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I HIMEAT 285 RZEA0| Bl JHAOZ X2 Qs WESH MAIKH(CB), U3 Aot 22 MaEsd

S YA BSE ACk= ZHPE MPIE0 2 =100 0f2fet HE ool dM|Qt HeIS 8ot st =
T HEGTE ANRICE A, & A HIKEXL C0]E|(2014E 12~ 20214 42)S &3l VCEX féo B =7t
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H7HE, O]AZI) VCAISO Hiai 27 Rihs e Ml SM, = VCHANIME of =8 EXF’*EHEEF
QAN EXFENE MSSh=X| LOIEY| ot HPE 21K HEH|CHR (information asymmetry)ofl M2
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202149 7]& sHHIA A EE 3])(KVCA: Korean Venture Capital Association)o] &
S5 U WA EA ] VCADE 14970]tt. 1990 & 309971= AlZtE] o] 200
ghofl 5Hf F7keE seAtolnt. =uf WX EAIGA Q] olet 4 v ol= AR =T BH
A o] Qitt. FR= AREAS FAHORE 3 FAHA SHIE B AAGGE ER
StalAk 2005958 REHES 24, *F5HH 11 RS 5] Sois) ok =W ZEE
T AE2 AEE VCARES &3 3l AR Al A= ABES] FA8EA &3t
o] 93t nfEE IS gk https://www.kvic.or.kr). TS FHE= 20209 MHAER
FAR . AGste & ARRAE Aojase] 3Ul 8 AHEYREIARE IS 244 1
sk7] f1et v kg 7ol Qith

I8y ABEY 435 A% AR A=54 kg3t old wE Su "IAEAAAY &F
A ol Etstal, B =4 VCARSe] 1L BT f14dol Fedste FAE A =
Ao gt oF2 o3| ol Ut} ol 2 FY VCHANA &=+ AEEY &4
7}, Sl ot AT E FHote BES AEFAHequity investment) 2= Y F
7t AT EAEE FEHE I ek ol 7IQ1e dHE 201749 A o
22 590, FAE U= ABEAS S VCAF 7F AZARI(CB: Convertible Bonds) 4
FHY Akge ol gt =Ao] HojH (oS- 2, 2020), F7]°F BH= Folo] 8
He 5T AEFA v =4 245t HEs AEFA ] Het JIAEEE AlSsh=
GARFHE'S 270 o] ETHSAHA YR, 2018).

Jgo= E+skal, <O 1)o] YeRd KVCA(2020) A ZAite] =1 o] 2|3t =& o]
o= = VCAREY =Wl ABEQY 71 o|FZ FAA oA BEF A EFAY] HlE2 A

o] wgto] gAY @358 Ak PAFoZ = ATARIY AFQAARAA(BW: Bond
with Warrants) 4} H]5o] &1 A il A5 T4} vjFo] 3tk #o] = @
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L 8T 4o ZoH BEF ARRASE T2, o]dat Mol EAAA] o] of
So] e 7147 vlzYs Bd AL Fo) G412 o] To] H FAoAH JFL 1)
% o7l WRolch, B2 AR 4G AEHo] whet 9NAE HolEe] HolS A

o2 o £k 93, ZYAYLR o £ QU SHATE 27[EA A9 AU AEE
¥ AR, SE0 dude 278 WA He 4%, T FARA 2ACNA Fole
= 282 + U

=4, ditdor HEedd FAGHO B3 HEeF ARFAGH T 0E S8dd A
Fe= AAGS Ad VY AF HAeE FEel H Fetole FARTA oIt fufd H414
EiAClM VC A7) AT 982, A= & B WESHAT SA &2 A% &
Age Ad 8 AFEES TE3tAL ol FAT = Ue IATH JAE 4= FAA
AEEAS A2 ¥7stal o]&9 458 =& ARddS AEctke Aol Wl ©]

d olf= die] A VCAANM S&5H= FAFHE BeF ARFACIH. oo Het =
o olofAlE FolA ALdtt
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! of el 8 ol S99 ol
L Zlolth o] gia 37 0] AR A7 AU SWAAL, T Bt He AYAT
T W AT Ak oloixe Hol4 thETh ol74E £ A7) 8 =4,

S ZFEFolA A7l 3 7|t ato] dfs) =ofgtct
AR, A AFe KVCAQ020) HIA 9 (I 1)oA YehdE 2 VCARES HEF
A} H]Fo] AA| 229 WA GA AHt=e}l dupt 2o]7) =A] AlmE

AFE TS AAA Bl E s Wt ¥ HolHE +ysto] £A4sh= Ad<S
AL, o] W& 3 AF WA Hot FAlS] 7]srtet. 7hFs|q s, 2014
ARE 20219 49712 A AlACl 24 AZA" VCEA THA HolEHo|A(DB)E &3l
3 (investment type)oll W3t HEE A7 AA FAfM HeF FAZE AR5
&S VCAHHE) &4 =7HEE JASISH. olF 7[We R Y VCEAA B85
FA7E A5k HlE=, VC FA47F @6t oAl vl=, F=, =Y, ZTFA, A7HEE,
ojAztdl, AZ¥} Wl 47 A+ Aol Hirgieh
=4, FAFHOA Hol= Wl VCAA Ys]s 43| &4 ¢S FAst] A%t
AS AFE St T APALE HES, VC /Y IS Uehlle I5AAA
o] wjzt, Y, IPOE &% Exit, & VCO A 43499 587430 F=gth. 181 o]
£ 2 A9 #HARI VC FAFH(EA AFD vs. A3 AFF) AAsHs =24
TAE At B M-S 1, AT dA AFT A AlA VCEA DBoA] A8
He =4 13770 VCAF] B4 9S Hg o g VCA Eg AAFEA 5 QAEdF FAH|
(93l g EAAGP)S AR 54 Exit A9 olQox= VCAIS] H¥siny &
AFE o HMUEY FF2E YERE & Qlth olo] VCARS] H1d3lY A3 FAM TS
FTEHUSE St OLS AARFol= VCARY] 434 Exit H1E 9], VC E4& Uede &
5 MY EAHS9 dx g avKyear fixed-effects)S ZF5Ich Hoh AAISH Y&

rlr -|rn am rﬁ >
—.—: »—A O;:
:l i

34, 4ol Thed,
2 o150 7)g) mnel AAEL F ARolch. A, el ANFETS] HTE Fof F
VCRIA BABYo] 44 2ud B0 Nlafe YE AU AENHATe ks

A2 AT & Stk BA, DALY 23T B9 G 4FA Exit W2 Ve A
s34 B 7F 20 WAL, W VCIAE U5 54 43AY F42 B9 mr}
R4 PAoR RAE AT 4 9 Aol B AR
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I. 439+ 2 714

B AToIAE VoS BxrgEe] Be B2 @7 949 ARATE 27 (1) NEA)
o) AuET WAT (2) FAA) el WA vk A7 R AEslc
TR A4 of F 2E B A 2] A2 WS Aol Ak FAA9 A
EAA R MASAAGS FASHE FARA, & 2AC Aot A BEL T 74
o o] e T ol gk BUETE A% AAY DA WAEAAT B3l
S} 2L ARA A Pto] the) LY W FE AR 242] B SA] A
He Ao] Fasitt weh E AToldE BA MAEAAR A4S W A A
E9 B0l A AEFEE =05, oo RAYS FAA Ve BAHA o5
EAge) Ao] gt =0)F oojzitt.

1. IEAV|Y(LEEY) A 48 A=27=2

719 A0 e 7147 Hete]l Higt Modigliani(1963)2] 7ol 2shd, Al
wo| EAsh: 498N FA oA g dAlante 8 &Y & FAE A
she 7149 717 R#AE A3 Z85HA] g 7199 7HAIET EokdH. Jensen(1976)
FAE&o] FordeE 7Y iH—‘jr o|g fdo] EoAER ofd AF=EoldY AHYE2
ojAtEE ANEIE A AMATa HdTt webd meA7|d2 AE vE FA 9] Al
o HYS B st 7]‘§7}7‘<]§ SHed 5 Sle HA A a2 24 FANeS
L2z A Ut S 827 #o] AEFR0lE0| de T AA
S stite, €4 +F ol FANlEE ol e, FAE S AuRE2 VIHE
FEATE Hold.

U AFEAGNA = gEtEoR BAElE 200%E de 719e SAVIYCRE ERSt
Bttt ARRol73-01278(2015)9] A7l mEw, Ul A4 719e] B A
Hl&-2 97.4%°] Gttt 19 (& 1)9 20184 A M2 I FY 27|HA A€
EYAEY Bt FAHES 562.9% k= AoE UEdth o] £Ae 47| Bt F
Aul& 97.4%5 F2 6HH‘/} Hoi‘é =t olEd AdtxE A #E2 2 Yot AH
oltt. A =71 7149 3 20| TSt F97t WAl ZeBE= Modigliani(1963)7}

AAsE TR dAat Oﬂ‘i‘ié H7] o]l 23] oz g0 Higt By AFEold
AT Eornt. A7 A2 WHAAM wieEtEe 27] @A Sy ABEGAIES] AU
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53 ulES HPUANA 2 AYEel ° & Utk

(B 1) =W ABIEYA HAE SMHIE 312018 ZAL Z21)

e SE NMSAH | BHSA | ARESA Kbt X2 | 2xiHlE
= 37| (24T 2) | (HHEF B) | (PR ) | STHE(%) | HIE(%) (%)
A (35187) | 6,06 | 3458 | 2,648 9.4 43.4 130.6
xop| (403) 782 664 18 56.7 15.1 562.9
ﬁ 27| 487 | 6,715) | 3117 | 1.89%6 | 1,221 2.4 39.2 155.3
& | 2= 8al | (18251) | 5728 | 33758 | 2349 104 41.0 1438
3 | 8%l 9,735 | 9036 | 4761 | 4274 5.7 47.3 1114
AE| 82) 13675 | 8108 | 5567 5.4 40.7 145.6
234 05t | (2178) | 2208 | 1434 774 715 35.1 185.1
of | 4108 | (18012) | 3545 | 2206 | 1,339 145 37.8 164.8
2 | 11204 | 12115) | 7,929 | 4265 | 3,664 6.9 46.2 116.4
214 ot | (2882) | 17,397 | 9417 | 7.979 47 45.9 118.0
x| 1799 | (18682 | 2607 | 1,668 938 9.7 36.0 177.8
A | 102000 | (11206) | 4973 | 3014 | 1959 6.4 39.4 153.8
x| 304990 | (2,560) | 10599 | 6322 | 4277 6.9 40.4 147.8
T | 50~999! (1,725) | 19,348 | 10,770 8,578 1.0 44.3 125.6
= [ 1009 o} | (924) | 53549 | 23483 | 30,066 | 133 56.1 78.1

EX: ZSAHKT YL HIX7|HRH3/(2018), HIX7 | HHUMENEAL p.33(KAF KHEE

)
B
N
o
2

>
o

m

1)

i
)

2
o
j>
FN
filo
K
Y
pard
2
v
N
fia
U

% z2 727 %
717 & QHOML AEAA AT BA, 5 BB ALEA Hels A8E
dolz ¥ 4 gl ) WMARA GAY @lo] A BE 48HAL Ao|
o BE S0 145 ARERS AN QS 27 BAAAE 4059 3
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2. FARZKVQ) 2. FEH[OYY OE g

EZAIAO A FEBH A (information asymmetry) A= B4 95 EXR7F Y1
PRl Hlsf iAoz 71T gt HEA FACl w9 U= ARolA TR, &
BFEY AP 2dF 02 Aott B8-S sk St o= Qs WA FEAAIA ]
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Al AEBTAZ w42 EAolh ARE|TA B HAFAAGY ZoiFE9] 9
£ Bk A= Gompers(1995)7F 2 0]tt. Gompers(1995)°] 2™, VC= HIA
FAAZONA HEBHA A o] &St FALYS AR ABES] FAA SAE
E2Hseries investment) A2 Bttt VCHANA B8EHE dAE AT, F714
Y= &3l Wz, IPOE &8 Exit’dd 7FsAdol Rotal HtE = ABTERA o tid]
A FEEAE ok HAoE BALYE FHEHE oldlS Alsrith

O]F=(2020)= = VCUA7F E&F AEFA7} ofbd HHEHT FATH
Y= Gompers(1995)7F -85+ AE B BN A 7Fsottal Hoke ‘:V\] 5,
U VCFANA 585+ HAEHdT FAFH = FEH Y 23t 24919
A} sk 19T Aoghs ot EAA R o]44E(2020)2 HEARY, AehdgheA
F2 AUETY FAZ BRI VC THoA BHEF A EFEA} 0|99 nE
Al HBR7Q9] A gDl wet 27 ATt TFsstAY Akl
23} HA] &F 7ol e FAE 15k, VCARE olE &9 99 o
BE A3y FArEAol ALYttt oldE(202002 HELTE FAFHE SHEE
BT ES A A5 PAE AAR A9 YT Ve /\}Eiﬂ'e— A A ZTE.

