMART3 B7HPg(2016~2019)

« ZAISHARPE A102 A7-AHNEH] AASA H oM Ad3se S A7Ie7iE Aol sigs
= 7199 HISE of ®olA 72 5 U=
=3 MMZE=2 9l 21X7|&7u o1 -ol247etH| M|SHZX|(2015~2017)

)I

EEEEEET legmhg st 017 U ol
ear |_ - =
! AT SR Nlds | EHONEY ZHIHY

27|19 119 43,047 12,914 24,488 5,931,972 1,482,993
2015 Exarbes 19 87,504 17,501 1,067 1,931,846 170,078
| 138 130,551 30,415 25,555 7,863,818 1,663,071
a7 134 74,782 22,434 28,706 6,645,549 1,684,546
2016 SH71Y 17 28,483 5,697 1,014 1,944,688 187,050
Sa5A 151 103,265 28,131 29,720 8,590,237 1,871,596
27|19 155 99,329 29,799 31,689 7,095,464 1,799,289
2017 SU71Y 25 40,809 8,162 1,095 2,156,610 203,489
| 180 140,138 37,961 32,784 9,252,074 2,002,778
EX: IMSA
E32  7I¢0| B ST, S5AS|E Hola, S5uAs|) 2nio) Ak

I

® BILHAY(EIR) @ LAY / @ Hols
© SalgAsle ol eI @Mgé%% HIE X OSIERHIE X @SHARIIMIZ x OSMART3SASHHIS
SOEIAGE] HoIg 21008 (4E12) | @ THRITY / © SHUAH Eol
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ZNIZO0F RIMTHAEH 28 X Sof Ariet XIHS flot HIM| ool ZHgnt 24

* 20224 7|& A S AR SO EAA R A8 A, 50% HAA AHEAES e T4V 261704
7F 1,900+ 94 3 o

© SIS 25% UM AHsEe B= 2171 71940] 3.5 44 & 74.59 4] A E S W=

« AAEEARIY TAFA7|E0l TP SHAAEE B3 S 1259 Hf MM fE HES T

¢

o A o
’é“'l‘o]’—

=]

HIEH o )

o | HEM

(aoren) | (M)
71 | 419,250 | 16,622,830 40 1.10% 19.02% | 69.18% | 39.9% 4,524 242 19
2021 =171 3,630 5,387,819 1,526 2.50% | 85.69% | 63.95% | 39.9% 6,841 19 355
SA+E7 | 422,780 | 22,010,650 52 1.40% | 21.93% | 66.63% | 39.9% 11,366 345 33
a7\ | 451,424 | 18,848,482 42 1.10% 19.02% | 69.18% | 39.9% 5,050 261 19
2022 =171 3,861 5,994,906 1,553 2.50% | 85.69% | 63.95% | 39.9% 7,453 21 353
SA+E7 | 455,285 | 24,843,388 55 1.40% | 21.93% | 66.63% | 39.9% 12,503 372 34
a7\ | 486,068 | 21,372,129 44 1.10% 19.02% | 69.18% | 39.9% 5,636 281 20
2023 =171 4,222 6,670,398 1,580 2.50% | 85.69% | 63.95% | 39.9% 8,119 23 352
SA+E71 | 490,290 | 28,042,527 57 1.40% | 21.93% | 66.63% | 39.9% 13,756 400 34
a7\ | 523,370 | 24,233,671 46 1.10% 19.02% | 69.18% | 39.9% 6,291 302 21
2024 =171 4,617 7,422,002 1,607 2.50% | 85.69% | 63.95% | 39.9% 8,845 25 350
EA+E71 | 527,987 | 31,655,673 60 1.40% | 21.93% | 66.63% | 39.9% 15,136 431 35
a7\ | 563,535 | 27,478,348 49 1.10% 19.02% | 69.18% | 39.9% 7,021 325 22
2025 =171 5,049 8,258,296 1,636 2.50% | 85.69% | 63.95% | 39.9% 9,637 28 349
EA+E71 | 568,584 | 35,736,644 63 1.40% | 21.93% | 66.63% | 39.9% 16,658 464 36

]

