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Summary: This study develops a Korean R&D Scoreboard which has originated from
the R&D Scoreboard in United Kingdom. The Scoreboard contains details of the R&D
investment, sales, growth, profits and employee numbers for Korean companies which are
extracted from company annual reports and key ratios calculated, with some movements
over time. Companies are classified by the Korea Standard Industrial Classification. The
Scoreboard contains 190 companies which consist of 100 largest companies and 30 middle-
or small-sized firms listed in Korea Stock Exchange (KSE), and 30 ventures and 30 others
firms listed in KOSDAQ. The overall company R&D intensity (R&D as a percentage of
sales) is 21% compared to the international average of 4.29. Korea has an unusually
large R&D percentage of sales in IT hardware (4.9%) and telecommunication (3.7%). R&D
intensity is positively correlated with company performance measures such as profitability,
sales growth, productivity and market value. For largest companies listed in KSE and
ventures listed in KOSDAQ, the ratio of operating profit to sales is greater for high R&D
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intensity companies. Sales growth is in proportion to R&D intensity for all companies.
Plots of value added per employee or sales per employee vs R&D per employee rise
together for the sectors studied, especially for the chemical sectors and automobile sectors,
demomhaﬁng a correlation with productivity. The average market value of high R&D
companies in the KSE has risen more than 1.6 times that of the KOSPI 200 index. Given
the correlation between R&D intensity and company performance and given that R&D is a
smaller percentage of surplus (profits plus R&D) than international level (both overall and
in several sectors), the challenges facing Korean companies are to maintain the leading
position in IT hardware and telecommunication, and to increase the intensity of R&D in
many medium-intensive R&D sectors where Korea has an average intensity well below
international or US levels.
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ARz Azt g 7|k o] digE #EAS dTekelon, A (1998)- 1990~19954
74A] Ohlson (1995)¢] A|#H7tRd-g A8l ARAAANA Qe #39 A5
o] 71317k =rtell vl 3L St o) AFANEL AFNLFEAS] Folel

—101 —



ANE AL FAE Atz Qo
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A FF3 ZFolA AFANEERe) AETte] QA BA S B 8= R&D Scoreboard
& sl gE3ta Qleh

22.1 d=9| R&D Scoreboard
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1) Financial Times®- The Stock Exchange?} 3-8 A§3ta Qv 3AlollA] Wk gsl= 3o Frlx|4
2) IRl USA R&D Scoreboard (2000), Industrial Research Institute, October 2000.
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Ao g Hrlsle ¥ uAE wWlx|v}s) (benchmarking)®} A A71Y £4 (competitor analy-
sis)2] £8% AR YPHe] Hw Qi) 7] HAGFL AFhdeate} AA A4 (53, 4

E 2 oA 25T A% s F2 AEAAE 23, Rade © AT
Z} A& Akr, @ ARQE (AHLFH) 2442 AUdR, @ ATPEFR A& A
AAAE e Aoz FAEC R&D and Intellectual Property Scoreboard 2000
dlojelwo]) 2] L8 (full data)= Excel fileZ A%, FAE ] leul, dF70t$al £3)
(patent), 43 (trademark), 2|#% (design)®| AL} HdlFdo] o2 4, 4|4t
W43 2EE F g dx

2.2.3 R&D Scoreboarde] £%J

R&D Scoreboarde 39| A/E5A ¥ 7H] & 5L Holx 9ot AA, F
Ao A tEAE FUAE FA 9] A4l ¥bd R&D Scoreboards F¥qt ohiel,
FlF A&t AABRAE FAE L ok %’“ﬁ A9 FAEE dFE ALl B3
H EAFAE AEo) 2sle] $Aste] g} wbA, R&D Scoreboardell 4] o752}
£ AFA T HuE 3o 7)x38le] FA3a glo] AR o] w1 TRl dow, A
Aoz vl 7hssiche Aol vtk AA, 49 FAES A7) me Ak 999 BAL
Hhd, ¥ R&D Scoreboardell A= 7124744 $AE &Asta Qlot. olel wet 7|4l
ATFALERY} Sl ARA A F7he] BalAel] ik 20| 7hsak Zolc) chuk
R&D Scorcboarde 471919 AFALE FALE ¥4517] gl di71de] A

—103 —



Faloll gk FAjo] FAle] Hrhe gAlH o] Sich

£ R&D Scoreboard®] 770w FA7]50] FHe| SAES Aolsich (oalrie
ANERFEALR L oA 714 ol AR 3¢ AN EFel 485 A
£ SAsk 9w whd, R&D Scoreboardell A= 71dellA] Fehdt AeulE ESAsa
Ak ol Aolw Z+ BAS] A FA 9 Aolol4 7|’} THr|ed T EEER
AR T ST EAE 4 AFNEFA Bl o= AR AR EES 433
7}l FAlo] ol vk, B R&D Scoreboarddl|A & 7] ollA AF7tel] o= A E Tz}

33 slevtdl 248 253 7] wEelch

3. A

3.1 A7l ERIe| £F

€ BAHlM dptRaks 7iglo]l AR AR B Ake] A EA &%, dAdE
EAke] ], EAIRA, ARUZFEAAEY QREEA 3" A, AR IAA
AFNEFAE o Aol B8 FHARNE Bl SRS 24 7] i A AR
AL B}, ohg3- 2 3550 A7NEFAte A9s e Aoz B AU =3 A7
2} AARTElz d7RE 3 55| gkt HACR AASHT o W AN
ol B AAFAEEE ANEFA] 2FAFHY