StH, Hege'Palomino-Schwienbacher(2003)+ #l=oA &5ol= 59 VC 4%, 1
FAZI49 AFER o5t 53 22 v 4% TAA OH‘:”\}-J BeAE AT + Ue
T30 FFHES AT ¢ Atk Foll FESIH. 184 & 5 Sl T2 A 7hegt
SH(convertible securities) &8 U FX} A A v]AFA] BA|(contingent control) HgF
of tiet A=54 PAtetal HAth Hege(2003)9] A& ALA & £4F FAE4S VC
9] IR SATT T StUE HAth= oA o]4E(2020)8] FAA A of Higt
ARt FARRE =9 E AAIRIY. T2y o714 AL HE, "5 VCO AF HEATIA
HA AZA B2 3leto] ofyet APAr A & HEAZ G thigt ok H5420 SA
At PAE ST HFEAVYY S ARtk HolA, FAK] BAbg 271 35 54

Ao
oF 3= U vCo YA TYat= zpolrb k.
3. 7Hd: VC 1RAY, FEA} 43330| 2ol FAZE]0| 02|z I

VCEAES 2l A= ol =7 Wx7|d7 iJ“X}E(entrepreneurial finance)&
T SERopfA] ZolE £ Qo 53] i FHY FAHAE olF= FAA &
BFER], VC, 183 FR AH 7] A4 1&g E Wl At F5 O]—rl‘%(Lerner 2000,
2010, Lerner-Téag, 2013). T, EAFH Y} FAEx0] 2 493} 9JHS ZHsH= 4

¢
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+ T2 A7H4(asset pricing) AlZOIA AE2A] FAG gt A EAS S4HoE A
P Fot. 1By o] F AF 552 THHCE A VC FAFHE AWcte At &
o}y 7] EEt}. Bascha-Walz(2001)Y Gilson-Schizer(2003)2} 2+ AFA=9] =Fo] 3|
Oy o]52 F& AlAIA ol4ret Exit DAA VCO & Ttz tisf] =2ttt} w2t
A VCO A&F T4t vs. AEELF FAFH 240 AF4 dFE F= VC A 549
s R AR = Yt 55] & A5 AN =S VCIAY T4 B3PS 245k
8R0S AFAor AFT A shadte Zoth 7| ofgfitt wEt & AFoA= A4t
Aol A B2} polEo] et APAFE =, A7 A AR it A+ #of 1
SoAE VC IgH FAT, AHEY F4I 1F BAE 9% AJA+ e= 95
E FU VCAREY AE&F 54 vs. AR FAGH 240 9T € & AUk wd
He VC 542 et
VC 1f5d BT 1 B4 A = vl=, -n-‘ﬂ S HAER A7 2k
19E & AFEo] =t RHOE AFE = 7ol AF2 A Al 7HANE F+
23 AHE 5 ok A= VCY AAKdue diligence)gr 719 787t 5ol Hege
(2003)2 VCAH &%9 EAIALY, THEY(GP, General Partner)?t FHAY 1 &E217]
F(EEESR) 7 BACNA Yev= VCAY] @3Feo] F&otal, T4 AloF A2 A VC &4
AAFG I BtEUE9] AHEY A 97fo] VCEAMIHS] Ao|& o]&o] W= A 149
St ASATE JYstHh

=R 39A FAEA(Syndicate network) HEHIE 53]
Hol =g ot} ol VCr} Sutst AEE QS Adals T o)A a}
o 33 A& it 71y VO A AEFE 0] A —T’——Hi} AlE sets o
A3 AY AEE S™sta §4lFQl ofolholg Al Yes
Hochberg-Ljiungqvist-Lu(2007)= Rt} @2 5534 TX]’X]’_J—]' X]»% SR k=]

.

N

Ags) e MEYD #AE F4Hshs VCLFE HFA7|dol o —Or%‘rfe‘} 4TE e
< At &, 2% YEYAE HRSHT Y VCERE BEAE W ABEQQ F&E

A= & o|FA I AHFHOR 0|59 FEEL Y wUTH
AR 18-k YEYIE B FAHH= l%”,lr(reputation)olE‘r Nahata(2008)= 4
201 VC &4 B} HESZA oo AA S B7 & Hoo] &2 VCE HE FAE
e ABEQ] 9] 434 Exit 7FsAde] Ehhe & skt ;ﬂo 9-5H142(2016)9) &
= VC % ”& ] T4 Aoet A1) HAE vEhdS B o= VCY ARA 9%, F
AA 4, T4 olF fFEA7|YGo] Hiet BFAY 52 5 aHE AR AHol

N
1:1

2
18
L
Hu
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FeH oz AR, VCUA A= EASH AAHdue diligence)?t 93 AlG LR
d 71X g7F 582 o]0 FEAAF A [FI3E AETEE A¥sto] fEI 42919
4= & FHO Fx ZEELQE HAdct=dl 7|ostHA "ot gHH, VCAPE E&3t
YEQZS} HHe EAAY AL BE P3RS & 5 Urh. WA BHEsE Y EY A HuS

=
WA VOARE ol2jtt FRANE Beshn A e AUAEY) ve) ¥l nF Hu
Z

VOALY] B4 we AREQS B4 94 0|30  ATs AT BeE B9 44 7
540]

£ Aol ARHgAe] 12 4 JuTt Ven s Jn o] it £ =0
£ st AuvtY 4% o A% veol Tt 54 4% 9 o]F £ U4 Exit
43 UL B9 F49 4 Aok Roh ohal D), AR gl Bt 9l st
L HFo) YFL 2 Ve Aol ol wet ekl & vk Aol AL WEA
QoA 2/ HANASE BER AEEAS B9 3H Be A4S St Aol

Lol $U% B4 FA] g, FE 35 s
YA ALl B, Bl G F3E 27 HEF RS GRS
Aol A ol AL AL TAzte] AT ol o) FHck whehd Yrui

1
RO AA FAE S Exit 4 ¥, AT 7o w2 WAVIYe] A= B4 |
o

o

A3 =9E F9l Exit 43 Fd= Bol 7 VCe AdiF ez old 9ol 82 VC
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1. ClojE{et B

X AL Thomson-ReutersAFe] Thomson One DBOJA &3t VC A} glojg&
A& VC FAFEE O] et =7PE vl 43 S VC FAFH ] 3= vl 820
Aol = IAEAS FFAT

Thomson One DBOl= A AlAA Aot VC FAE o2 EARRL, mE2FAA,
FAGEHE ZARt AloF 8ol thiet AR7F g ek dutdog VC A 34 AR
AEZ7HO &7t ¢itt. A Thomson One DBOY| Z3He EXFE o tfst AR E=
e F2% 7HXE 2=t

E3t i DBE &3l UFAIHY AHE £ 4 e PO, M&A 59 4k 753ttt
VC FAR} wEA7|49 A A 34, 7531’ T e HolA o] HolHe & AT &
Aol Agsittal Xtk Thomson One DBE E3f 20149 1¥€¥5H 20214d 4€7149]

717t &< Aol A AlA BE VCEAL HlolEoflAl 13771 §k= VCo] £} Hlolg &, 7id
VCAR-FAEE 208 Aottt ARV 52 4R dE5X = £4004 Ao
o, 71 A3 F 925719 BEAE tFerE E4o] AP

2 4l

2 2z o

=
T o =

2. H

1>
e

Z
it

Pas

2 A79Y H5g5HE= VCY 434 Exit HlEolth VCEAAA A 434 ExitZ 15
ZAAAY wiZHAcquisition, Pending Acquisition), &% (Merger), [POL.Z2 YHZt}. 3
g = VC7t A BAGE A AA AHEYA 0] siF drof BT 434 Exitz A
ato] VCO| ¥4 Exit BIEE AHESHATH

e
of

ki

b

e

Q7o) 28 AN VCo) 4BH Exit WE olgolE VCo| RG] dFL v
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B VC EXFR e vear

SHHE 3 VC ¢ SHE VCAF A2l 0|3 ZADt i
EAUS 4 | VC OSSR B2 |3HY VCAl & SR 2+ 3 HEER 24t Ak Hig

- i VCALQl & EXt A = A £7| 7|01 CHEH EXF A7
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AAETY FAE, GTALS} H BEF AEEA ol9lo] B Aokdy, 5 WA
A, HBARLAZ 5 EARS] A7) wet FE ARo] Fse B4 AL oJud
th B ERolAE 04820209 ATANA TR uiek o], FAFHES HEF ARE
A, ARETY FAR TRl AETY FAL 9PN 4z BRAt. ol
A AREQOI0)E HEAZY WA WAH/19e) AF2D e BEF FAo *
NAAY ANFA WHOZ W, BER F4 o]9)o] FHAAY JAFAS BF F2)

HRAPAE Y FAPFHOR BRI 4TS APk wehd £ oA
Ax A9ERe Ao ABETI AFE B4 e 9PNY FAZ ol
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1. el Blw A Eat

W VCARES] 98]y, HAAFY A wEol sje] Adxl VCAR S vlas) ofEX]
VAR AIE AN AAH H2E s oF o] A WA AT, 20149 195
B 20219 49702 A AlAOl 24 AZE VCEAF ¥ wlo[EHo|A(DB)E -85kt
A71A FARFEOl titt FRE 273 AA FAIAM HEF FAHVC equity investment)
7F AAshE vlEg VCAHEE) 24 =7PE2 A,

(F 31} (FE 4HE FY VCAY B4 & HESF Ex7t AR5t v|EE, VC 47}
GIsHA o] FolA = =, I, FY, TFA, A7RE, oA, QR VCE FA F
HEF FAZF AAstE v vt dafolnt. of7]of UERd vie o] S VCARES]
BY HEF ARFA A £ vgo] si9] VC div] f2E Yrke Hol eldrt. =
U VCAAY ot AFE (& 3)2 B3 A FARRECNA 24 yehge #dT 5
ATHEUW 0.299 HiH] o119 65 B 0.429). (R H& 27| DA &3l A, 24 £
oM HEF FAGH HEHE 02 HoEh, o7]AE S Vel sigshe A=
el 67H= Aol Hlel Al Wk 0.326 HH] die) 65 B 0.540). ol=et 2
= S Vel B4 FEHZE PgAIgel v H ke de SISk E skt 27
7h Hr.

