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Japan 0.09 1.50 —0.03 .30 0.00 —1.78 3.03
Australia 0.14 2.18 0.19 0.37 0.00 1.17 9.00
Austria —0.54 1.34 0.19 0.14 0.00 2.34 9.56
Erelgium 0.35 1.a0 0.01 0.52 0.00 —2.56 5.26
Denmark 0.20 2.23 0.18 0.96 0.00 —0.41 5.86
Finland 0.85 2.60 0.25 0.60 0.00 —0.09 7.01
France =0.52 1.38 —=0.05 0.34 0.00 0.74 6.92
Germany —0.36 1.37 =0.10 0.54 2.18 —0.15 4.86
Ireland 1.14 2.67 0.52 0.55 2.21 0.80 14.7
[tal}' —0.42 1.32 —0.09 0.86 0.00 —0.11 5.36
Metherlands 0.24 l.66 0.01 0.69 0.00 0.64 6.56
Norway 0.26 2.28 (.00 0.55 0.00 1.26 5.53
Spain 0.72 2.06 0.24 0.49 1.83 (.66 11.1
Sweden —0.33 1.92 0.09 0.63 0.00 1.13 7.16
Switzerland —0.55 1.06 —0.13 0.24 0.00 —0.98 3.65
UK —0.23 1.63 —0.20 0.25 0.00 —0.29 6.21
Average 0.09 1.82 0.06 0.52 0.35 0.11 7.19

average growth rate in manufacturing exports during the period.

B CPMe 3 5

SiAS, KPMMs dolEEst SoRS, K0

E T2 A790l Ede] A9t

Fe W == 37 ° 2
GDP} =4 <

8) Madsen(2008)2

OECD 1878 =712| &5, <

~ 2000E7tX18] XEE 01851 2AMEIA f

9) OECD(2010)=

Q
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£ 19E

FGAE 7

| BRI Sotsol o

=
™

H, CXfRl, SHLSAL,

o
)ClE

A5, 2

S2E SHAS, VASE o)

2980] U9 1Eu| 8ol £
Atk Zupt w2 vt k. w3 53] 299 5
o] 2710l wlelste] Z7icHe Apdste AN u ok

S0l &0 DXz

3 4 & P - - A
Notes: The simulations are based on the estimates in the fourth column of Table 1. X

is the actual
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AEC] B7He AAES bt Foh ASF/IA 1P HoHEE] 4:9lo] F71eka LS
532 PAA AAGGOR ololHltks AL WA F4 A5 [PRE 4ol
958 P [k 4EY SYo] Folt S BAL, 1P AR AR S T ¥
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3) 71 7IXI2 X[AIXtLt

A Y] S84 AT W, 71 7HRIol A& A Ate] drit ke wE A
A 22 o /o 1980 AE7]&0] FUAor 1%t ofF, WXH* 0 22 TR
K= 343] 2715k ok 20184¢ 7]&0 & S&P 500 7199] 74 A 3 Aol
SBAAL B 9] 16%0] Bafslar, AAAAHIP) A2t 7199 ”ﬂ*ﬂ(reputatlon)ﬁ 4
TS 84%E AAIRHY. o= TR 7RA7E 77 AMte] Z7HA| L} SHju Ath= otk

QX olo]
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10) Gold et al.(2019)= 1995EEE 2011E7IK| 12470 L =MZUA 1P 2SS A5t AMME 7o) HAE 2M6I%Lt.
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Vv JE 11-1-6 | S&P 500 7|%, 1975-20182| Rttt S

$25.03T
Intangible: §21.03T

Tangible: $4.00T

$11.6T

Intangible: 59.28T
Tangible: $2.32T

$4.59T
Intangible: $3,12T

715 billion $1.5T Tangilie: §1.47T

. Intangible: 54828
'n“nglble' e : -
Tangible: $554B Tangible; $1.02T

1975 1985 1895 2005

£z

=] i = |EM . = GE
D87 s EoonMob * Exxon Mobil ' EnthohIl ® Exion Mabil
L 5T o Procter&Gamble s GE s Coca-Cola * Microsoft
E‘EE“'% " GE = Schiumberger " Artria = Citigroup
Eﬁg = 3M = Chevron * Walmart = Walmart