O dAdzR 35 - A3k sy

S71e ApLa)atel - Az|e ek Ak + r)E su] Al
Q@ AN &5 ¢ sdeujgjduige|v]d] B as A/ ]

odu), Ak, A ], ], AlgdTe), At EdE
@ A=A AN 35 ¢ Azt Bax A7)y

3) “REvlgd PR RA R T, A e V1 lA HE S el FAZ AT A PR v]d]e] ohiet APy
& FY diFge dbie A dely o] F EAl Aol ohg 22 #AVL AR
R&D Scoreboard |4 e] A7/ = Foiet7)gd PG AR T 0049 A7

+ Sigtd o] - St |

4) AFAE A8 7]30] FAT AFAHE 483 44 DBAA +3& + 9le}. 414 DBx 7193t via 7hsste
£ EEE Aol wet 2dslof Qla 3le] foldtae Aol v whd, Aty AR dA A2t o2 £F
4+ olehks DAo] aleh 53] A7/ g 52 opA] SdAo] ¥-E817] fj e, o]id gJel4e] Al shs
Aol Frh wepd & ATl AFARE YA ARE AA A

—104 —



Au], AAdTy], AR, e, AT, Aad T

2 2HelAE 9 A 2% 25E Qo @] ATPREATACE YA

3.2 AFUNUEAE Rt ZALH

£ Bl seluet 7198 dlE sl il diste] 2ARL, o] EdR AT
WA} 7194 FHLe] FRAARE A0 AFRERATE 7199 At PlAe 93
A7l St Z19AEE 94, AR, A 2 AR W A SHeE v
of BAstzAt gt 714 AERaie 71944 =zt B 24 AT AR
A ARZE APNEAGE (LA 2 d)E ol 83ty 1A FAKILFAT
MEFAE (A7REEAIE/FALP)E o83t

3.3 EMu7|Y

¥ 4L o]7] &) cjEAQl F8
71419} zlgE dake s #dFFAAMNA (Korea Stock Exchange: KSE)2F KOSDAQ¢)
A3 Az, FRHAAY, BA4FY 19070 710 (20009 12€ 31 A4 ES F4
o2 A7) E ot 1907] 71l vhEdesE 2 A" KSE A4 1009 ti71<d, KSE
244 300 F4:71¢, KOSDAQ A+ 30d Venture 714, KOSDAQ A} 30t vl Venture

71jee T4

4. 8524 9 Scoreboard FA

4.1 20004 AFHLEA HEEY

den.

41.1 FH 7|l ATHLER 24

£ A7l o489 A 1007] 7150 o2 & AA A4S AFRBYFEE 210%
olul, AAHE - 34 - 53 W BAGH] Az2e] AFAEAFET 490%2 A FA

5) F4vld2 Faviddd FA4el otet 300a] oj3te] 71 FE3wh of Aoyt AT FAH g Agsie
i, 71t RE Bk didle W&, St F2 5ol A" g ol

—105—



Ehtal 2, theeg2e $Aldle] 371%9 A7 hEAlgEs Nolw gk w2 - Alg
T2 051%, vlasdEAasd 021%, T4 052% F522 1% vlwe] Je o
TR GES ez gl

€ M A 719E 28 3530 BAEY] &), TESTL AL 2 °d el
Ae REA FA7F 2 F ok 2222 AFPLER) 2his o) RejA 1 F8
Aol disto] AFAHoR B2 g} o] & Yaled FAV|YS ¥ E ¢ i}@hﬂ—ﬁ— A
24, 5 4 EREHAE Axsds 5} H-To20 ZAFE 9 A-87171AzY, 71 A
7171 2 A7 A Az, AAE - <9 - 2% 2 5AA] Alzg]e A7) - AAp)
7l 222, Abea o Edde] Az vle &5 Az AsA) - S5 2
L2 FEA e, F 22 1900 71 F 67 F84Fel 12070 7)ol &8 ek o] F
2 A% 12070 719 ApaleEE 261% 2 Ul dFe) vlste] EA Jehdeh o
< >3 dFHE £4710] #£5 Hebl ek

o <a¥ 1>& 6 F8 fdFoE TR 1200 A e g 3 EE dF
NEFA P3olch o] E v, A lEtEE A - AA7)7F 44% 2 7P E1, o
Sol BAgeE 371%E vehgct

T2 458 dNLEERdH (Affordability)? 3} F21d3e vad, 39 JF9 7y
ATNEFAAT B7]eole] Fdgdo] <a¥ 2> Yeidz Qo) o5 By EAlge
B7lEeld ] 82%5e sFdhe FAg, AHEA - S5 8%, A7) - AR 67%

<HE 1> FAVIY F2 AFTY Bx
ARt | M A KSE KOSDAQ
e 218 U2l S271Y | "I Hig X
st 27 2 4 1
H1XRF S 15 11 4
Hoy - W?I?l 40 11 3 16 10
SR, 255 17 11 1 1 4
MY, 7kr © Bl i 5 6
S 7 4 3
FR s 120 64 18 17 18
20 M| 190 100 30 30 30
6) 2z HFAAF 2 AA8 A P9 sHatiglel Gt F2 Y AR TS A Aulg
QAFARE A o2 ol slo mmz o £A714 sk
7) APAREAle B Dr)eoloat ARl §A, & AT NLRAL GAdS AS Efoldg bt