H 3) 2718 A EXNHA 2EF XIZ2FA HIS Hlu

=7t HEA O HEF N2EA g4 EXA HIE
&l 925 0.299

ogA 6,028 0.730
U= 3,001 0.601
=Y 4,207 0.581
= 6,730 0.575

AR 1,969 0.455

0|AZf 1,663 0.405
0= 80,127 0.379

ofi2l67= oA 103,725 (&8 0.429 (Bd)
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(B 4) I7H8 271* EXNHA BESF XZEA HIS B2

ET TER| 2% BEZX XZEX YA EXA HIE
= 639 0.326
oA 4,588 0.792
U= 2,311 0.663
=9 2,829 0.650
oz 4,417 0.659
Apme 1,314 0.549
ESETS 1,057 0.458
i[E! 41,824 0.488
NAGTNZ E3H(TH) 58,340 (58&) 0.540 (Bz

* 27| BENEA: X FARX

\J
el

4 & 122E H 2225 TR FARA

2. 3 VC B2 7|=EA

HE 240 Z3td AA TEA| = 92570019, o]F FAsk= VCAY &4t= & 137
7Rolet H 7&8A FA= (F 571 HofF= viet g
(B 5) Z W39 J|=3AZ
Ha~H Mean S.D. Min Max
my VCO d3lulyd FEXH|S 0.65 0.329 0 1
2 X VC 83X Exit Bl 0.943 1.523 0 8
@) C1 VC EXAE 7.199 7.18 1 26
@ C2 VC EXf7a* 2.268 1.243 0 3.829
(65) C3 VC 23.423 12.504 1 67
(6) C4 VC =&} HIg 0.036 0.126 0 1
(7) C5 VC X7|EA} Hig 0.885 0.174 0 1
(8) C6 VC WEX7|Y T Igil 2.387 1.231 1 16
9 C7 VC OEAD|Y 0iE H 0.349 1.849 0 19.527
* 2O g

e 2 AR E (E 60 AR, ABTAZE A =2 W17 JREA] ko,
VIF(Variance Inflation Factor) AA|H+-2 1.62&2 ¥4 7+ 5541 (multi-collinearity)

ol A4 e Aow wekHrt
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N
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e
e
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() %) ©) )
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—~
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~
—
~
~
—
(9
>~
—~
©
~

mny 1
@) X -0.091 1
@) C1 0.071 | 0.604 1

4 C2 0.034 | 0.341 | 0.492 1
(5) C3 -0.018 | 0.231 | 0.146 0.45 1
6) C4 -0.243 | 0.123 | 0.018 | -0.045 | 0.121 1
(7) C5 -0.022 | -0.097 | -0.105 | -0.137 | -0.064 | 0.07 1
(8 Co 0.155 | 0.297 | 0.312 | 0.264 | 0.091 | -0.124 | -0.194 1
9 C7 -0.281 | 0.219 | -0.026 | 0.035 0.1 0.108 | -0.088 | 0.018 1

2 ATE E4E A9 Stata 16 BAZZIAES AHEotd o, A4 AA g
o= AMEEE foFE(p-value) 0.058 7|€2E BAF 94 R wosilrt. T3t
Breusch-Pagan HAEO| o3t S84V HA 23} o|&4h Z A
Stata©l4] VCE(robust) 40& HZFQAHSE)E $45H= WHOE o|BAY o]#E HY
stef OLS #74& ZI3t.

2
)
i3
2=
2,

o,
o)
0,
rr
Y,

3. 7td 4d it

(E 7)oll4 OLS 2d 4 Z27E AAR) 2d 12 SAHS 1S 29t ATjo|g},
9 2+ Al 8534 Exit Bl E g Zdoloh. OLS Bd 374 Z3h, 2 20]4]
T4 Exit Y= YH3M Y FAE 5% FoAFEoA 209 IAE 2= 222 Yg
Yth(8=-0.0172, p<0.05). o] AiH= I VCY AF2 Exit Hl=7} 3 &9 Z715 uf
dolay FAGFC] 1.72% TF SoleHL olsie 4= Ao 2HH, SY W Zokd B

s g+ A

d 29] A (R-square )< 29 19] v]af 2kt F71st A(0.212 — 0.214)
oh ERF 2 4 24| A9E(0.214) ARl AtolA WolEd & Qe Eolth

VCO 454 Exit H1&= o]2] Y3 0g FAIF| IdFS Tthal TetE= SAHSo|
A 7hs] AFttth VC @54 vle2 A9 E FAETY 1% FoEolA
=) TAE Zd= A2 YEHTHA=-0.407, p<0.001). ol & 7Fsd°] woha &
e B d9F VCAPE £2 92 IS5 Ad 35 FA Ko 9=5AE, 1
21 HEF AEFEA HAo® BAY 7FeAo] 55 Holeth ES VC HEAIY o
A B HHNE FAEgFETe] 34 dFE WAL Aok ERITK(=0.0492,
p<0.001). o= FAFE fAIskHs HIA71Y49 F2F gklrt stEdas Hey A& B4
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t=]

(B 7) OLS &1 Zt

Model 1 Model 2
VC H3H Exit Pl -0.0172"
(0.00839)
VC EXEY -0.000702 0.00154
(0.00150) (0.00175)
VC EXE -0.00865 -0.0104
(0.0113) (0.0113)
VC & 0.00130 0.00151
(0.000975) (0.000968)
VC H=5FXt HIg -0.403*** -0.407™"
(0.121) (0.120)
VC =7|SAt HIg -0.0389 -0.0424
(0.0730) (0.0737)
VC LIEXD Y A e 0.0477*** 0.0492™
(0.0175) (0.0178)
VC LS |Y iE B -0.0406*** -0.0384™
(0.00358) (0.00340)
712t IEEINENAT C0[HS) ot eie=
Constant (@) 0.453%** 0.483™
(0.0983) (0.102)
Observations 925 925
R-squared 0.212 0.214

"0.01, "X0.05, "X0.1. SE(standard errory= ZEQH0| BA|E

4] o]Je] et FEXA R YA 0] & A7t WA, FA} FHtow A= Bl
FASH 27t AA SEFA T O AR S A kAt she FAREY
LubA EAE| QL WlE Zoljtthal AT 4 k. YRR WX7IdY fEe SE5Hs
1% Fo5EA ()9 BAE Zte AR B TH(B=-0.0384, p<0.001). 3|FA} #iX
7199 Higdo] W2E FAR dRolAe I WAV 43 7Hsde =4 B7HE o
2|7} 9tk ER} AE 7FsAo] B4 E Exao] 21 34 Bk [PO S Exito] 93t o]
ol 4d A7t A 4= QUth= SHOA ole} T2 AIE Wolsd 4 it} ¥, VCY
e FAEES A9 BT SAHCE FRRt HAE AR o= AlE Y
Ehdth. &3 VCARY S Nahata(2008)2] AR Aot 2o] VC JH(EHF Fd+p)
o7 F% At vp7HA] AiE BQldh & gElolu B Wiket 2 W EAAY
= FAARGA Adol= e vAA U
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V. 2 2 AR

& QoL AReg VORA $04 ol 2 B 54—3— 24 Aokl VCRARFo] B
_%_

5% AREA P2 RYUSEA oY HIAYY $HF FHO AVEFY AFoR
UHEA B3I Lol AL Jensen(1976) AFE AR AT 8ok F570)
g Fsdt 4B AAs

I+

oM fFA7|dol Aaxd TAS 228 AqaA A
Ao =i MIAFA A1 15 ié_ gol 24 ¢t 454 7]%17} AEES &5
AZAPECA 2 7HAE 7ol g4 wigo] 2 Hr|dezRE AeA e TAY
[PO7} 718t & &7] & /\E}E‘ﬂxﬂﬂ obd o, 27|GA B FA| Al ARG AAL

o]
[

o H2 AR7xo| $YSHA AeshIe olgrhy Bk B AgEY Ho| Jojd A
A7) abe] etEgAlel el SApEe] vs) o $90o glehe A QA o
Ak, 53] Hg} go] AEAF G0l FET BRI VC il g4 9912 A

oA HIARL S4F 9150] AALHY FAFEH AHAFGL
L 3 olg, MEARITHE BololA] LEb: uteh Zo] o] 4t
Be7E Ak AU 2L wEe AU7] holeh MBS He BARE o]4E X
UL Q7S A WS & 9k deleh W 54 2do] 35HY ARoE AVY 4 9
L AL ] 2 He, @iwxm A%, A v, A

Weshe Aol Asidh v VAP AREAAoR AREdd] B
ARg B4 252 oG QA9 olofh 248 BF B %u}. 22 A8 xm

AN

i\_ﬂ‘_‘i—:_ﬁxﬂ ]71]1: /‘HES 7]g),]— H]Xq}\ E_T:-ﬂo 7H%]_——6—1 /\]53'6_—“5-
ATk, SR olof3} AL BE R NEER FHvt AGAAEA 3 EHOﬂ ol
1%

520 FAol & o B
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FAAFGE S| 22 FAA-HFAAL F FAATE Zhe Aol ofs) 2 dnt. aA

S WA FAE Al A VCAR A B FA7|Y HiE] 990l deH, AEAG] A%
255 2A4YY Edd2 Ak A 284e AsiAe €90l S8, ol ¥Ie
EE #©F o] verdtd A AAlY] 2&4de AT o vk wEbd s FhzT]
A7} FAElEe] i w2 AR AR mg FAAGEH HE 2 MAHE
a7F Qe ol B = VCARS] AF AJFBESel sl FAAFEA o] st
oy, 2o A 2E42 AAE o e Zlolnt TR VCFAR Ao A dghat

A 54 5 A% Gejo] EARHTE AASHe vFe] AUHA £ A% ob4 g W

olo] FEEA) e AADANY Ul AF o] AHEY /|UAD o] Eaiel
B4, 294, w44 AES 7led gclow 48% 4 vk X ARAT Folw
A Fol8R 5eg W v VO YRANE AU AR BAREAS Hshe
0] HEHASAE 48 4 oItk A% EEZHQ 74 B AUF a3 BeS 59
@Rl B2 BT PYE oUe FA) F780F & Aotk AEY BAL e
Exjo] w8 4T BAT vl AN BYHow BT Ad] BE &4 BgE A
98] ok GAHOE VCAEE /& ARAY BA4ED SUsA XESeQ s
£5) ol U BAL AW BT 5 Ak, TS AT AY BA) AH EEE
20 7AAHES T B FAE sk Zo] fEmAolT

?