£X: Aon and Ponemon Institute, 2019 Intangible Assets Financial Statement Impact Comparison Report

9] ;oA B, 19759 wl=<] 5t 7]¥2 IBM, Exxon Mobil, P & G, GE ¥ 3Me|32o
1, 2018W9l= Apple, Alphabet, Microsoft, Amazon ¥ Facebook®Z HIRIT}. o= ¢
A A S YRSk ijo]'jr T3 7Y 7RE A= FEAMIRL AR of g
AEstal fEfsh=vo] wet el A= gt 2|24kl &85 7|49 AE & E
ojF = o= EHolth EHY F8 }\?J HoflA SAITA WA FikS B35 D= v Y] &

A 898 59 YE ABE S0% PRV, 231 £38 BT IV WA Ao
3felet. 20168 2= 53] &4 e v 26,5007, F= 13,6007, €& 13,5007,

EPO 13,1007, ﬁl 11,5007 &9stqirt. o] 23} 201649 A ol 832 USD 7k
g 78%21 659 USD7} £35|9t T3 o]ejo]git}.
ole} &, 719 7o FFE vAE g4hgE BHAE JEA7E Qlh HAEE 7|49 dF
ojm], 1%7] o] F2E 7|FE2 B (&) BAE gt F2E V9 A% 7=
Z e AFRE Ar g BHAT s 79SS gEsts H7p|20] H1 Q) o] HIe
37t AEALE A9l ‘HAT mpo|WA 7} wEst 2018 HAA BT 711] 500 71Go]
A F91 10d 719e vt Ak
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CelEE - 2k BN FIKAKK M2 2B 9ot BY o

Vv I8 1-1-7 | MA 500cH 2 = o9 109
1 Rank 2018:1 2017: 3 Rank 2018: 2 2017:2 =3
BV 2018: $150,811m BV 2018: $146,311m

amazon = BV 2017: $107,141m

BY 201 7: $106,396m
5 -_!-ii Brand Rating: AAA+

=== Brand Rating: AAA-

3 Rank 2018: 3 2017:1 4 Rank 2018: 4 2017: 6
GO gle BY 2018: $120,911m w BV 2018: 582,289m
BY 2017: $109,470m :
=
\--J.
\-..-l'
—_—

= - 7. 566,218m
s Brand Rating: AAA+ o Bral

d Rating: AAA+
n S pranc '-:"-MJ AAA+

7 Rank 2018: 7 20175 4
B: $81,163m BV 2018: $62,826m 5%
vV 2017: §76,265m = BV 2017: $65,875m
Eﬁ Brand Rating: AAA+ @ Brand Rating: AAA-

6 Aank 2018: 6 2017:4

BV 2018: $B2,422m o
= BV 2017: $87,016m

E Brand Rating: AAA-

8 Aank 2018: 8 2017:7

B8 Microsoft

9 Rank 2018: @ 2017-8 4 10 Rank 2018: 10 2017: 10 =
BV 2018: $61,480m f 2018: $59,189m
Walmart FI':' ;._11? $62,211m 1% ICBC @ Lv 2017: $47,832m
B

rand Rating: AA+ Brand Rating: AAA+

£X{: Brand Finance(2018)

B 7H] AIA 199l vl=9] ofkEe] &5teH, 1 VMl 1,5089] €= 201749H
o 42%4 Aot em, 20179 HRE 7R A 1, 2919 =23 oiES AL AA F3L
B=o] Sl A=rdemA A9 A HieA| Sido] wE dAd AnEE AAE 4
0] Bt 7RO dF= FAH. A2 AlAl 49100 5o 1 BHE TR oF 9239 &
2ol gritt. olet o], A AAZ s FPAAIY ST F2 % 52 FH T EOAAL St