—106 —



4
HRAY
HA=E(%)

2

1

0 : ;

stet HixtB&ay MMV MEX 28T M 2 @ B4Y
ul B¢
o°s
<3 1> F2 ASY AWHUET 12070 7|

£ A77hgel FA8E Aok A7) - 7ks 2 S0

15%% ATl Tl wlad R

ol

o}

A%, ole]

of 30} olgte] FAe AL Tt 9

13%, A1}

a

300,000

250,000

200,000

a9 15,000

100,000

RS EAA HIY

—107 —

BX717] RS &L

|

dE o

I A=A

u



Ad

412 7|AERY ATHLER £

A

@ KSE 43714

<E 2>€ 71955 AR AUES Bolx glrk $4 KSEl AHE ti7|qde] A7
EF e AR, F8 458 FAWPIG ARl 272%2 Yehda
Atk ol A7) - AA)717F 450% 2 7P ¥, FAYL 440% 2 F AR & A7
ks E Bolx glod, b FEE 1-2%9 Hd=E ez ok

AAFAAY A dPPEEA 3% 2 ARG EE Y, 78 945 24
371 A7 HEAeksl 064% 2 d7199] 272%0l vld 433 G £EYE & 5
At ole 7149 T2 Wollx & o, Fa1gio] drlsell vl A7oNtFAl Sl B
4] 2 BoiFe Adeld, A dTPAYEE BoigE dr|ddge o A9
£ vehiz glek

ARFarIde] AEAd=E 2, i Adede 2R, shlgeo] 28
0%2 74 EA vehda ek ol shE-Eo] FAaldolebA vluA 47t A7) o
Tl ¥ 3AE0] Favider £71 AR Rl A7/t alad 2 &
oke A7] - AA|7] H2o] LA2%E 7P w3, AFAAERTE0] 09%2 HE °|2H,
= s B e e e R Mg B o e SRS

<E 2> JIUERY ol

(2] © %)
AP LRt KSE &332 KOSDAQ &371¢

e 21 Fh71Y A7 H AP

&}st 1.484 2.796 0.318
Hi1xta 4o 1.000 0.089

M| - X717 4.504 1418 4587 2.261

XESXE, BT 1.818 0.991 0.109 0.553
o), 7A@ B0 1.020 0.114

sag 4.397 1.232

F2 98 2718 0637 4351 1399

A 2212 0.516 4.004 1.007

@ KOSDAQ 4714
KOSDAQ #i>171519] Atql A7/t5at d3e vl F8 dFe #AdAbIg A+

8) I xeld, sl KA, Fddsted

—108 —



WgetEe 435%2, AAN7|G 2.72%)e19 F4719 (064%)3 vlad of Ads] ¥
& 7EYE ¢ Utk KOSDAQ WA7I94E9] F2 oFH d7hidsal 943 ¥4,
A7) - AA77] $-7ol 459%9] A MLAAEE vehlz glon, yoiA] 232 d3H
€ 7190l 79 it

KOSDAQ ¥ut7|qdel Al A77dsea 448 29, F8 9% $4HWId 4+
MdEs 140%2, NA719 (4.35%)e0 WIshd A4s] Fe $F8 2ol otk F8
5 A7NERA %S B9, A7) - AA]7] el 226% 2 7HE 2 AR
& Jehllz glon], Aol 1.23%, et - S5uIH-E 055%] €22 vehta ot

413 277Z0| ME AFPIHLFEX

71909 AFAEFEARE 71 ARTE Aol AT £ gl ARRARE] A
7} o] R Aol whe} Seutel AN 719e] FAE ASFAA R FAsL k. ol 714
o 727t AP g vlAE 4% F A5 Aol L I 2¥A @2
71997k9] ARl AolE $A3tA} Rt

ol & si3te] AUzl 100/0E AFAAEHE 20%E 71F2 it o] FA A
2 =IA £l 0%21 AHdE A4 AL s 24 éiﬂr 9] F- A Fulgo] 20% )¢
A 7I4EL 20% "Il 71 ERe APNEAETL 52 AoR vepder, ol dF
9 AbgdellA °—JJ&% AIE Boli Uitk

670 72 43 afTRed wE dptdEE <ad 3> AN o o)E 2
H, A7) - A7) 45 A5 EEEo] 20% o) 71513 20% PRkl 719 A
A=} 6.06%, 0.84% 2 7H B Aol Holx Qlrt. ot B4 Zplle A7
AR g ke @AY AFAALE0] 19.4%01014 20% =IRke] A
WAkt o 3A vehda glekd ojejdt AFE-L dpERaldl ASAQ V19SS
5 FARLEe] dxdcke M-S BiFdy & ¢ Qi

414 ABE HU|FXI2} AL FA

ol Bk SRR SRANTAL Aol E R 4 ek meb, WFE 7Y
o GulFAst AFALEAL Aoke Aol setshr] fstol ATALTAL HulFAte)
Hl g BAsg o, B4 o148 AMEARL EAS ALY FALTANL 243
Am, ke NSRS A 245 $98 BYes o3,

<a¥ 4>9) BAFAE wR, W) - AAZY) HES AER - S5u] 2R AL

9) 2002'd 449 FA FRFAY 435 A& 37.19%00

—109 -



o ® o X Eu 8 20%0 4 vy}

606

6 - — e e e = E
2:3

5
4
2 4 — -
= .