A

& B0 =29 393 FYox EFotal, Ao &89 tlolHs HA "AER T
al

il
u!
-lr1
=]
u9£
_0|L

QA Eatci SAHol itk 20219 712 FW 1497 VCAL &
13770 VAR dloleizt Egtso] glonk, 7 VeAre] RE BXA shtshizt whdglo]
Bl 20 QAL BTl U ofd HolHe) G4 B 224 el
£ AFA @77 o R1A] ghord BAARRA o
=

Aol ZFHL glol, oI5 HuBAZ BAY 4

[.

b3 i
T& Ao olet HiR, VCAHY] 13| = Y =4 FEj7h VCARY Tt Aol )]
05’652 ASdhe A7t ol oL o] EeF Wi 4] 9l A7Ext E Zel. o

=
_l_4
N

T, A7l Ago] FAHE o] VCAA A Sld ol g 7IEeR
H VCA B9 AikE 7P AgsHA 4T 4 A2 Ao, gy e &
TAEA G 7guda FFEo] o] Brlssitt. F5 AR HEHES
W VAR o8 & A&7t S/iEHE Eo f-87 §4 7 A3
71t A A E77F olEHE AE VCA 719e AEE & 3le A=
A LA oA wolgte S/ EE Aol B Zloltt. ofd HolH | 3AE
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3 HFE F& A7) o] FoIA L, o VRte s =] MIAEA AYEH A Q] 243 7]
g 4 ok mEbA AT 45 {gt VC FA dlolH 9] I8 AAF fARete =
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ABSTRACT S84l FHI0] | contract strategy
k=

G3

Does the Success Experience of Venture
Capital Induce Challenging Investment?:

Impact of VCs' Exit Frequency on Their

Startup Investment in Korea

Lee Sangrok*
Hyun Eunjung**

There has been increasing concern that venture investing in South Korea is concentrated in bond-types
such as convertible bonds (CB) and preferred stock investments, which are considered less risky than
common-stock equity investments. To address this issue, this paper conducted two studies. First, using
global venture investment data, VC investment types were compared by country (January 2014 ~ April
2021). Results confirm that the proportion of equity investment by VC firms in Korea is indeed much
lower than that of VC firms in six advanced countries (US, UK, Germany, France, Singapore, and
Israel). Second, we conducted an analysis that helped determine why VCs in Korea might prefer
bond-type investments over equity investments. Drawing on previous research, we suggest that VCs
that are less capable of selecting promising start-ups in advance based on their due diligence and
network-based resources, which are also helpful in follow-up startup support, are more likely to exhibit
less challenging investment style. Using 137 VC firms in Korea and their worldwide investments, we
tested this idea and found that when VCs have fewer successful exits via [PO or M&A due to a lack
of these capabilities and resources, they will rely more on bond-type investments to reduce the inherent

risk associated with startup investments.

Key words Venture capital capabilities, Venture capital investment form, Successful exit, Equity

investment, Bond-type investment

* Ph.D candidate, Graduate School of Technology Management, Hanyang University
** Associate Professor, College of Business, Hongik University
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ZAF A AR A dFe] RS FAaATIH, AR 7199 JYE FTHIIE AL
= geld. 2=y 71 719 At ool et 93

Dutz et al.(2011) A& Al gt §US = |
B2 AtolA AAEZ 20029FE 20064 Atelo] 717] =719 Az FJAMf A

o

AL World Bank Enterprise Surveys H|°|HE £435}%th £4 AT}, Doing Business
FUABS} 39 AN Bu, S 05, AL 8] OECD F7he] A4 7ol A
£ 9 Z2AA PAY FYEOR ABEE Ao ekt

S ATe] A9 §481(2020)7 5} 7199) Aol 71ge] R&D HAlo] vl

Ae %

< BeP7ledAdT9 20184 =7 | A RA ARE E8t] A FF9] o

T2e ARAAABAY, 7IEA DT FAgSHAd /A e FAMA, Z1E AAADE,

7199 9g=e HE|ad@AEe, vAgEE)T A JAA AT, Bed=he 24

SHATE 4 23 AR AFA LA AF-F8A49), Ad/A7E AN (EEH JA
B Adgh A HA o, #ASE B4 sa)el 7199 R&D FAlgEE S

gl I

Ao Yt AR ZRY APALS dAZES 1.055H S7HA7IH, AFd/A4l
= TAIAS 11638 S7HAI7Ie AR E24HAH. 719 9T FollAe 28,
AR Bo7F 7199 R&D TS VM7= Al E4FH U,
A =

=
A 9J(2020)= Hrol2@A FopoA A7 Ao mA= IF=

A= LDA EEREY Ve 283 53] HAE £42 53 I/ Hol_dA Ve B
Ig vaEA Shnh. 24 23 dloly &8l Bt A i AR V5T S5
dolel ¥ 7eEge] =E&se v, A ARESHS F5) HolE &&2 AL
Ve = FHOIAE vio| P2 Fof VR OR Holy &Y EYo] mEHA] ¥
ol At wioledA Fof ttAet VR 1 AARE ATAC] UeE HoEH

bST-HA- 0l FE(2018)2 Fa7I0] ATt AR 7I&tAY] el 71 Ve
Ao vAl= A9E EASY. S47Ide de R & AERAE ARE €85t 39
A JAREAES AT A3 Fa7I0] AHE o QAsh= A9 Zleddl A8 a2
7199 R&D FAY AlEF-3F 4l B4 anE vAe AL 28 7199 484 %
FoE Ao ¥ Fe ALz UEEH

TAZE AHETl vAls ol Het 7€ AT 2HE FASET A esh= Al
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Ay, AT wE(2007)2 FHARSE 2of 718 fAHeES 2=l - FA Fdo
A= &3t BAZHCRE [oulohA] S FRlstart.
(B 1) A7t ZYSZ0] OXl= I 26t £ MafitH
T= A KA
AMTARA RIQ! 2| Alfaro?t Chari | Q1] AAMHE| ZK|SH HIEQ| 2AsH= Kt SHto| QTS ZIAA|7 |,
AAH|A T (2014) A 7|¥9 TYUE BTl Az LiEH
Dutz et al.(2011) | ™ MO TiSH K212 =XIGH| oiMe HIZLA 2H0| 28
HEO| MHKIH(ZNM K2 SEXIE), M/ MV |E FHINA(EEY WA
5t538|(2020) E|E & SIAE HA R0, #HES 22X 6iA)0] 7|2Q] R&D &4
g2Ess 37| AE =olE
HlOole 220 st A7t HuXN N2 0=t S=2 Ho|E HH
&AL R&D AUX|AH(2020) J|EH0| =EL = UM Ol 288 Aot e st=t R
A HIO|REA 20 7|8ELORZ Hj0|E & EL0| &KX %2
T ZAHA 018 | 47|Y0| MEHOZ QM= AAQ 7= Ko &2 7|YY
(2018) R&D EXfL HE-SESAN 2N SIHE 0|F
211 2 IE(2007) FYXRIE MQSt 7|E FHHeS0] 2= AHEAL S0 D)X=
- - S SANCE ROOIGH| LS

2) 719784 9 A% 71949 A 7o B4

NNAFAR LA 5) D FAEHS 7199 A Aot P AlFoly AH|
27F Ao o] U] duitEe] 4kEo] o] RO H=AE UEtUE AREA, I
o8 GURAPIIT FRAPAIOR TR & St o714 dA R A4 (Single
Factor Productivity)2 % 247} =5, A, AR} Zo] 3t 7|9 947F Z3te A
A ou)slal, EQAAAMI(Total Factor Productivity)S & 7FA] A 2471 Y
He A4 AA Aol BY 849 A& 719 BAE At

A Fdol FF= A= A

i

A Djankov et al.(2006; World Bank, 2013914 AJ1€)9] 3= 1993 HE
2002Q971A19] 717F &<k 13570 A9 F2d dolelg EA513h B4 Ay £2 H|=
UA FAREE 71 AA7E 8 e dAstar B2y A FAIRA o] A9 25%Cl &6k 4
A= ot 25%°1 Blsh At S7FF 2.3% B £ A2 UEkh
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Amiti®t Khandelwal(2011; World Bank, 201394 AQ1-8)2 10,0007] A& thsf
5678 =7ke] Al2ete Hlol"HE 7|fte R B]ZYA FAZAH Y 4ol A £ /Al
ofg@A FFE vA=AE B ST A= dHiE dHolE IARAY SAES A
&oto] Al & =4 Aol OECD 3= H|OECD =712 A& &4 740 ofd
FFS HA=A AT OECD I¥9=9] A A7 o 5584 5719 A4 9 3
o] AX ¢ 22 F4 /A CE ofojgon. HIOECD w=7toA % A7} o BERRt 44
T BAL F4 NALE ofofAA] St

Dall'Olio et al.(2013; World Bank, 2013914 &)= AFolA H2YUA 43} 4
& 7o BAE BASHAH. g A7+ Doing Business SEAIH} SFIA]4(ex. 14
7k B9, Alg g5, SEA A-8)E ARt 2002914 20089 Atelof] +2A E= 7Y

¥ E40] 97 A% LEAA FA] 7ol BEAE BAstct B dold BAo) o
=
_1

i

H Doing Business A #2] 7§42 FHAY 7719 A € AH|A 5B4H 3 3
o2 AFE o] 9o, o3t AT HXE EU-12 =704 B & ASE YEpgth
o] 5E-0|FeFF U015 SEAl TlolHE olgsto] AiE FAAFE FA6t
H A7 s BAgol plAl= 9FE EAGHT IS e A 1 A7 E &
£ Ao &4 Ay, BAFAASE A7 RE e gi ol EAAR1 @ A
T AR AR e Aol FofRt R mIXA] ESklH
GH-2EA(2008)2> OECDY ARG AEZAHRegulatory Indicators Questionnaire)
£ &8sto], Z4=9] A et Bigue] BAE BASHIH A9 #42 T
HAZ o]FojF=, A WA A= HHLEAFMalmquist index)E &-&sf 2=
9] 29 ARAIHSKtotal factor productivity change, TFPC)E 243t & HA &4
oNAe, A WA dANAN SHE A WekE S5¥SE ARESHaL, OECD 2271 =7+
HEOF dlo] Y& A HLE A3}st PMR(product market regulation) A5+E A9
HEE ARGSte], A9 FiHgolo] FakS ASEA Skolth B4 23 AvtEo = A
MY A7t S5 JiH F9 FHol & 22 & Yy, FAYLE AFAGHA
A2} TFPCY A= A #= 0.163°02 H| WA 31 FAHOZE FoJu|Ftt. A+
A2 ol ARRSH A g0l TFPC 3ol olHtA|st= Ao= Hofth
Alvarez®t Fuentes(2018; World Bank, 2020914 A& )= AATH 5 AR +A9
£ A9 FAAF o] 1990t FHE AR A4HF Asto] FEAQ HAo] AU
AR sid A= 1998604 2000 Atolell A d=o] oF 22% S715= W S8
AMdol HI&H A7t AL AMdolA 2%, Hl&H LEAF @2 ARdolA 4%
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AR 3 W AL AR AL Gl B 712 AT 2UE FHeRE, o)

AL} 71900] A POl FAH AN FT £ A S EL A 1

WAE AATIE Aoz dehtn et oleid Aok Wt D 19 B ATelN %
] o

A7) RIS T, AAASA FAMAC] ALY FAo g ojold 4 AL AAITL ek,

(B 2) M5 Fd 2 Fa7F 480 0jXls G0l 25t F2 Mo
= ATt AT 2t
AR Diankov et al, Z£2 HAUA FHEEE 718 AP E el &S HIZLA FAE
MARE =} (2006) 40| &% 25%0 £otk= M= SHR 25%01 HIsH Mite S7t7F 2.3%
cre e o =2 A2z LEH
=R Amiti2t Khandelwal |7t & S8 =719 29 a2 4¥0| M 4 A2 22 JHMe=z
=T (2011) 0|0fXl= A e
Dall'Olio et al. Doing Business X|H2| Ji&2 EU-15 2 EU-12 =2719] MIE 2 AH|
A LLE AMARN SEAIIL IXXO Inf
l‘l:% é’jtfé‘,' (2013) ALS oJo ooJ-r 3880z gn_l'
0|58 0|58 2EY | ZMAKlrE F7IHCE & M0l 2HXOI Faks 0. UM, A
(2015) SAKIrE s MAN RSt Fakg DIXIX| Rk A= &0l
0|FH-X|e4H HEEO= [AAPIEY HEt 205 Yt 49 =0 2
ZQA (2008) ANZZISE AH7HS0] TFPCE skaot=l 7|04&t
AALS Alvarezt At 5 AIY A0 OE z[KMAUZ 20| HE MAY Xoto| &2
Fuentes(2018) Moz mMolo| Qg