ERE AR Ved Heoke sad B9 ofet 7|9 Al wie- a7t A Aol
7|5 Sit}. ol AEHEY ZofM ke nRbZRR|olH. oflfH], AEFEA(Start-up)2] A4 FAE
<= 2EEY & 14 oJHlof] 5518 ERsHA o2 AHTH 358, SEEA] g2 ARE 5H o
A31,1) E57F oA k2 AHERS 557 fle AREYEY 58 & o] &1, A
7§ Brhs 2AREYE th12 23 7Y 59 11 S7FR S 7197 o fRo]
50.5% #Aadtths Ak AXAKtel $24S SIS = A7 Eh 1)

[P 42} A EE ol A 71949] Aol Bpzjolnt. AolA]l vz A RdS 7k
LEEAS 42 IS8 S ol 7/4\015}. A=, AF7IAI7E 1,3009] 2391 UEH A, 3109
gl oflo] H|hH] 52 4469 2R A5 AsAL SARRI ZEof| vls| @731 ARTIAIE
HoldaL 9i5el, ICT 714t ’\HE HlzUs Bdz g2l Ve WA Rekal Qo

11) MIT Innovation Initiative(2016).
12) NBER(2016).
13) $t= XA XAt 5451(2014).
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HN2E XiAxtite] A8t 529

MMz 7199 R&D A& HEo] 55189 B 571 ”—}—o*’?i 71 7Rl )2
Ktks 9% Az AlE7Nde] digt **]7} 7% AlEe A AR g4l
§ SojFor ool vigElon, B AEN Tl digt SAI7} ‘Er?—-l A7 ] gt SAIE
o 8 3R] FHES fiedite A7 Sk AR X3 =9 IAH 719 6,040
e dez 5514 Ef7t 7P vAls 932 B4 AFH1000A BAA Fr171RIek
S3]do] vl 9u] Sl e FWdE 7= Aem Ueton, 55de ERSAL KB
FAE7E B H2o] A ¢F2 HEo] Hlsto] EVA Fato] fFoR w2 Hdt $£AE A
Ue s B

(4) KIAXfEIL Qx| 2E

A AL ARt FEol® Fasitt. A4 A T AFAL A9 KARAE ety o=
FHEo) AL Hopikelolst BAIA o]Qle] FEZ Tt 8 FHOEH TE A Hl|
AP HS5H0E &8k AR Aol Qirt. o3t A A4 MRS REE
5|3(EPO)T} tu[=E3]H(USPTO), =S (KIPO)OlIA EAste] MIEE= X 3o}, o &
= vl f9, SEUEEY AAAAE Rk oltt.

VvV 2 I-1-3 | 0=, |8, ot=52| XARL FekMH
(H9: 7, %)

ARt 0|2 | 52
QY o
(BN 2HAT) 129 164 134 "164 144
= 26 (8.3%) 26 (8.3%) = 140 (22.8%) = 140 (22.8%) | 74 (15.5%)
ApO1
Iﬂjilu A 60 (19.2%) | 60 (19.2%) | 277 (45.0%) = 277 (45.0%) = 67 (14.0%)
o CIXfQl - - 165 (26.8%) = 165 (26.8%) = 61 (12.8%)
PSR pS] 13 (4.2%) 13 (4.2%) 33 (5.4%) 79 (12.0%) 19 (4.0%)
X2& BA| - - 4 (0.7%) 4 (0.7%) -
KA |
A2
THARH HEE S _ _ B _
KIARHAL ZIOFAS 74|1) 75 (24.0%) | 75 (24.0%) | 321 (52.2%) = 342 (55.6%) | 152 (31.8%)
FA| At 4 313 615 478

14) Griliches(1981).
15) Chaney and Devinney(1992).
16) ZIENS]|- ZE2EH(2012).
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rot

2y o

20169 "3t 59 A AAHAE Fokty HIA|17o|A ul=9] ZAAAF Fokatg2 7570
Aoz AA AFAS0] 24.0%E ARSI T LS 34270(55.6%)2] AFdo] 2 AR
oRAtglo 7 HER|QIrhe) 3ol Qo) 1007(44.6%)2) AMo] BRE|Qlch19) n2 &9
o] A AR AL Joray] =& AdollA] ul=e] f8E FoIY = HBo] gl B f9EY 3
%, 20139(32171) ©hH] oF 2170 4kA(34271)°] S7Fetoint. o] A% 2014 AF-E LA
e 970(4.0%p) ST