3 Y
] .
P l s DT

’ - V = i "-777_A_

0

LR I ]
LRER:- KR F { E <
0
0.23

f e
Y - S
-4
N3 - o
-3

4
el
* 5

&

7

o 2 x g8 § 20%0 ¢ 7 ¢ |

<38 3> F2 YFY A=eXIZH|En AHLUTAT Xlo]
FAZE fFEAEEALS) 214%9 16.0%) BIEE AR Yo vinA 2 AFNEE
A Holx ek b FEES Wl 3~5%9 vlFE AR o, AlAEE F
1.6%e°l 22X 3 gdck. webd A7) - AApr]7] F3 AFak - S5 FEe
Abgloll wlste] TR AR vlad £ v]F] RALE dla Qe Ao W

gt

&
a“a

Hd
rlo

25
t
20 e
15 -
AN E R
VAR I I N
: 10 - —
!
i 5 ’
‘ i 3.27
-__;
! 0
2 o Mixasag fad BE o B | NE M EEE M2, 2ta R 8o
. sl 87
!
! % B

<O8 4> FQ ATY Mu|FXlol| thEt ATFIHLEAL| HIE

—110 —



4.3 AFNLEXe} 7|ddnizt HAHY 24

431 ATHLUE LTS} Soly

99l $94€ 2P ARE A2AGYIE, 2NN E, HEAsoloE,
FA oI E So] oleh o] F 7199 FUAFHE 7 B dehhE Aol shzeeiioll
gl 940 7 71909 APPIAkES) hEdeigielel B2 WA BRl T <19 5>

o} -l
o7l A, R4, KOSDAQ #WA714ls duiridde At e
&olg 1/34 FE3lo] A E2|s, FEA|Y, aFA|des Bl olF B4

A7)0 KOSDAQ WA IQeIH AR, FHEAI, TRAZI €22 59
Aol 2718k ek oh ARFA/10E TEATIGeIA Sel4de] Belx|n, KOSDAQ
Qi|ge wuledaln old, ol e JAFEE da ATNETA} W] Selie]
Aste zesty e Ao H4= 0

15.76
11.19

6.74 6.43

o &
FHOIYE

[T R T ;
WMYEELT|Y

'OKOSDAQ ¥ X qPHY T (%) l
OKospAQ elgt

<33 5> F2 °Ee ALY 5o

0x

(Time Lag)E EHIRI) oely B o579
Al & 4 Aok Y £ 479

10) AFALTAI} Sl 4, A BAE B A2
5 A4 A
3 A7 7aeh AASkT o} A4l ¥k Y Aoz 4l

ol AFLTAL 434 $UR 7]
Ak 2HE - AAE 00D F Az ARE
o

—111 -



432 YL EXIQ} AEIAM

719 43¢ 3Aske ARe NEAAFEC] dRH oz A M AT
ek AR 2N ofE ofu] didlekest 3, T TE RS A
ARgRie). A1 2t 71909] ARk est e dEe] B 1Y o <ad 6>
Zt,

o] 8@ A EfFelA AFAIY, FAFAIY, TR €22 d2ddgEel ¥
obAl 3 glglet. 3] KOSDAQ 71419l wl&d AA-go] Feeial wl, Avid L 33t
FAZIG 27 A1 el E AelE HolA] ¢ix ol whA A hiAlelsrt 2 7
AdFE 4340 xohe 28S WE # o

350
300 — 291.00 |
i N
wgey X0 [T e
o X 5
qus |
4
I
100 - -
31.00
® 18.08
meBdIE | newom s8I PP—
il
gﬁgﬁgﬁggﬁh AT Y T HE (%)

<a% 6> F2 YT FTHLTNT} MY

ArMgggzel fEadETte] AAE Bol 98t dnealelert w2 riglst
3 7199 REANAEY AelE AAAIAE FASE BY3 ol F fste AT
ARk ETE 2% old]l 719ES AR ETt ¥ 714, 05-2%0Ital Zisle o
TGRS} A o2 Fe ] ez RS o] F AT Aleld] wlEqA-EA
o] & <F 3>ollA A, sjE haE ¥l /g AR Ert 32 71|l
22.86% % AFMAGEs} 2 713D 11.76%0 vld A vehta et A7
Aot & 719EL EAFEC] 20%E HolM = 7Igdel AHutel Y& 5294% 2
stz gled, ole dAlekest & 71919 37.14%ql ul#l 14w o] %2 n|Folch

—-112 —



58], dHEAqGEo] 40% ol 712 APkt £2 7l we] 2353% & o
Akt e 713l 857%0 wls 42 A vehda Qlch

<E 3> ATUHLECiTet (EHYTE

(291 = %)
NENSTE :
- hEos | 0-20% | 20-40% | 40% ola | & A
2% oj4t 11.76 3529 2941 2353 100%
05 - 2% 2286 40.00 2857 8.57 100%

433 HAPNLEXI} HaY

AFAEFRS} 71909 A AT Lohrr] Astd FYAAFATATEA )
A4 AE FRUALIIM, FUQIFNEA FAYE BTk A0S
$A9} A4 BAE QTP Aolahy] Wl B BAAME FL GFUE AR