1 1.2016~20194 5EHZF £717|1(8.94%), S47121(11.61%)2] UMEE AT S7H2S HE5I0 2020~2026F7HK| BMEES A F
2. A EYSHUY HIEZ2 2015~20174E 7|& NETSH 3 BRI/ 2|9 LT Q2P| SHUYEAS 7IEe= F88
3. SMART3 R4-E5{HI82 20163~20201 713 SMART3 SEE7t S01M AAA, AA, A, BBB S8 014S 22 £519] Bt HI2(40%)
4. UM ZHE2 ZATIY 50%, S| 25%= e
5. MEMIE(%)=(ERYAML/UMEZ) x 100. A=HEAY X2
6. E51ER7|Y HIZ2 22521 01 7|¥S tHC 2 5h= NICEASEIHZ) HI0|E(2016~2019)2F S51H9| ES1SEHE(2016~2019)S 275101 HIZS &
7. SoIAIEER So1F XA EE HEIZRAIZ 1M(2016~2019)011A A7 747|410 Wt SolAlgistes #&
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H3E

3=y SSHARIE =(2h)

Tl (29) SaIAIUS) A SEUATIE M ZHUHH(SAT|A

H3-4  SofutA s FA4
=] We
@ BNEZE ® YULS + @ HH IPAS
@ DXL TJx[* 31% (MSA8h7} 71F)
@ SR F P B 20% (S&P500 71&2] 1/2)
@ IP 3 S5l His 50% (MAMLP(SS, HELQL SH, LXRNIN Soi7t AHX[ok= HIE)

(nexus ratio x 1.3) = 1
® nexus ratio - XHZ4H|29| 30% ZU(30% up-lift) 27 X2
- Jie 7149| nexus ratioQ FAHQ| SHAZ, (nexus ratio x 1.3) = 0.8 2 7Y

©® Uita

dIn

OUMEE x QFYMMIIX| x @F At & IPHIE x @IP & EoiH|S x
@ XA |PAS ®%T nexus ratio

X @ x ® x @ x ® =248
AGMIE(%)=(EELNU/IUNES) x 100. AZHEAY KQ| = 13.04%

©)
am | iz
=
1o

© SoluA Mg US| 50% HG = MHEZE BU20%) x 50% = 10%
SoiA ZeiNg PBUBIAIE = @URAIS(13.04%) — @SHUAKS(10%) = 3.04%
@ SolA UBMUBHY | QHAPAS * © SHEIA UoUZ

* YR TIRIM2AHBEIN2 F2 WAV IS 7IEe2 WUtE A2 I S47|YUeR E5iM HUie 32 M4 HotE Aez olyE

=
** PR F IP HIS(S&P500 7|F)2 22 HHV IS 7|—7.._<-Oj Aoz, I F47/Y0| ZR0l= 020t HO| HOHE A= OS] S&P500 HIE2| 1/22

(i)

71t
35  80j4y
= We
A= E20) - HIZ, SUHEY - 1|8
- (UHAE + |PAE)
Z49 UTMY + 2FEMY
HHEZS MU ASTH-(0|FBLZHH(LMAS+ASTHL)
AE K IMHEE x FEHAE Mg
(YHLAE x UBLIB) + (IPAS x Nexus Ratio x 1.3 x PBAIS)
SR MBI — (HHSH+HAZT) + (TR
M2 A M x ZRIE
Mtz THEE x A0S

« F2719 549 P AEAES A8 (13.04%)
* nexus ratio9 30%up—lift-§ 0.82 7MY, FZAI7HA], £ AL 5 [PHIS, P 5 E9]H]59] ol &
AEZS 2 §3lo] HAIPLES 24
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5ol 73

o ESEA A $47Y 5UHA AN A EFHAAES] A0E 5
21,010 €Yoz A4

+ 20224 712 $47199) E5AHslo] thet SaAAE 48 2AZT

E36  Z47I% SeIAYs U SSMIARIE HE ZMzwe 27
- o wiEs NEHE @ HAPAS PBZIPINE ® SaA
(BA71 6B | (MMEE248%) | (ASMS-PBMS) |  ASMAZHA
2021 120,199,214 13.04% 2,980,941 3.04% 90,489
2022 134,155,877 13.04% 3,327,066 3.04% 100,996
2023 149,733,086 13.04% 3,713,381 3.04% 112,723
2024 167,119,008 13.04% 4,144,551 3.04% 125,812
2025 186,523,658 13.04% 4,625,787 3.04% 140,420
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