V E II-1-4 ) REQ X|AR Hefue| HIPIX| | 18 SAY HIF

ol HRE, & %

GDP a8

FII7}4X]/GDP HIS HuE HIS g HIS
= 5,447,857 16.1% 23,571,234 10.9% 34,740,674 16.1%
CIxfRl 2,371,282 16.2% 30,711,322 14.2% | 45,073,288 20.9%
NE 5,447,857 37.3% 46,700,950 21.7% 65,047,936 30.2%
Rz 1,008,383 6.9% 11,821,456 55% 15,358,044 7.1%
X2t BA 20,155 0.1% - - 399,324 0.2%
MzEz 181,570 12% 1,736,407 0.8% 2618502 1.2%
Eosste! 6,551,768 44.8% 62,962,766 29.2% 83,807,506 38.9%
EU EtA 14,621,518 215,520,333

EX: EUIPO(2019)

F3h ulZa}t GHoA A AAAL HokAY] B Aol A XA AEE FoFARl o] EARIO] F
T dat Zeju|g2 ohe ot Atk v[=2009] 8- 20149 E5] [oRARI9] 7 e
1,560 USDolH, A HoFAY SARR= 1,236 USD, A2 HeRidL 1,701 USDE ][4
At vHoFARY O] S I 896 USD thH] 535 74.1%, A3 37.9%, A& 89.8%2] U=

zZejujdo] AT, T FH2 F 53] [ SR FF Au2 9347=, AE

17) USPTO (2016) Intellectual Property and the U.S. Economy: 2016 Update; EPO and EUIPO (2016) Intellectual
Property Rights Intensive Industries and Economic Performance in the European Union: Industry—level Analysis
Report, 2nd edition.

18) RIATHA TORIQIS XIATHA QEER 250 MRIS S2E0] AN, ' 16HE 24
9| CIFHRIE HelMAIEMY & OLZt RS- HIIYUCE SHoIRL, AIESESEESH TRIY

19) KIARHAE FORMIOIA AATHAREO] AR S5 ZS/BAL '7F M T 040l ZRE
OECD(2012)01 M2 HMKAA L1(01=, RY) ¥ M2 R&- HIIY(RENO] Zol=1, X|2& BA| RIS REAZ
TS| SUS=0| SZE 402 X|2/H BA| MAS 0[St Lot ASESHSH TR FECE ASESESHO

o
=

0 M
é
>
30

W
rlo
Rl

Rl

H
ik}
19
rz
1%

[=) ==

S=E EZESH S 244 U SAK 45 0/80/01 ‘NSEZESH FOIET} MY TR Ojyel 4
20) USPTO(2016). Intellectual Property and the U.S. Economy: 2016 Update.
21) EUIPO(2019). IPR-intensive industries and economic performance in the European Union.
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R XisTpte| GEnt 24

805F2, tIAIQl 7616, AA 86702 ZAEU vkl B BE Y 47
5449 diu] 71.7% AR 48.0%, TRl 30.9%, A2 59.4%9) U3 Zefuelo] gtk

V E 1I-1-5 D=t R3O KA Zofol £ Y=t el=afa|0|y
(H21: USD, R, %)

0I=(14) 2(16)

79 o2 m2jojgy Fes m2jnjgy

£5 1,560 74.1 934 71.7

oH 1236 37.9 805 48.0

SNl - - 761 39.9
KA 1701 89.8 867 59.4
KIARH FokA Y 1312 46.4 801 47.2
RIATHL BIZIORY 896 - 544 -

£X: USPTO(2016), EUIPO(2019)

AL JORAAS] AAH 7ok S Allo] = TIFA A Aol HIFO R HIprL
A 7199k, 18 7loe, dEgs 5 AAARE EAste] U2th m=9] ¢ 20109 ]
20149°] °F 1.52 229 F7PHA] 71o%=7}F o AU(GDP He] 34.8% — 38.2%) 4 4
9 °F 9.3% RE(38.6% — 42.3%)7t S7ISHATt. =] A9 121% o] F7IsHAARE, 719
T 43.6% — 43.1%= 745t