£2 ¢4t

AFAERIES L G A4 1 Fa) slslsie olo] met & EAeldE AT
oFE7} 02%51%1 715€ BN ASslich £ FRWASEE e A AY
o A (outliers) 2 Felstol Aeo] AL A7k 7] wRel] ches) o] I
Ag 2SI

<E 4> 3oix| =

ZHH 4
] : : =HUS
Aoigt | ARY
AL AE (%) 12 0 50 At M, 0202t A2
121t IR R} (422l 120 0 30 atgH 4E
(EELESTHCTIE) 7,646 76 2000 AbsH X
191SH8747Hx (satgl) 83 257 | 300 413, 0 B3t M

<ad 7>, <a¥ 8>3 NI AFA - L
FHAF 7P AARARE BAEL At o] F FE2 AFA - 5] F
7 sehrid SR dTERAe AP A Ao #AE o

‘E
<id
lo
ofN
o2,
r_-‘\g
s
ofL
2t
-
=
i3
£
2

1D o714 FRle BEUA 5 SAAE AHgel7l2eke $EA WA Holvhe BLEE AT Fofale] ¥
Mgk Zolt

—113 -



AR R LIRE
\ BRIk

'

350,000

300,000

250,000

200,000

150,000

100,000

. KOSDAQ &iuiole

<23 7> &5

(el H)
o _.. - — [P ' -
[ °® e .
® |
® o ‘
- _MA~’,H‘._ S e -
[ 1 J ;
e %% e & 1
@ P !
i
—@ '
0 5,000 10,000 15000 20,000 25000 30,000 35,0001
BRAA 1A RHYER |
T SURQlATIHLEXIRL B QAL EIPIX

(E9] - %)
140,000 -
o
120,000
i 100,000 o @O
_ . I I
sy 00 | J
| ORI o
i B m’(m - - . - - .,,~ - e
i 40,000
' o
o
20,000 .
S )
eAEUIIY 0
OMRIE AT 0 2,000 4,000 6,000 8,000 10,000 12,000
| KOSDAQ ¥iXi7(Y
| KOSDAQ b1 LRSS
<% 8> XS, 25A6| £ SYA1ISAINUEXIQL ZI10ISHRT IT}X|

—114 -



W sdsdeh vk, A7), 7hay-F, FANE, ALAEE 388 T4 AR ok vy
A, A7) - AApr)7] T-%% b Eo] ©

FA91LFEIP A o diste] £11Q1AGAFNEERES S AL e oS <%
5> AAe] 9)c}. o] & B slREa 2R} - AN HE B 523 AE Mo
2 Yt F Abold Al SRR AEAL - S5 A o] 77 0.440, 06182 1}
et v & ARAAE velz 9t

d5E FPAAFATNEEAR} FdiddEiEde ARAAE o4
71749 759} fAksbAl vehda gl

2%

ofN
2
oo
[
“ 2]

<E 5> ZUAIETIPIRIS} SYUYUQAULYAWILER 57EY

saue g5t 22 XEit, 253 22
A% 12 A% 12t
FA1LRID 0.440 2247" 0618 2605"
A 71,811 3014 37,128 2637"
Adj R? 15.5% ' 325%
F-2t 5.050" 6.786"
AR % 0.440" 0618"

xx/xxx p < 0.05/0.01

4.4 ATIHLEXIS} AR

<& 6> AN F AEAtEl 2% o]kl 1570 71999 20008 =2 F) ¢
FAFIAES ez ok <a¥ v 22 AR Yy 157 2EER] 9
1997-2000 437 F7hrl g3 71 57k 88 33k KOSPI 2004148 diy]
Al713 Qleh12) o] & ¥H 1997-2000 4137 KOSPI 2007199 FAF7H- 88 93.3%4]
W, 22 AN RRE Hele 7195 FAFIIA S 1492% 24 55.9%p, vlE
E2E 16w o] A Jehdar 9l

53] KOSPIA & FAshe 20071952 497k 3719 Sahgo] &2 vl 77
Grl FL& 71 EL AR AHQ AASAE Hol 9ot thub dle)-d o2 19999 % KOSPI
2002 AsEol & AL FAAF Fo 30 o)A Abslglr] WEe g walt o

12) KOSPI 2002 19961 59 3 A F71A4 A543 19979 79 79 A% F7HA = A% 2] Addiate
2 78R F7Alolvh. KOSPI 200 HAAAES Folld 20055002 4%k 371424 A #4, oF
EA 9 54 '-.?- S sl A1E 2 Al HygsteE A= 2 Qe KOSPI 2009 715ele 19904 1Y
3ol 7]E3)14= 100.000] ¢k

—115—



£ 39 ATPe] B FAS sk 7199 e Ee) GAAels, ArIHeE $olF
ol H Frhe 2% o & Utk
<# 6> HYEATIL R 7|99 FII, FHFIHTUE
(9 - %, ¥
o= 719 o HN e ot F 7t FHPITAE
1 sloj AU A 9.171 4,025 0.834
2 MMM} 5.8%0 158,000 1.189
3 LG&HY 3616 26,800 0.615
4 Ho|& 3.527 11,350 2528
5 TS M 7EE 3.469 995 1.634
6 gt Efo]Of 3.384 1,695 0.788
7 SKealE 3.264 253,000 2431
8 SopHief 2986 5,030 1.114
9 BCH XIS X} 2943 12,100 0777
10 Ej et 2.807 5120 0.634
11 SKlo|Z 2.806 110,500 1.287
12 LGHXt 2512 11,950 1.043
13 LGCI 2.168 11,350 1.061
14 fepAm b 2.049 43,500 1.139
15 S5 etsEE 2014 25,600 0.734
T Tes0 — - —
200 |- - T
: . 149.2 I
i#ﬂ#ﬂl
100 - 93.3
2.3
50 -—
i
i 0
199741 19 19974 12% 1998 1289 1999 128 20004 129
R T ERTT )