3) 18 Fe

TRt MA AR PRI = et lnE A Al B3 ditR H5-4] A (informal
economy)?} =2 AAES 25t A2 LdEA ArHWorld Bank, 2013: 34). E3t
s A A9 ¥sks kY Fojo] FR= HIAH, 7149 BAME IFE PIX =T
(World Bank, 2020: 31) ©ls= 4] 180 tiet 4¥E #ol1, A9 ®slel= 279
HgsH7lole Ads UF BAEA wE7] diZolt

2 AF= 7R YAE 5) & FAMNAe] 18 FEl rA= BAE AT -
9l 8 AYAFE HESIAE WA Amin(2009; World Bank, 2013004 A&)
200695 H Q& W 1,94871 54 Aol gt dlojelE AMEsto] s fAI7E An F
= A vjAl= 9FE EAGHT. B4 A =5 Jfgo] 4 R 1182 22%7t
A F7H7H, H5A] FAAE 33%7HA] S4 A & Us= HolEth

o8 7]- =71 (2015)<= 2000~20124 7]17+2] A= ARAA| RAL A=E o]-&sto] ZUHA]
9 71 FE7E dAHE Aol vAl= TS EASHAT U AHA 4] A8 A
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AA7E e Ardo] AAHAIZE § —t—{%ﬂ Hop &dAE &8l oM, 7Y Ut &
FE 92 FEEC] TV AR Yegth FAFoE AHEH, AT e
AEAQ]e] LU FEE2 3. 4% O, AYTAITE gl AHIAATYEY] SdAte] BEE
2 4.01%% Yergth £3h AA3A7F Qe ARAGY AR AR 44.0%, DA+
A7t e AB|AYG AR AL 56.9%F EAHAT T_FE 30000 V|EOR
FA71QT 7GR FREYS 9, AHAY ST &8 FEES 3.5%, W71
9] U FEEL 4.0% F=0|Uh

E3H HA ATl AR AFET =A AFEH FHAGNA AAE S7HE £ A
Act. Jales(2018; World Bank, 2020014 A18)= 2001~2009d ©lo|HE Ar&sto] B
2t HAAF EJo] HlF4] 189 39% S7Het IR0l Y LASHITE. Yamada
(2016; World Bank, 2020004 Al&)= AmdlAlotoll A HAAF2 Zjo] L2AIZtT}
1§ BEE A 23S /ARt A I dF AT ALEST AT
9 &5 J7he 5T wotd, HAYF Aol w2 T Frhe vlE|sita Ayttt

FAAAF AT 18] HAE FHT AU =8 04—?§~ o] 7-&5%1(2018), °1*g
5](2008) 5°] AUt oJFRI-F5X(2018)2 59 A= =AE AT Aol Zpolof WA=
FSE BAE. LAA, HAYF WS SRS A UL B DA
o} oj§ wjulela, TRARZ FAE G IF FAL 7120 & U Aol ©
59 ANE Aoz ekt o500 AAYIY 18 IS AYF 224 T
& TR HHAA HY FULE ro] BASIIT A7 18 A=l mA= Tl
Wt 7|E A AHE SENEE A= A =0l FAAR)] FFS vA= AeE y
ehath BEd w5 AR AL g B1E4 AR £ AQES 2agon AAFA
7 e ASE AR FEo] R ARS WAL Ao YT A AT A%
73 deEY #2 IAUFol & &0 FEAQA AHE 2= AoE AR

(B 3) 35 3 9 447t 18 =0 DjXl= 0| 25t 2 MK
T LAt ATt it
World Bank |3t =5 AR #Xle ESE e HIZA! ZX|(informal economy)2t &2 MY
(2013) g2 =4
=SS AN 22| 18RS 22%THK| ZIIA7|H, HIZA AME 33%IK| =
Amin(2009) ilio sl A0 | 10 22%7K| S7tAI7|H, H] HE 33%7HK| &
ENES
8=
01771 | Y A7t Sl A0 XY A7t Qe AYEEC & UXE| FEE0| 220, 7|
(2015) A7t 25 & YA HEE0| 37t
Jales(2018) | ZXUZ0| AEHTAY UZEHLH = MTYEH ZAYAHON HAS SIAE =~ US
Yamada(2016) | AI=HAOIIN ZKUZL| 0| ZEAZHY 18 RFE ATz ZUE =
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1. 71gEE oA+ 5

ox

o4 FlEEe F19 AERAP 20219 11958 20219 129749 &8054914. 2AA
L 2018414 20209 Ft 7o) BB 1B A FA7|He el 5 s
geslgln Ask-etelma Ao YU ololHr. FRUYANF)L HREAE 5

BRI BEAE AFFE 95% $EolA £1.23% ERJIEC|T

QA% 2AEL 719 59 Q40 67 X

6
OFA] 0|22 1:=09]9] EHAPO] 94 7dgE L 7
A

Re 27t Aol w42 RS,
of7]o] Hate] 6he) BFE 1719 AR Fat ¥EE Aol JABYS FTHO
2 A¥sit ARG 1) o MRS 7198 B 28T AU S5k 4
2 AW ol 2 7 A4P SR WA 8919 F2E ol 4 £70] Fole}
Suet AHES A% % BAA LARHS Agstugt Foltt. ol 7] BFL 719
Feloleh 1719 AL 671 BUHA EoR 2] i B HVIAS 2
X3 7198 RS VY T A9se Hao Yue 3

o webA 6719 3ol AA
<oto] 1709] W= FAdskarr
Analysis)& AAISIAI A ZF3]A(varimax)S 291 3|A whyog o]&stal 119-4k(Eigen
value) 1 7|12 & 8R1& FE5t: AL AHsIlth. FAHE #4 23 shuhe] J&v =

St ol=g FAAE £49] 3 oFE FRlsty] sl Kaiser-Meyer-Olkin(KMO)
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= A3t Afo|E HolA|ut, 7]H9] EA EXxE= wl¢ FARE B5E Bty & 4 it

Az BuE ¥y 202093 20219 2EO= HH] oz 2ust 7|Qjo] 7} wo H]|

& AAPILDZ 46.3%, 51%), AZxA, A8, U, 5 U0 FF +22 Yegrt
7}

201993

& 7120 AL 20209 Sg7|do Hsh 20214 O%M%H AUE &7
1 20209 13%

2020¥)2 ﬂ%xﬂi A% B S HRIty 109 ¢ vvre] SE7|Y9] H|Fo

Uerd SE7199] BAISARAE —’F = % OZOL‘ML 2021L‘1 q%xﬂi ARt BEE HIAT

7t Ak FEL2E 10~29%0 SH7IYY HIFo| 7P =9k (A4 28.3%, 30.1%), 591 w¥t
ol /1A 22%, 23.8%), 5~991(ZZ 17.1%, 16.9%), 30~4921(10.6%, 10%) &A= 1+
Byttt 224082 AUL WEHEE AYstals AE, A9, GASAAR &= BN A
T QAR ERE Holtky & 4 9t}
H 6) 2E7/9 EX
202049 SH7|H 202149 8271
HI=(7H) HI2(%) HI=(7H) HI(%)
Y08 45 0.6 50 2.1
HE=S 2,701 42.5 837 34.4
AE e 549 8.6 259 10.6
ME|AH 2,937 46.3 1,240 51.0
259 120 1.8 33 1.4
10 & 08t 828 13 825 33.9
109~309 & 2,782 43.8 568 23.4
AT 3094~502 & 640 10.1 241 9.9
OETE 50%~100 ¥ 769 12.1 285 11.7
1009~400 & 780 12.3 336 13.8
4009 & Ol 553 8.7 177 7.3
A 3,591 56.6 1,419 58.3
4, ME 273 4.3 118 49
N Es 708 1.1 277 1.4
g 1,275 20.1 421 17.3
k=" 505 8 197 8.1
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2020 27| 20213 SE7IY

BI=(H) HIZ(%) BIE(7H) HIZ(%)

591 Ojgt 1,401 22 578 23.8

5~99I 1,089 17.1 411 16.9

10~299! 1,799 28.3 732 30.1

SABARE 5= 30~499! 674 10.6 242 10.0
50~999! 537 8.5 207 8.5

100~2999! 543 8.6 174 7.2

30091 OfA 309 48 88 3.6

Z5 6,352 100 2,432 100

A=A JE% AQdstie 2Ee £F BFatgrol 3 ool FH7t 48 V1SS

e
QT HEst 29 ke 23 Qo] WubHoR HE/|ASo] T4 AYS FTHHE X5
29t Ae € = A FAIAE fs AAVIRe] ASAe AL Jlve Aol did
Fatgto] 2.350]aL S 28 7|ESto] AHiF ez 7 WA Ugledl ole #EVIdE
o] A4 ool AT #AIZIEE ]l FANAlCl A=FolE= A §Qlshs A=t W
o AoE HNT 4 Ytk
(& 7) =YL 7SS
552y e o | BEER | 9= | e
Jlzel HRIES HEY 4.07 4 0.887 | -0.632 | -0.143

7122 Al EH?J IS ] = 4.08 4 0.923 -0.724 | -0.042
TAUES KT H3 3.87 4 0.965 -0.453 -0.42
A0 Q01 HIE 2 A)ZF BEEHEE(Y RY) 3.88 4 0.956 -0.438 -0.461
TARNE flet 7139 B=Y 2.35 2 1.192 0.553 -0.63
TS SIst 7198 oRisE B 3.89 4 | 098 | 0476 | 0371
7129 M =N = Mg 3.95 4 0.992 -0.609 | -0.359
AN L H gheke] HMEY 3.89 4 0.952 -0.487 | -0.294
THRIZHMON CHoH FEES RREEE 3.95 4 0.956 -0.559 | -0.308
TP =2 o AW Qs JiEE Ay 376 4 102 | 0417 | 0441
TAPKS gt Mg 3.73 4 1.02 -0.418 | -0.331
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o] FHUTIL A4s= Aol AH0.130).
7189 A&l RS AAshs 7IdLeS A el Aol FEEATAL <
Asts A% HolaL 3U31TH0.057). 7]4—4 TAAA ol 54411 71ddF Ad o
A = EO]E‘r(O 103). °olgt S’HW—’F-— %Aol 0
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% MoK A ehiel(R'-0319), 1S % olete Aol Sl 4ol
L /19U5S AW gl S A8E0] P AR A4k AL BETH0.055). 7]
o] FARA ool FHH AAASE A e S AAo] P Ao A4l
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E SAMS R0l e WEdel B2 7IddeE Ad b = A FAEA
Tl A48k BdE ERL2(0.084), SAKE #7F w2 7IddsE Ad vl s BA
go] AstE AT sk 75‘5 EOW}( 0.012).
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(B 8) U332y =4 21t |

Zaua
21 H32: H3: D34
ZEC BT | AN A |20 M (0 | a9l ZR 7|0
TS KR -0.018 -0.004 -0.014 0.036
T CEt PHEE 0.035 0.032 0.004 -0.048
| L8l SN 0.041 0.057" 0.022 0.072"
| Of3el 8o|3 0.04 0.023 0.055" 0.051
| T OO HIS 3 ARZE S| 0.006 0.011 0.007 0.108"™
T | 7ol S ot XEE k2| 0.079” 0.103™ 0.081" 0.091"
|7 TAPHIS SRt SR 4| 0.033 -0.007 0.023 0.023
NI 0.061° 0.095” 0.046 0.076"
THPN e 2 ersto] MEA | 0.064” 0.052" 0.001™ 0.086”
THPHN LH20) T3t prEE 0.041 0.044 0.026 -0.02
ﬁLHPH*.ijz ; ﬁyiﬁ I . 0136 010" 0047
RPN STt 7z 0.169™ 02" 0.146™ 0.074'
12 MZEY Cio| 0.009 -0.013 0.037 0.054
2%t HIZY ool -0.007 -0.035 0.013 0.015
74494 o] 0.001 -0.011 0.011 -0.049
MAMHIAY O] 0.012 -0.011 0.03 0.027
QUMHIAY O] 0.002 -0.035 0.019 -0.074
i 717124 Eio| -0.028 ~0.012 ~0.033 ~0.028
bﬂ T 0.073 0.066" 0.084" 0.044
~ XY Cio| 0.018 -0.011 0.004 -0.048
ANZQI CjO| 0.001 -0.002 0.011 -0.041
47| ©io| 0.051 0.032 0.036 -0.075
27| Cio| 0.011 0.024 -0.008 -0.007
o -0.043" -0.035 -0.042 -0.025
EJOIES -0.018 -0.013 -0.012" -0.027
o 0.499” 0.472" 0.613" 0.194
B2 2(N) 2,432 2,432 2,432 2,432
R? 0.371 0.368 0.318 0.162
F-statistic 56.671°" 56.004" 44-778" 18.669™