V E 11-1-6 1 XA EoRAol FH| 716 =
(B9: M 3, 2253t %)

- 02 EE B2

104 144 '08-"10¢ "11-"134 104 154

27,065 27,877 56,494 60,032 4,631 6,070

g 7|6e

(18.8%) (18.2%) (25.9%) (27.8%) (26.2%) (29.1%)

= = 3 =3 =3 =3
= Z2(0|N 1,156$ 1,312$ 715€ 776€ 67.32F & 8212 &
(41.8%) (46.4%) (41.0%) (46.4%) (67.1%) (561.1%)
571 7[0S 5,060b% 6,6000% 4,73bb€ 5,664b€ 439% A 560% &
N (34.8%) (38.2%) (38.6%) (42.3%) (43.6%) (43.1%)

EX SRR R(2018)
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ol

g 7] 8oflA] mj=e] FR2 oF 784t o] ZUI oL H|S2 0.6%p T4t e

735 20169 HEiAo] w=™ 20139 EilA tiH] 3545 go] 7t silon H|SolA=
1.8%p7tF S7F5tdt}. g2 20104 463.19F ©gollA] 20159 6079 o2 Z7ksto] 143.99F
8o YA7E S7RRE AR EAHY e ZEu|d JA] AAA L HobiiolA oA 57t
g Zo® Yehiith

(5) KAIRAE B} Q=01 RHER}

E519] B35 ke o=l AHEAHEDDOE FFS vIFItt. FDIS) f9o] 417]&9] o
A& axb7] wizelr). o] H2 A7|&Ef=el A= FDI9| #EE ZAsk= © Sl
A fA=9] Bl BS $E& Eiiths oujolth22)

AR 237853} A== 40715 5 & 6371 o R 3 AFEA ATnloA= &R
£, R&D, FDI 5°] A 478l 384 93 vxl 2o srejAict. ¥ Eold B35 73}
= A 4ol ARHAA FFE PAA = Goou S5 B AR 7ed4iles S|
FDI fdell 7]ofgtoan e oa A g3 7]ofdt A oa vehyet

EPO(2017)%= EU 3l¥=olA E5] B &7t A5, FDIC] WXz e gt £4
S HAlolgit). E519] SR AA ARl vXle At Adolsh, $EF00 et A2k
W= t27] wizol] 1P gorwo] wet Al 7 o= FLEstar, 1227] =7l st [P &
SAFE =& FHEFP(Gravity model)S o83 BEAZAo|A [P ESAe= A4
At FoPFEe Foo sl JFFo] w2 AR YEhth 3 AT gl Higt
F949] F7tE EoAlE AR Uehtd, E3t [P Ho4RE0] £854% FDI fYo] S7leke
Zo= BNt ZEH 0" 5] BT 79| sk A4 JordEo =4 3712t 39
AR fAlol fEfoirtal EAE Qi

olAju} Zo|, AAAte] BT Y o=l FDISH WHT FAS 7 AL HE &
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2 SHoIA AP BE SES AL BaTt Sirk

E
T

d

22) John Dunning(1977)0] &IAI&t OLI(ownership, location & internalization) O|20]| 2JotH, 2| ZIFWEXE ZHsIE 7|
P2 M7IE9 O|MO0| fEiE= Z2 71& R0 Uet 23 M0 252 oA 20| £XF HUi=2] XA BSHE=E
TSIAZICHD B

23) 01g==(2008)0IM= 1970~1999H AL0|2] MTI= 2374=1} JHee= 407= S & 6371=2 Y22 AEX=, R&D, FDI
S FHEEe] HAS Ao

24) IP 25 $F2 Park(2008)2] SEiS M2t 1960~2010E7K| M=E OIZ5IUC,.
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AAAAE Fgo] W9t s AZFAE(Joint Strategic Plan on Intellectual Property
Enforcement)’o|t}. o] HEA o] AAsk= 40 8 3= of=3 2k
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4] St

FEALAT F70] D2F 5 Y= A FYuY 851
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