\—*—KOSPI1200 + A B

U

"o

<38 9> AFNUENTI} 2 Il FIlER KOSPI 200%)

13) F7he 7199 o9 elasle
YA, A BRI e

R3S 2] Wedalr] dEel ATALFAL AR
Azte) BAE glek. Teht 71908 AR S AR eke 290E AR} olslel

ABY BHelE L) A4,

€ vhepeich ¥ 2AelH F Eo el oge] e RuFe] FUskE I dlvh deiA & Amel o A4

olel@ AL A Aeell]

AE3

ajot @ ol

—116 —



4.5 =HH[L

451 AFNUEX s

O IFHeAEE

<E D& 7 e QP hieed 7195 $EE dehilz Yok o) F v vl
S & ATNLURE 4% o1l Zlgdel BPREE AN 7H 2 vhehda 9l
o Szt 15 T1%7h 2% o149 AFNLRREE volw ok Th FFIAE
£ 2% ol AP HLAREE Bolt 71919 o] 35%el ¥ AL ¢ 4 Ak

<E 7> STHLET S| : 20004

(91 - %)
s 0~2% 2~4% 4~10% 10~20%
3= 23 55 14 3
olx 3 17 23 20
= 65 12 19 3

A8 93 httpl//www.innovation.gov.uk
w3t IRI, USA R&D Scoreboard (2000)

<E 8> AxF3 4=, ¢T3 *Pﬁ% aNEEA o ARG EE vad A
ojch. bl A pEFEAIA wFE AR ¥, FA7iqle) A+ IT71A (27.3%), &
FAuAz 17.7%), AF (15.7%) —a°1=3] FAZL & ik, 9= Afele Al @
3%), #F (100%), IT71A (75%)7F F5& o1 F3 Sk W sejdele A7) - AAp)
717} Aubo| k2] vl (55.1%)& A3k, Sl (13.2%), T54w] (124%) 5ol 7L
F2AE FEsh

dpidaekedel 2 IT 2 A7) - AA717] $58 E& =7kelA #74 vepia
ek F7pde Agnrt #& FEEE SAVIYES 2T ESC (143%), At (12.8%),
27} (6.3%), =71 ES FF (1.7%), A% (12%), $=lvete 44 (3.7%)°] A
22 A vehtz qlo

@ ApdFAre 7143 24

ol Aol A A% AN UFERI} 7149 Aol X dFE 719 A, AR, A
A D AR W] 7] SR ire] $A3 A3E ¥ diAH R 459 R&D
Scoreboard?} Ak AFE Belx 9ok oht d=-¢] R&D Scoreboards A& FEoll

o8 Wit 71de ¥Asr] gl YA A3HE volx grh

—117—



(T - %)
ol = HPNUEFEXIN AU
== 2| o= 3= 2| A= sk
Food processors 0.8 58 12 1.8 1.6 06
Oil & Gas 14 43 48 04 03 06
Chemiczls 50 27 75 4.1 14 1.5
Pharmaceuticals 15.7 37.7 128 148
Engineering 28 28 43 28 1.3 09
IT Hardware 273 75 55,1 8.1 6.2 47
Electronics & IElectrical 96 43 ) 58 30 ’
Automotive 177 55 124 40 42 16
Constructon 1.3 05
Telecomrns 22 29 132 18 1.0 37
Software & IT Services 43 48 0.1 143 42 05
Aerospace 39 10.0 44 77
Health 20 1.7 53 72
Others 7.3 10 0.2 0.3
Totals 100.0 100.0 100.0 100.0 100.0 100.0

5. 9°F 9 AE

£ ATl = 4= R&D ScoreboardE Bt BAAA $elye} 7]4]e] AFNEEA}
3 AAA Aarre] #A4E us]E Korean R&D Scoreboard® A 3slgic). o] & 13}
AR Z1dAdTete] Ao A’ o] 2A TS AFsla, d= 379
R&D Scoreboardd ¥413l4, o] & Ed|2 $2jete] R&D Scoreboard 235 i3ttt
£ #A44= KSE A% 1000 715 300 F471d, 2813 KOSDAQ A% 30
Venture 7]%134 SOFH B]Venture 471549 19070 7S diAo2 zAls9dc) o] B&
71 WEAE Al diste] ALY, o]F EWE A EFERe} 7]
%MWH *PEV.? + -"?'-’5‘!?5}934 719487 A, A4, A 2 AR Wl 7R
o2 o] #AMEch
1907] 719& AeR & AA Adde] A piileze 210%13dch £ 32 19078
719 % 6/ 2959 12070 719S WA g & o diAdss A7) - A
717b 4.44% 2 7V 3, theol SAIGLE 3T71%E HET
2 2 A NLERAY (Affordability)s} FAEEE B EAYL ©r)wol
o] 82%ell sidsls FAL, A5 - EHERPLE 18y, A7 - AA7I7lE 67%F <A77

