I 20234 6

=8+

Journal of Technology Finance

HM123 HM1=
(53 H203)

Kilb0 12835

ISSN 2234-1358
eISSN 2951-0015



A0
>

A ==
R&D &4 % ARIS 3849 2489 v &4

Zﬂ}_ %._4\_7]%4.% %‘/QEE ..................................................................................................... 1
g

A Comparative Analysis of Determinants of R&D Efficiency and Commercialization
Efficiency
: Focused on SMEs in Manufacturing Industry

Kyungsoo Kim

The Impact of Type of Government Support on SMEs' Innovation
. Focusing on the Mediation Effect of Innovation Capability

Sangjib Kwon

ZAAZGE YEAYZOEEOl SFHTIZO] QTE crrrvrervvvvssssrssensisisisssssssssiss 53

0[D5, &

The Role of Dependence on External Financing and Bank Lending in Korea

Mihye Lee, Haengsun Kim



A Study on Company and Technology Information, and Rating Models
Sangbong Kim, Yunjung Choi

719ES 3 et
2930l ZAPITHTLE 29 A S FAOF o 97
XZEL HESH, X2

Business Spin-Off and Protection of Shareholder Rights
: Focusing on the Cases of Stock Exchange Rights in Major Countries

Youngtak Cho, Seunggyu Sim, Inyeob Ji



Kib0o 1285712
Korea Technology Finance Corporation

H123 AM1E [2023. 6]. pp.1~29 SHA FRIO] | AIRSH E2Y
http://doi.org/10.23125/JTF.2023.12.1.1 JELEFHS L6

= G7E Ut TIEE0l =2 ME 547|190 RAD SEdit Alget 284S SRNOZ EMO2M
RD B=d & At 829 MIE flet 7I=A=E Otols As SHC=Z of

284 B4 21, 19V|s NEYR2 Alel 289 70| RUMo=2 5, 172 MEY2 R&D &2
W0l Moz FQots SQIGINLL Higsd Hel 24 21 19P|s MEYo MYst asde 7Ied £
OMel HigEd #RI0| EXHotH, S197|22 RAD &8¢ Hit 2 M 7|sX ZHOMC| Higsd &2
0] 2% ZXfot= A2 2RlolUCH, 24 ZIE EUZ J|g+z0 OE 284 7Y YAS MARIL. 28
2R 24 21, 1ePls ¥ B1fVIE MEYel RAD mEdi MYt =gl 7HY 2 s DIxle 22
= 5IA2H, RRD HE= MTFHIE0| 2290 OXls geks U 4 UM, 7IerElt 28 RYE
2 HOIgr 2Pt LEETE Ol 7124&0] 22 MY 284 M1IE floihs 7Is+ZE Ot MR HESE
Edut 82d R S5 U2 2ot Xigeld 0| BQRS AArSI:

= F0ME 2Lt MER MREYESE HOHE 2E0lH 7Ie+E0] =2 MY R&D 28dlt Afgat &
2d2 H8H2E EARICH, Y ZIE Sdt 1fVIeY AlYst eEdlt S1917|89 RRD 289 MIE #
ot AIAFES MABIACHE X0f ojo7h ULt

FHO SA71Y, RAD &9, MYst a8y, A=EEEY, B8l 2HEY

* 2 =22 2022 ISTANS =243 4 =28 +Htt =YLt
* YA JeHIME 2%, E-mail: jsks1020@gmail.com, Tel: 02-3153-7918