"X0.05; “X0.01; 7X0.001
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e YR Qe 7] HE
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(B 9) U532y 24 2t I

i
0 5 03 6 03 7:
T80 A UM 710 | YRt BE 7| 7|gE =5t
AT MEN -0.05" -0.12 -0.015
A0 Chot PHEEE 0.02 -0.038 0.003
A LEe R4 0.043 0.06" 0.058"
Al 0132l go|gt 0.041 0.046 0.05"
= A O[MOA HIE 2 AlZE 2 -0.003 0.026 0.027
2 718e FHUNE flot H3E L 0.084" 0.114™ 0.111™
# 7189 AAHPHME et AFYA 3 0.054" 0.064" 0.038
o SHAITR| 22 izt 0.028 0.004 0.061"
TAPEM L 3 eRe| MEY 0.11™ 0.089™ 0.098™
THPEM LSO CHt PR 0.009 0.013 0.025
AN = 2 Hut= QIS T [EE Ml 0.162™ 017" 0.184™
A7 Hah Rz 0.147™ 0.128™ 0177
(R =S e 0.075" 0.07" 0.046
2xF WA o] 0.059 0.067 0.022
149 G0 0.074 0.059 0.02
MAMH|AY HO| 0.082" 0.076" 0.044
SUAH|IAR] TO| 0.111 0.111" 0.032
1=
;| 7HO“I7|% Ei] o.ooi -o.ozi 0.098*”
o IHEH 0.104 0.107 -0.025
~ N U] -0.003 -0.031 -0.012
s o N | -0.003 -0.019 -0.009
A7\ ©of 0.022 -0.008 0.016
=71 ool 0.025 -0.005 0.009
2 -0.056" -0.067" -0.055"
EAR} 2 -0.028 -0.029 -0.025
= 0.26 0.386 -3.212™
HE24(N) 2,432 2,432 2,432
R? 0.309 0.293 0.429
F-statistic 43.114™ 39.933™ 72.275™
"X0.05; "X0.01; " pX0.001
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2 78 209 FH(RY 5, 6 AT BE Riol4 A T
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) AR08 24t 1) B9E S50 53 14 995 9o 7199 E4e 47
syusol BANSE & 709 A998y 2Ye T
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uldich. 2, oI A S5t Geiel AN A% 2 A4 Aol A Yo &
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T8 4 oleh BORCE 7129 74 gee] wEstAL 7ol FAle] ol&shrta 1A
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Q8- AN w8 EAFeRA B FANLL ol 4 Yk Foleh. ol 74
U 7|98 AsEo] et BavlEoR F8stel AR Tk Q4 e Askstn A%
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A Study on the Effect of Deregulation on
Corporate’s Vitalization: Case of the 2021
Corporate Vitalization Improvement Index’
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Kim Juchan***

The purpose of this study is to identify the influencing factors on the perception of business vitality
based on the business vitality improvement index in order to create a foundation for enhancing business
vitality that enables free business activities. This study aims to identify the influencing factors on the
perception of business vitality by utilizing the <2021 Business Vitality Improvement Index Survey
Data> measured on about 2,000 small and medium-sized enterprises (SMEs). The order of this study
is as follows. First, a literature review was conducted on the theoretical basis and influencing factors
for the improvement of business vitality of small and medium-sized enterprises, focusing on
deregulation. Second, this study measured and analyzed the business vitality improvement index through
a multiple linear regression model. As a result of the analysis, the factors that have a positive effect
on the perception of business vitality are the company’s perception of the agency’s efforts to improve
regulations, the company’s perception of the appropriateness of the institution’s regulatory improvement
contents and direction, and the institution’s improvement in regulatory improvement performance. This
study provides timely implications for improving regulatory policy for securing competitiveness and

vitalizing business of Korean SMEs.

Key words Corporate Vitalization, Corporate Vitalization Improvement Index, Small and Medium

Enterprise(SME) Regulation, SME Support Policy
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Classification Description Example
Rea?ng eat HMR consumed as purchased, requiring no prior preparation Sj:g(:tlvg:;p
Ready to |HMR requiring only mild heating? before consumption (includes Instant rice,
heat products processed up to a stage rendering them fit for immediate | instant porridge,
(RTH) consumption after thawing or warm water addition) instant soup

Ready 1o HMR requiring sufficient heatingP to finalise cooking before Frozen pork
cook : cutlet, processed
(RTO) consumption. meat

Ready to |HMR that have been minimally prepared for cooking (trimmed,

prepared | shelled, peeled, cut, washed, etc.) but still require full cooking of Meal-kit
(RTP) some or all of its components.

a<15 min in a pan, or £20 min in a conventional oven or <10 min in a microwave oven.
bY15 min in a pan, or )20 min in a conventional oven, or »10 min in a microwave oven.
=X ok, X3, B, 282, 01321(2021)
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1. Customers’ Jobs to be done

Customers’ Jobs to Be Done< 20054 12¢¥ Clayton M. Christensen 2<=2] Harvard
Business School Marketing Malpractices @014 %2 Hold /fdo=z uta]z FAl
o] o] tiet Bl /g o HHE o] gt wyF G4l o|EoA e FEFA g 1A
o] Y3}l= products and servicesE FZ3] U7H= 3G tigt 202, Customers’ Jobs
to Be Done®|gt 4H|A7} 201X oA DA5taA} sk A T /WS AL ot A
ofmjgtt}. o}7]A Customers’ Job®] 9Juli= 7iR19] 444, A& &4, 7€ AXT 7}
QoA Foj7 Aol B Fas5kaL, FoiZl 11 oA 7lijle] @/dstalAt st AdE &
StoH(Clayton M. Christensen, Taddy Hall, Karen Dillon, David S. Duncan, 2016).

Customers’ Jobs to Be Done(°]s} “JTBD”)2] Jobs< @3t 7]&o|4 7|52 do 7]
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FRARE AR Zr WA 7SS0l AR FYo] ThSg%H
| §I5 1 29 52 &9 2 #uleS 22 & Al S,
_110 _/_\‘E_Eﬂ/\e Zo]‘— 7(-1/\-]%4 tﬂg__ 7]-74%\—_7!_ o
240l gAY
ole}.

54,
IR 5-60tHE
g %7

1#ke] 9l A sidske Ao 149
o]Z Zolt}. Clayton M. Christensen(2016)°4=
U= Ao] 22 FAlojgky AHolsta

o
dining room table
4H T ©
Zo] Z& W= o]
HAg a4t Q= ZAE &
2. HESA ZHHA
AEFA T FAHEAL 1975¢ James M. Utterback® William J. Abernathy®] 7]
Sl GAo] wet HAIY] B3t FRE TEst] ANT Adolrt. AEH )L AE
S A950E SHAPV) G gUdem SUs ASE 16 B /160 =
TS ouisiel, AAE BAS AT WAL AR wE, BYANL AL WA
7 A8 B, A, 9%, RS, JusE 22 BN o, B 4
Fo] FAIS ugitt. AEFFAT FFFAL (OY 48 2ol {571, Ag], FA7=2
ojojAl= LA TA | wet 1 A=t ”E}X] A et
%7] $571(Fluid Phase)oll= Aol EF-A/0] il AR A7 YGolu Ablo] o7
g 719do] Aol AESte A3S HolH, ek Aihy Z|eHo A ot AlEY
Alo] EtstA dojutal A=FtisE 7oA "ot Wi, E28HEA] k2 miwdoly 4
24 B HEVIAR PitEe & B4Rl sty BlREAl EAS Hol /57
e 3AG4AET AFES Aol o RIdHsHA Ayt
27| (Transition Phase)oll A= 4xH|AR} BAALO] Fojo] A EHA Al E5440]
Hastal AlFAPEst FAo] AotEHA &HAEY loyalties?t A27t WA E o viE=T)
S fIet AlFSAl0] dojdth. E3E, 7HAAAY] AFtow A AAE a&FoE Y5t
7] HOH 71AA, AHEst AHlE =Yshs T AHZQ AV FS5ET &, Agr]oe 94l
ol TF7F AFHAEY TS S HslsHA o
:erﬂ 71(Specific Phase)oll A= AlFo] EE3HE T 4H U] AlFAPESE AR oM 7147374
O = o]FoH] HWHA o] FS Holi, AN E4Z HTh o] A7 A&
A2 7HE Azt 719 7R 4E &) AHIE SRl &7 JAEA 55 SHA
Hot gEo], Agrlo] 7P StiskE 34419 A% olv] F4o] HAS}Eo] 34 W
SAY4 TS FacH Hot

St AMAG] e vl go] 2oEBE,
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=00

High
Product inngvation

. Process innovation
=]
p Need
z stimulated
c region
c Technology
- stimulaoted Cost
[=]

Output rate sr?riulafed
e stimulate
o region
@

Uncoordinated process ————= Systemic process
Product performonce max ———— Product cost min

Stage of development

£X: James M. Utterback, William J. Abernathy. (1975)

(d3 4) Utterback & Abernathy(1975) Xl A9 sirlo] =8

3. CIE8HEM (multiple regression analysis)

SAEAZ TS HS A 119 HAE AYsts A ARt I &4
< BE S StUE SESHSE UHAE SHHSE §Ho] ol BeE0] AR A3
£ 7H 4 5397 gl bt FE5HSTE o DA WItel=rHE Hche SAVIE
08 EHSe STEHS 7He BAEA 9 4T BAAEE 22 1 {80l g A9 %
Hpo} gt 79 S Atold] BAE BAISH: BE B3 AEA (simple regression
analysis), T 719 S&H0 of2] 719 SY¥S Alo|9 IAE ¥t 95 U532
AEA(multiple regression analysis)o]gral SFHFAS], 2020)

Qurdel FFRAS AHHL e Pk oAFe BT BAMS 2 SR

£,
rlr
)

(homoscedasticity), 2% 7toll= A7 A (independence of error), &
Apgo] e 0ol AR HFEEE w2 A (normality), SHES7E o A A
A4S 58S A3 7le ATEA7 gle vos34d(nomulticolinearity)S 3]

Ho| 712 7}go= FhUAS, 2020).