£ o

—118 —



Htoll FabstaL 9lgdek. A7) - 7k 2 F71912 wrieeldd 13%, AMIAFEHARIS 15%

ARl Falstol vlad 2 ulEE ®oli Usinh wh, HEIEL ool |
g Eoleje 3 ode] A Al FAsL AsE & ¢ A

A FuEo] 209% o)l 7142 20% miwtal 7Rk ApdRlekest A o
Bh, SRS AFEFEA] ASAA 79SS AEd dv AR B
Aol a2t faApTAleL FAEAMERARY] Aol S Roled|, A7) - A7) 8- AE
ap - 5] F7o] ATNERAE FEAMERAY 21.4%9 160%4 ¥FE AR st
Aol vlaA L AREEAE Helx it

oz, °EJ-TL7H"aL Aot 714z e BRAAL J1d e A, AR, A 2 A
7k21e] o] 742 9o vrel EAskaw A 71 Atz ¢4 A%<l
siEgeddele %4 BAE A ArlMe A4, 4854714, KOSDAQ #
7193 dubrigle dPiblgE £402 1/34 FESIY AFAd, FA5A7Y, 2
FArldez ERsil o8 2 47145 KOSDAQ WA7|4elA A5A714, 5
AFA, TRAIY £28 F4e] Skt Ak dt AT 2RA]d
oA Aol WoJA]w, KOSDAQ &Ht7]9d& vhal=lst sl ol 22 7Rz
Qls] o Tk 27} 37| Tl o3l ZYstT Q= 7los Bl

71919 AAAE ZA sk A XQ] SN AET Apizlelre] AALE A BERA
AN, R, 2RI o2 dEdAdAtEe]l ksl ddddh 53
KOSDAQ 7149l sige} 48] Feaigint wets APt 52 7|dd+s
Aol ok AES uiE & Atk
7ol A ARkt 296 o144l 71953 05~-2%< 719E] W&
Blwatsich dopEReest 2 7]%%%—4 53%7} wi&do] 20% 1% =

12
(e
o

N @ g,
AFRA T}
LI 7l°d«l *3/&*5‘4«1 47#12 %0}171 gjsle] F9 o,;pg ADRDA T
T skl FRUAFIPIA, SAQARAEAE ABA - o] 23} 53
RN ZYUIADTALEAN 2o BAE el alaleh 7], hEAE, B
T A TS 2247 AA o vE AR, A7) A7) REe R e
oo A2 kgl AMATAE Holw 9lelch
Aol 2L £x2 sl 7| FrlbeEo] ek Aoln Ay|M o g £olgo)

Eohe AS o 4 9k 1997-2000 437 KOSPI 20071919 A3k 58 93.3% 9]
b, 28 etz & Hole Jlg] (AP bAlekEs) 2% olAk]l 7|9)E FAF
7Hre] 88 149.2% 24 55.9%p, vl &2+E 1.6 o)A =4 Jel)w 9ot &3 KOSPI

—119 -



245 Pk 20071952 447 771 SEE] 2wk, AdpEAldest 18 7|
dEL A ASAE Mol Ut

Sejde} ZidEe] QA Es w7 Ede & AR, 93 JidErde
& Aeg Jeivddh =3 A7hERAE 7199 Al vl 9%E 719 94,
AR A 9 AR7EA] 9 o] 7HA] Ee 2 o] B3 AnE v diAReR of
2] R&D Scoreboard®} A A#E Holx Q)

& oFoll4+= Korean R&D Scoreboard 20019 gt Al@ =S A4 stadch 35 $2
a4 E443] Korean R&D Scoreboard 2H& $l8le] ¥ 71x] A4l AL 3
g3t 2

AR, & A7 AP A 1907 71ghs A2 st ev, KSE % KOSDAQ 4
A7 S dAeE g8e A8y, v A71A22 Korean R&D ScoreboardE
AAsl ARE FAGLEHN WstFold digt A4S ¥ 8t gk

A, dA) Alizke] o], vl #4) 528 A3ty 9= 71959 Al HAHAQ vz
o 2x 2 Qlck. FF L} 71 ST A= ARG ES vlaste Selve} 71dEY &
A YAE Hrlske Aol Heslt) ol F st dE;eE AAslT 3 DTIS A5 ¥
ZE o]F& 7o] d8¥ ol

A5 A AL AR D719 A, AR, AT AAE s
et 2Eid AFANEERe) 7194 = Zhelle o= A= AR Exgicd deid 2 24
28 AAE =31 o} ook ok oo g £A4 23 Almond] AAEERY F
< osjAdo) Hej & o] it wely o] &aLEe] olarl foldt EA S 7ty
of & Zlo]rt}.

B oA 7)Hgk Korean R&D Scoreboards AFAHE 188 Edi2 ALz}
3 AFNEFte} Z)dAdERe] AR BAEke ok EAWESE BH, vt
A QAFtEA &5 o B FAE ¢ r1gEel At 58 ez gl ol
3 Avhe 71908 AFALEAS ol AT o] ARBAL QANA ATAPLEA 9}
714 A zkel Aegt Ao 7ld 5 A& Ao Az

—120 ~



P

¢

o2t
Ho
rok

714 (2000), "HA7|edTNLREZAL AL,

vald (1995), “d7ide) o] AsAldie)l AHEr]Ee] AXuRE” TEAIANY,, A3E, pp.
165-188.

w3 - 717 (1989), "I ES AR sA A e B3 A, ISARE A
93] 38374 89-5.