Hd: 2023 04 259 1R 28 2023 068 18Y Ad sgd: 20239 062 27Y



2 /[ Ja28ATHMI2EANS

I. 4 &

T—

W7 o] AAAGAET ofle} Qu, ¢tH, 22 A 5& dfds] A% 5
3% 9424 1 F840] A&H0E e JItH I e BE AR, 2023). 224
71&9d Aol A3 et Aol 8 UL Ve T ZHe A9 e AE
GHE Ao AHHCE st Qitt. gAY Agho] 7H&3E whet A - ALl ARl A
MEZ 87 el glow, 7|dE52 2R =80 t-35t7] s A7 (Research
& Development : °]5} R&D) FAHE gdistal qitt. $-2juet A4 R&D £4 5 7199
R&D FAH= 73% 5,998% Y02 UetHE=T, ol= 4FgA9 R&D FA7F Syt A4
R&D T2} 5 2 vl5S AABHL YSS T 4 Aot R&D FAFZ(R&D Intensity)=
R&D &5 ISt A=E S4cke AREA W& tiH] R&D H[E°] AHA|sk= HF
o= AEdHt YUt ARYY R&D HFEE AHER T 54(15-'19) 59 8.1%
9] 2 AAESZ 3o, 59 @Y AFES AHEH R&D FAVL H&5] St
At

F47192 Elvet FAe F7to|Ar a3t g ot Syt AxY 47
20204 712 67,9087tz HA A=A 7142l 97.9%
AAY g5 9 S 99 R&D &5 5| 3t

FAE Aot itk R&D FAh= 5719 A 42 X611, 18 F&2 9% 1A%t
3 tolth(EE3] 9, 2015). AA YeA #slol] 2 A4t =89 EAAYS &)
7] YaliA= R&D FA7F R&D A3 &g 945t1, FEH R&D ATHEo] 7199 49
o7 AdHofof gttt Yo7} R&D FAVF =7F AA 42 A%t BF o Z8H7
AeAE 7IedFH A 197e ARART oyt AR 4 S49 F197& Az
oA E R&D FAF @86t 212 87t v} ofAT 7|&4EHE R&D FA 5%

= AHEE 197]s AxdL HZ 59 AFEC] 10.9%= 7t
2t dim] 24 st ey, I 9 A2 dHdlr W2 4BES Hold, Al 3t
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B 1) 7I8+FE R&D BT #8K2013-2019)

T 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

ME | 28 | 30 | 30 | 34 | 37 | 39 | 40 | 75 6.9 8.1
19/ | 80 | 83 | 69 | 88 | 92 | 97 | 105 | 35 38 | 109
Z09| 27 | 32 | 32 | 36 | 39 | 42 | 42 | 98 7.1 6.6
ZM9| 06 | 06 | 06 | 07 | 08 | 07 | 07 | 79 6.0 2.8
X9l | 08 | 08 | 1.0 | 09 | 09 | 10 | 10 | 49 55 | -06

R&D 852 ti7| 4Tt otz 53] S4719e A&7Fss sk s dol, 7Y

o 94l qFE Aot BAYE FHY] At 83 EEoIHHLS 9, 2013). YA

g g iG] ek FA A Mekekal, MEA SRt 8ARel HEeH] Al

A= R&D FAE &0l 7199 Hoh-rled 4t FE=HaL, ded 47 Adet 8=

&l e FE2 ool & F AHsk= o] i At Ardste] diet S84

I @A R&D FAZE HlE o= olojxle e HaA A 292 E4% A7t

JF

A G Bt AP W RE AHELs 9, 2013 5 AHF] 9], 2016 ;0 £
|-, 2019)9} %% 2 A3 9, 2015 5 143 ¢,

2 AZY@LS 9, 2013), IT ,
2018), 271 2 7 ARG 9, 2018)9] B71Y L FAVIY, FA L F4719
B

B A7E FJaszo] £ A2 R&D BT At £2AS 9% B0l TR
Stof 25k, TRl YS WAL 29, 5 R&D AR 2R Aot 5 2
420l FYHe AL BHow S9ith o8 S8 R&D FA Aol Autet Sojoz

A5l H4S R&D BA% AIS SR TEstel B2AS 24T 248 584
8 2% WEEY VAL BHHT, RED A% AYat GGl ZEY 2HRAL B
sto] wlmaleley. B8] 17 iUl ReD BAE AU $E 1971¢ 9 BRI