)

[o)

dr e



62 / JaZ8RANAEM3E

55 53 ARAY 58% L/FE oot thedAdd(Multicollinearity) A5l &5
(0]

ok g7t ot HZgEHSE AGHAR HolEH = oA Ayt AgRg4

== IAEF AR EE ASHAZ]7] W] ARG FEFoA = Al A
E9} tfj-g-0] o] FOo|ATHFAIE, 2008). AFHo=z EF E‘%‘jﬂzf—ﬂ 733t ATA (Variance
Inflation Factor)7} 1080+ & AL thEZAdAJo] &)ttty Fdsioh

4. 2 T AE(Random Forest)

AW ZYAELE= Breiman(2001)°] gaf 7/IdE EF71HOE HEHA JAEZUR 7]
< StH7F obd o 79 YirE AR, AEAUR] HESs FEHE 21 9
71AIEs 7ol (8 A, FEE, 2016). WY ZHAEQ] AL, t4=9] Ao 95 £9

A7I(WHFE] )7 ARSE st 077 B4 o= sHSH Hol BAdetE wd
uow, Z /i QAHEFURES 54 1 AA| ot58 AmoA FA9E BY 54
dlolelE AMESILL 1ol FZolut o FAZRE FA FFE WA U=t Aol AUTHE
24, 2004)

FolHTh B9 AR Jerisy Ao 2RE AEE & A

o8 1&F7t A& EAsk=H AYS 71¥ol d 4 St Bt FAIH o= HY S5 b
olf FEWHE o] &3t YAE S5 A (bagging)® WH =& ZZH3Hrandomized
node optimization)E S Zt ZFEHZRE dojxl AIE B, FoM7| E= U542
£ HAE ol 25 AnE =&

Ao g By HA & A& 7P F83 ¥ 7% HEE gofst=d, w4ttt W
Ho 2= Z4749] oAbEd UFoA AEE Has9 SIS ot Wio] ARt B
et B O Z Mean decrease in impurity (|3} ‘MDI’), Feature permutation 27}
A wRo] EAg)

MDI+= E&E(impurity)E &45k= AY A(Gini Index)E E3 A4kt XY A4
<= 7+ vy 01]/\19] ek Be O E(diversity)E e &% $9 st4E MDI= AlY A4
E 7H AAAAFE dESHY 1 MY ™EYE ARHE A"ttt (4] 1)oA
n FRu o] t}??‘] 5 Tot1, nRY nl+ 27 AAuid o] #&X] $5 ou|et
Z, AR E EEEGIE WY Eekrt 7P AEE AR uHE 5= 7/101‘:}(54%‘—;‘?—‘
A5, 1998).

[©)
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[ [ =2 =

(A1 1) MDI &3 ¥H=
A G= G——LG; —?fc,?_

AN 2E2-MFY, 1998

M

Feature permutation %4} feature importanceE AAll= WHOZE, H4LES F
Z1&2 AojA(permutation) 5748 WP (feature)E A (V) FHsHA vhso] dEEd
of &4 & s AT & ST olE(testl, test2) Ao 3| A= As(prediction
performance) M3 &Qlst= ol &, LE9] A5o] oA H, F5973F feature, 4
5o0] ol ZQ3HA] UL featureZ FESGHHStrobl, C., Boulesteix, AL., Zeileis, A.
et al, 2007).

o 55 ulﬁ-cﬁ HAe WET 24 UE Ha 2eshs Pl
HolAg Fujshs 2RA ol gt adE :

y
£ EEs zﬂlo}ﬂ‘% zeo] dee 17J°l dof g dAo] Axstglon, olF 20194 4

Al71e1 2016L% @uﬂﬂﬂ A= lib] Blue Aprong EXRYZ 5lo] AASH A&
%y Jd& wj$3sk= FElQl Ready to Cook £79] W7|ES dsict %
A, gAY, 98] ABAE To8 FAEC] ol 7IWe R XY Al 9F 30&
AlZto]l A8 =Gt CJAIGAIRY] WA FA T vE7IA R @ AR 9] 2
71 AEE ﬂlx}fﬂl o woky, W dA EI AZFCHEAY, 2019).

o|% LY A|A = AHATL I EF AHESte ZEA YR7F FOIRIA 1Rttt &,

Customers’ Jobs to Be Done®l| %3t 23} 11740o] U7 EE A}&(hire)ot= o](needs)

>
[e—
>
ri
r%
)
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L I

2R
.

=

=X CUNZNE SHOIX|

(23 5) M 70 Eix2] oA OflA|

£ 89 F M5t sk Aoleks 2E% A 54402 5~158 U A #olxol 4
A 22T £ = FHY FINES Axsto] SAS) o] b 27|ARIEHI} g 149 Y
25 76to 2 BAkE W7 E AMAE A 52 A3 £dotal 7RgeloF i, @A
Ae AR AAY 71&E 5557 96 201849 2¢¥ #H 7Y EFE'E Qs
ot T2 AHA FAoF ST @nY A9 WIE Axo= AANE EFFA

N
iy
IT,
o
fu
)
s}
o
> of
o Mo

FoL Az 2 SFAE A 2ot AYIFOR APt 3
S o] 93 Bol ASHE Ax BRL et AHHS

i)
Jr o
=2 |
B:)
I
a:)
_l%
[ntad
_celg

AL, AR e AARE sHAY dAlm 7HE WEol] diHlste] B B ARl 5 ot iy
< 8310 dEs SN JloH, ahs Aslr TS A& W 7Y 2 &
A 3Fer 7] Ao ARG} 7k 1A AAE] dANM HET7RSS Al a2 &0
IR CPdp= i K4 SR IS

@RANA DAY Y2E A2 mepstn Aula B oA BHH] 9
OFE021)01A T F7IES] et 7S BAL Agstel AAT Bt et 2
o EAES Bl o, ohe, 72 5 Lol
L, HYYIUSE WER AESHT FAVIRe ZEHI S
23E 20214 47AE Aokl R,

rlr
>,
o
o
[\)
(@]
[\)
(@]
Em
—
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B Cook kit —

EX: 016, 2021

(a8 6) Z7IE 7|E ENZL

ol FEN(2021)9] Ao 94 FrIE FI9I=0] G ABFAYL BATE. ABFHY
2 3 719=0] AHoR dFE RE A(Edge)dl SR A5E Brle] o] 7]
R

Eot QAT |9E 7t AEWAS ST BA An WIE, 24, LA, d, 2
2} 208 AEFY40] £ A0 Ueton] o]k AuxiEe] IO ofF WrE
A 24 9 Aol tie BAEI Stk ShAE T FA0) 9Y1E AR 7199l oy

ARl et ABEA £ A0 Beke 4 9tk

it o020 A7l WIS ARl Wi RFUE BT, 2T
o B4 71957 T2 /|9E EPshe 420t Quht FeAE U AR, 24
51 WAlE, QY. Heih, PRI, o, WIE AF, A5 20 2HFUH
o Fo& Uehgth ol Ba WrlEst A G8AoR (RN Ak 2ua
U

l

2% 35471 s AL & 4 Uk

GG A A= 20209 2¥ 25¢ AE
2UstgET, BV BA% SS0IA B
= wolg 27 ek 23t GudAA
AEl2t 2 PANE Bt

2] A (Automatic cooking apparatus) 555
o] AFH 4 7|HEE EA5te] Eol] AxEF
Bt

£735]7} Cooking 88 7HHsH] qct=
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2. Chsst Ok Talshe AESA

2 FojAe @ZAAA Y 27| tiEgo] F2 HdQlo=w AES AEFF4 A A
o7 wolsfEct, Xﬂﬁ“‘*h—} AL 19759 James M. Utterback®} William J.
Abernathyo] 7] A9 @A we} F4lo] EAT FFE FEoto] At 7delth
Xﬂﬁ"“]ola} Zﬂ‘\‘ﬁ‘-’] AR B2 AR E A7) A8l AdAoE EYHE A2

g R F FFAPI7] s ot AAE
< X

9P 5 60952 AT 9lo
O

| D7 E AAE &4 B A9, 49 93] dAE Bofl AGES EAI5HA
U 28 AHHE) B 49 ASFAALe] gPoz TWIE AFE o] o]FoA 1 Utk
EHZE, 2021). EHAAE 20219 AlotE wjgo]Z= WIE, =X 01U A%7HH]|H
171E 5 A9 S99 2503 dAS 5ol A7 AAES ESA5H3 T B9
FH AZSFAA vhate] Sdyelte] dAoz /st viRl=ts W ES} Ho] U7|E
AT aolck

] 74 25 2~37ko] F7t B s V1S
GILAA A= A<t 22 Ll EP% AAE e = 5534 (publishing) 22 49
A

ot ABFAH, AT

o
)
I-
e
2
oH
=)
i)
-VL
-lm
r
_‘:'L‘,
rqu:
o

2450 T 5 ofel 019} Eﬂ/\l”l(IP)E gt IELEo] 7HAA] A1 ﬁﬂl al
S F AEE (OH 8)3 Zo] TI|E AAF 7]ﬂ B AL, BiziA] d B &
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ox

Ag AFote AL Yuigitt. Wd7HA, AEFAA A AAAF 2365 FE HEYA
g A7 20219 71 AA #iE 1,889999 30% °F 5609€E AAGHL UTHEAE,
2022). W5 ol WEH @I AA]= otolt oyt HAIH(IP) AlFAtolA sid A& i
=9 9F 2~4%E Aot dom, IPAEA] tet AFp=rt 20219 A7 oF 8.491¢
o= JAUH.

ll

;:0 F_EL

S i EXE o

i SEA , Ecommerce
A ae 9 - 220! i
24 4 PB 1 SRR iy 4B ﬂmnl TE:I. 23
. S Ol & HEOIE §
e StelAml A | g;f; 0PI X d
— v ORI e
AALTO| 9 KIRIIR} e 27t A 2 494 - 24U
BTN & W 433 W ER-26 Mpr > 0= AN
Comtents hoider » e

EX: AE0H, 2022

(38 8) (FBYAIX| £ HE2|Y AL

S, MR YA E(T7]E)E 20169 Ax Aol SAESS 1 ¥ UIE 5= A
ZEoH, ZEYIRE s Aol =2 AFel et 271 WolxHA 670l 1¢
A9 8713 Zhe ¥ UYE AFEC] JX A= . 20209 7]E 1,00074
7t Ee= WYE SAET dEgEE 1 F 3 D71EZ 90%, $E TIEE 10% =
ot (Ft s A A AT A AL, 2021). @ZHA A= F& 5EAR T A0 AEE
FAY = A= 95 ZYA 714 &Y o|F 8 B0 BA dF U7E N AT

Y& D71E 2RICE the Easy FHAM, FH=, <=, =42,
A7RS 55 EAGHH ol H}E&E @ﬁaﬂﬂ leﬂ 20219 7| ¥4 97]E H]Fo|

2 AolMe @zAARY AP I AGAEE go] £2 dles Zg

ol
of4
o,
)
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%g TAHCE sopshuct. 53 BN BT A] © sk WA 27] &
$718 Au, Al S2REA ohay] o) AT TR Tt B
At EART B ABAES A T AR, 9, AR, EYAE,
AREET 2 PAAAY FA, PSP T S FA1L Juigic, Ao A
Aol Mo Qi AAE BEHOE 2G| 9 7IAH, A5} el EYSHe 5
A BAZE TEE, FA] R/ ABHARG FHIANLS FHOE W
@RAAAE AAA CIALADE T2 T B top 10 71E D 5 iy R0

O
7HAu L Al &2 WYIES dis] °F 50% +EL2 A 7t AHstal Ao Wi

Asf, A Hat A7F div] 1/3~2/3 $208 7148 AT 5 = whjrido] bt A
S HlE] HoiFa AlFEEQl A SH H[E-E Fole FXRE oYX e AAA
F4(2021)0 W= g 7H7F QAR | 3lg it 9F 45,0009 AE