WAk (1994), 7199 Q7du]7} o]t wjE B Folel viXe g3k, AT o
& AdE B =T

371 - o]&A (1994), “R&DANET} 7|8d7HA,” "5@74 4., A0, I=5473%9%3,
pp. 113~132.

o]Adut (1994), TAT7H |9} Fan|A] £ o]dEH ] A A Aol AEY S F
Aoz, wraoista distgd Hdes} whalstg e

A714) - o1 (1996), “Fxn] 2 Aoidue 7]Q7bA o oijk Gk "ARIAA AT,
A9, F=4kd7A A3, pp. 395~417.

AL (1999), "AFAEn]7} 7197k ol wlAe gk} x| 47|17k B A, AEE
A e A s whALERe]

ZAE (1997), “Q7dn]ol i3t AN AA el #4777, VlegAddT,, A5W ALE,
7167397 A 3 - A AR dTAa

ZAE - o]FE (1997), “Aoldel] I AT TAH 2 Al "l
7193 A17184 24 kel i3t 97, A ATR Y, A6

ZA R - AA82001), “DFRduIAEe] 7|7t o] &t BA7, A AT, A30A Al
13, 3k=7<3%3], pp. 289~315.

Z4 3 (1999), “d7Ndulz} o=t AA7EA o wixle &3 "qH3] A3, 1998 %
FAged AU E3 wE=EA, pp. 83-111

HAF (1994), “Fan] ¥ ARy 2 Zo] 77kl iz 43k EXIQe o A
A BA” T3 A, A193, pp. 103-124.

A3 (1997), “ATHdu| AR S AFA AA 2" F3AIstAT,, H223 A3Z, pp.
23-49.

A7 ]3] (20000, TPl 1,00000 719 ANEbERE BAE,.

—121 —



HAR 7)1 3] (2001), TAYVIEFLEAS Y.

a7l €A 3 (2001, "AAL 500H 719de) AT FAbsh el

A7 A 393 (2002), "2001d % %1%71%3«1 oA E 2} %?%—E—*—*, (2002),.
).

=23 (2001
)AL 2002), 713 AZIEA, AR “FHAAL
Almon, A. (1965), “The Distributed Lag Between Capital Appropriations and

7oA B

[CAUSEs I

Expenditures”, Econometrica, Vol. 33, pp. 178-198.

Baber, W. R. , P. M. Fairfield, and J. A. Haggard (1991), “The Effect of Concern
about Reported Income on Discretionary Spending Decisions: The Case of
Research and Development”, The Accounting Review, Vol. 66, No. 4
(October;, pp. 818-829.

Bhagat, S. and I. Welch (1995), “Corporate Research & Development Investments:
Internaticnal Comparisons”, Journal of Accounting and Economics, Vol. 19,
No. 2, pr. 443-470.

Brooking, A. (1996), Intellectual Capital, International Thomson Publishing
Company.

Bruce, B. and M. Ettredge (1989), “The Information in Discretionary Outlays:
Advertising, Research, and Development”, The Accounting Review, Vol. 64,
No. 1, pr. 108-124.

Chauvin, K. W. and M. Hirschey (1993), “Advertising, R&D Expenditures and the
Market Value of the Firm”, Financial Management (Winter), pp. 128-140.

DTI (1999), Thz R&D scoreboard 1999: Company Data, London: DTI Publication
URN 99-31 part 1.

DTI (1999), The UK R&D scoreboard 1999: Commentary and Analysis, London:
DTI Publication URN 99-215 part 2.

Hall, B. H. (1993), “The Stock Market's Valuation of R&D Investment During the
1980's”, American Economic Review, pp. 259-264.

Hirschey, M. & ]. J. Weygandt (1985), “Amortization Policy for Advertising and
Research and Development Expenditures”, Journal of Accounting Research,
Vol. 23 (spring), pp. 326-335.

IRI (2000), USA R&D Scoreboard, Industrial Research Institute.

Hirschey, M. (1982), “Intangible Capital Aspects of Advertising and R&D



Expenditures”, Journal of Industrial Economics, Vol. 30, pp. 375-390.

Lev, B. and P. Zarowin (1998), The Market Valuation of R&D Expenditures,
Working Paper.

Lev, B. and T. Sougiannis (1996), “The Capitalization, Amortization, and Value-
relevance of R&D”, Journal of Accounting & Economics, Vol. 21, pp. 107-138.

Megna, P. and M. Klock (1993), “The Impact of Intangible Capital on Tobin’s Q in
the Semiconductor Industry”, American Economic Review, Vol. 83, No. 5, pp.
265-269.

Melbourne Institute of Applied Economic and Social Research (2001), R&D and
Intellectual Scoreboard 2000, Melbourne: MIAESR.

NISTEP (1995), “Science and Technology Industry Indicators: 1994, A Systematic
Analysis of Science and Technology Activities in Japan, Tokyo: NISTEP.

NSF (2002), Science and Engineering Indicators 2000, Washington D.C.: National
Science Foundation.

OECD (2001), “OECD Science, Technology and Industry Scoreboard, Toward a
Knowledge-based Economy”, Science and Innovation, Paris: OECD.

Perry, S. and R. Grinaker (1994), “Earnings Expectations and Discretionary Research
and Development Spending”, Accounting Horizons, Vol. 8, No. 4, pp. 43-51.

http://www.innovation.gov.uk

—123 -