18] Hat 94 v]-8-2 9F 17,000¥22 FAEIE (X 5

AlA 9] "7|E 7140l 4500099 <F 1/3 £2US 1T 4 Sith

(& 5) Y7|E HIiF top 10 ¥ SYHIH 7tAH|w

EZHAIX| =7 @EIHAIX| CIMEMEE 2
1 13,900 27,800 s e e
2 9,900 26,800 Putx Fofsle o
3 16,900 34,800 19% 12,9004 26,8008
4 12,900 23,800
5 15,900 41,800 ol xoi3sy  xgNwe O
6 9,900 24,800 TS} HZ 2K W30| Oz} s x| 27| w2 0|
7 17,900 29,800 14,9001 27,8008
8 19,900 33,800 LR R & & SRR
9 18,900 21,800
10 9,900 28,800
Bt 14,600 29,400

SX: ZIAF SHOIX]

AR BA @EANAL £ WHRES A ) BAAA F419 35
g 373 ek $A, B717S, oMIE, FAPA 5L F) 5L 149 AToRE Fof
<

342 o3 WATWE Folx girk. 419 £(022) F F871% % A=Al A
2 doleg 243 Auo] v=d @A) Ao % FASeE 1A 5.2%, 1.43)
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r
ox

370G 9.3%, 1.73] 67/HEW 11%, 2.43] 1271LW 13.6%, 2.83]2 Uebyich AEgoz
(I 9>t o] @ AR & Bat MAD7he= 27] 570 B 29,5004 2 5784
B 37800902 A9 AT} AL E3F UUe A w8 o 2 Qi)

30,000
45,000
40,000
35,000
30,000
25,000

20,000

10,000

5,000

(I3 9) EZAX] EE B JAHT}

E3H @EHAA] = o] F2 FEAE WEHTEY AR AXWEY ¥ES st
ISt 20209 F WEY 1,271990HE 54999, AF 71799 LE AEME vFo]
56.4%% 71281904, 20219 & W& 1,889AURE 46599, AlE 14129902
AEWE BFo] 74.7%2 Hd B8] +20%p —7}6& e & 5 ok ES FAARL CJA
YA T H W EASHAH, @A A= QAR UIEE AF ARt A7 &

AAFGE] Alzdo] @R AA|Q] v, CJALAT T2 A AxsHA] &L 4 Alzd2
ERY Y A, 22, W] 52 G TSt Bulishs BiidoRA AE BA AR

of fFedwumdes RRH
Ot AlES AP 27178 Zidstal A4 Az 9 P4 B9 FH 02 @ILIAIA
© 3884 Al dA(dominant design)& A% 7IZE T Utk 20209
Private Label T+ Private Brand$l °]u}ES] PEACOCK, %9 ¥+ & 5 7|Hto
2 o= t71YgolA E71E AR 9 PARZ @ZA[X]o] OEM, ODML2& fJ€s}
7] MA@ fedEE ol oid AH WYEE /NSt ARt FY
@ZY A A= B2CE dol B2B "WlEo] &i=7] AR, o= 1 7Y
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2GS ASHOR ool 4 Y UF

a .
AR W5 QIEHO It @ AIx] Q] mjEd] 4 vHES 2438 2 018L%r+ 2019

Y 2433 Ae@ 5ol 40% AAHE, 7oA

RO, 20209 202190l= oMtE, FF 5 Fat7Idol 50%, 4B A (F)7t
20%, QE0H0] 30%9] H|SS AHA] JRE} ol4¥ 7] & B2B "WiE H|F9 = @
HAA7 D71 E BAto] EFfE o] Aujd HAE 15T 7ol =0l siAE 9t ofy

>

2} B2C ool Anieke Adr|gol vk P2 ol 7Y f57Id0| Fe 5
<= 7H Azt 38 S7to wE f7RE ZiAe] 341 Y= 71d Ao E weETh

A0 & @IRYAA = D7EC] Eo7he A4, 57 59 spec LES H HAkE 13+
A2 24 oF3kE 3 Az 34 MASHL itk A S°f, 4% FAE 0.3mm,
0.4mm, 0.5mm=& LHZPE% S

i)
N
|m
1o
do
of
N
ol

(@]

7~ 10°1i 7Hﬁ§ AAT. ES, =5, AS, AH0|H, H4 T Y7E E07H= input
=259 spece EZIA AR & WIE 111%011 AT 4 %E% Ev‘éfé B Oli
AAE AA Al Brgstal itk $7-2(2022)0 ©EW “shte] Wy

9, AAd 5 HE 8~107] Ho] %WJE}E% o}, U}—, dt 5 o uﬂ#f l 3 0512
o7l AAEE A4St Yt W Arggiet.

AE EE3} HE] A Z70= A OA ARES midste] A 89l 3HeR &
Foto] A 72 st oy, ARe&E o1 A7kE Astr] sl (1™ 1003
Zo] AR et 717k Sl A olA ARE AAE AV 13 57 F HEE 2A5ke] &
wfsiAY @Z AR 9] 82 FHOE 2FE] YIE FHFCE ZAEh

”

w

H

o 15y T 2T

o~ B

- S 4

(O 2 [oNP
ASL — &_ -
=M2 EH IS SAHE PIElRIN| 7HE
@ ¥ @D« N @
fresh
Eetd g R |

(I 10y FZHAX| sit2 TH2| 255t
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ox

4. A6y 24

AA7IA o] 7HAZ AT TG Al g =9E B R J—]'oq @I AIA7F W7 E A
o] Aujd HAE ERstaL ot & 4= IS71? dutd o g Auid A= 5aY, 41
o] A, HEAA 74, A7 A 52 HBLE 7& —l‘Q'Oﬂ o2 olAFo] 24
HRApstct, Z|ufA AA o gigh 8ol Utterback&Abernathy(1975) |29 =8ojA HH
H g2 ofyARE, AFFAT FHG A0 et F&=toflA] offjet Zo] FoHrhAY
&, 2021). Auid A ol® AFFEF7Y ZEHRo| $£H2 AP S AR o]F

SH719] 7F Aol Uthtes AozA, T8 diERt AA o S8 Z(Teece,
19860) Ex= ste] AF 7L E 7l A9 50% 22 11 o4 AHists st A&
TE ZZ2AA F2(Schiling, 2013)2 7‘4—4%‘3}

@A AR shsadel FRo FAZE TS A AS3H] As 7IeES 750l
HEg AFAR W A EATIIASE 7o s EAT A, (& 603 2] 20209 i
20219 A|2L7FgAIAE SR7TOIA e H7E AR Sk 1 AR 3o Aol
wopyl Aoz foEn. lEdS AR Ye 109 WS 20209004 202149 472
WUt A 634 Ao —4@9&2‘% 20229 A7) 7198 M&AS &7 224
7F GAlo] Hrg = 2984 4537 AsHA S71etel wheh 20224 6¢¥ 1919 W&
o] 468HTHACE TA| Faste AL = ‘ﬂ1 A shEaIE WAL ekl H7] of
Aot

(B 6) PEAX] =S4y 2 1918 o=

(B 6-1) 344

HIZE7HHAIA 2020 20214
SH7HA) 82,847 144,354
L2HI|(B) 2,228 5,004

A/B 2.7% 3.5%

B 6-2) 121 5 (Teluoka, )
2OIHIALA 20204 20214 2022.6¥
TESTEN) 127,137 188,919 106,109
Ql2i4=(B) 269 298 453
A/B 472 634 468

EX: 7|8E57|2, dart ZAELN § 201 17
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vvvvvvvvvvvvvvvvvv (SHel 23

3,000 r 3,000
; 3,000
2,500 2,500
2,000 - 2,000
o
E 1500 1,500
OH
2H
1,000 +— 1,000
500 51 500
20 15
1Js T T
20174 20184 20194 20204 20214
(500) (500)
- EE = AHE0E ol —e—OiEY ——Z7|E JFUAERE

EX J7I8EE7|2, dart ZAELIM S AT

(TE 1) G)ZHAR] ARZ-HE AF T

ESF (TIE 1) @EIAA] AFAZNA & 4= Sk W& dfv] HEed7HEo] 20204
116%, 2021 109%=% AM=H], /Y] 5 Hsd7HE0] =2 #2322 A 29 A7t
S ot 4517]= g &, @ZAA= 3-GAY Ay HAE AT 712
£ oA oy, sksRIprt Rl RO A7 o]Fo| XA kol @A AlRlofA AJH|Z
AAE Efstal v ded 4 Qich

AF7HA] =23 @A A AEFFAY FHFA ) AZH-mE&d JF1HEs 9
oFsiAtH oh2 (O™ 113 2oh Fdx7] 2017904 2018W7HA] 1A Y=E 1iofs
o] A& £4S RTC(Ready to Cook)olAl RTP(Ready to Prepared)@ WH7dH= AH|A
Ao T 27| A2 AP o]F 2020¢ ok A 10979 Y7 |EE AT & U=
& S £33 olF I AlFE SAsi=, 535 7] 5H, AEFAM
ddste FE HEZA ARIS B30 B AFESHE AlFFA golmElE 5 5+ A
Ak 202193} A7 = X Eet 7730l oA o, @EIAA = A7HE A
< Yo 1A} A, AEwE vS gd, OEM, ODM 5 B2B W& &, Y& ZES}
4 933} 59 k¥ 7|&oli Utk
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1. SeH=EA

[-'II.
ofx
B>
N,
i)
2
N
o
o
)
e
ol,
[
N,

AATEY] AN 7o 7HF7IIS 22 7€
A & 4B Heo FE LA E FEce A
3

ok 718AEFoIA dAlshe 20228 55718 4

SES7E, TaHMA7GATETETH Zo] T2719E Adste 58 87182 "EA

Z70lgke SHIAE 24511 H8l 5 71 Aded vl 7149 Agjld SRS ot
Lol B7HAIRR AL Qi vEeF F47|A9] Z|GHlolH = AT i8] #AE 24T ¢
Aot A58 dHolA LEFEEIT w2 7IdS AEste] agor YT +
W& Aotk I¥gy A4F, e, WE8FE 5 7IddelE F 7199 18570l 7t
& foulgt G 713 HEE BN B 7|ddolHE VNte g 7|49 18571
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ABSTRACT oliel FHI0H Meal-kit

JELERHS M1

A Case Study on Super Gazelles Company
Based on Employment and Sales Growth:
Regarding Case of Fresheasy

Kong Dayoung*
Yoon TaeSung**

The biggest change that general public and consumers are facing during Covid-19 is probably a change
in a diet consuming habit. This study is to analyze the core competencies of ‘Fresheasy’, a meal-kit
manufacturer which has grown rapidly during Covid-19. From 2017 to 2018, Fresheasy captured
customers’ jobs-to-be-done and preoccupied the early meal-kit market with service innovation that
changed product attributes from RTC(Ready to Cook) to RTP(Ready to Prepared). Starting to operate
facilities located in Yong-in city, which can produce up to 100,000 meal-kits per day, Fresheasy
produced a variety of meal-kits. In particular, Fresheasy built product innovation pipelines through food
publishing business in collaboration with popular Youtubers and influencers. Nowadays, there are
competitive price competition and Fresheasy is making efforts to reduce cost-ratio by improving
customer price per unit, increasing the proportion of product sales to merchandise sales, expanding
B2B sales such as OEM, ODM, outsourcing and modularizing raw materials. From the perspective
of policy financing, it is important to identify the growth pattern of super gazelles companies that
show high sales growth and employment growth at the same time. Through multiple regression analysis
using variables such as venture, innobiz, employment growth, sales, industry, etc., based on Korea
Technology Finance Corporation data, this study is to find out which variables are significant in the
employment growth rate of technology-based SMEs. In addition, through Al machine learning, a
predictive model is established to predict the probability of employment increase in technology-based

SMEs utilizing variables such as venture, innobiz, employment growth, sales, etc.

Key words Meal—kit, Home meal replacement, Job growth, Super Gazelles company, Fresheasy

* KOTEC Team member
** KAIST Professor
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