Azxde ez B4e ddde=n 72 Az R&D &&4 9 Adst a&4 A1
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£ 3 712ARE vHASt A Skt £ Aol s AREZEA(Data Envelopment
Analysis : ©]5} DEA) 283 EHl 3]FE 4 (tobit regression)2 &&st¥ct. & A= F
50 E FAHHE A2AoA AT Aet WRE] dis &Sk, A3FA AFE flg
=3, el disf =2ttt A4golA E4 2aE AAstL, A5FAe At 2AE
[oFste] 42& TEota, 99 3 A s =2lst3itt.
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1.l A

27te] ol 71919 B4l ALE o) WA 3 BIASE HHL e Fasit
224 (efficiency) ATHE B EA A2 HTHE FsHs T oﬂxﬂ g8
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HYE 9(2013) A+= A, 714, FELA, 24, o584l
BOE 7&d AET ANGSE AR FESHe] 294 BE =

Consulting Group) 7|¥& &85t R&D IF ZAAMY A4S XPstct £4 2}
7€ A 384T AR AY 384 7 Aol7t S gelstelon, R&D FA HE
PSHEE 115 1F Jol7t U= BAHLE ASSHith & ’?‘} R&D 9F
HE Sl & R&D T4 284 A1E
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2E4 HdS 245, 220l digele Adet B9 a4 24 adS FEshite
Aol o7t o, 1949l sigste R&D 9A9 B&/4d AR A7MA|= sk & 5t
Acte Aol gHAAo] ik 8 -ol2H](2018) A= AFeAREEAIAY 427] 719 o
oz

ZIedE T VIeARist P or FESt 297 aedde SASHL, VledE
Z2A2 G844 71EARIsE ZrAlA G84e BlastylH. —‘f‘c*—i 2%, VledE Z=A
& BEAET 7RIS ZeAA aa4do] w4 Uehdt. B VIeARist AL 8
/ol A Aadte BFS AT & Ao, ASAFEA ‘ﬂlfi:%*é el 24

Me A 284 2748<0S 83 X stitk= 2ol FAH

EIN
;:O
&

a5e4 3 d AILE AT
A 7] At AAZF Fo|chFe71&H A ATY, 2009). SHATE 264 &E&A
B3t APATE AujE A, G4 2H 900 B3 ﬂ%LL g 2(2018) 477 7Y
3 Aol9] Qe BA 8}7%4 A ZEEZQ BAo

=
2(FHE-H5E, 2018)Yoe EFstal ¥ A= o] RER Aol

NERA 5 B Aeg 8ol o] 42EE 7
Sohe 8 ST, 2008, S, NIRRT 5 ol AL B £LE
232 5 9ou, /1E B84 B4 WEe AFS RUs) 915} DEA BFo] ALEY

t}. DEA X @02k Charnes et al.(1978)°] gJsfj /i EPOo2 o9 EY(input) 4
9} A& (output) 84 ZH= DMU(Decision Making Unit)9] A2 S84 S45t=
Hooh(EetE], 2008). DEA B3 SAGH R T4FHE /M5t H4E
SAEA B FYY ARE9] BERE JIFAAE H6l7] of# DMUY] AHE
= SAY & A= FHo] ATHIA R 5182, 2012). DEA RFL2 FF FEoA &85
7] s A= ley, 1 E-84do] Eorglol wiEh 35 REERE oy} ¥zt FEojA
A&H 02 S-gEIl g},

DEA E¥L2 FE9lo] mal CCR(Charnes et al., 1978) &3 BCC(Banker et al.,
1984) L@goZ FEHT CCR YL 249 EWH(Constants Returns to Scale; ©]s}

) _(N[
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CRS= 7Hddtth. 2E DMUY Fdof thet AF=9] Blgo] 15 ZIstA] gotof s, &
A " ARSI VS AlE 0RY Are Ao off £ B AEvEe Fded + Sle

IAE 2Aske Z3olth@ Az 9, 2018). FUSAH CCR 32 o2 &2 4og
2T = 9ot
min 6
A kA grg — XA = 0
Oy — YA <0

0: DMUS 59 &
Ty Yo : DMUS T =

X, Y: AA DMUS FHEHd =534
A 7S] W E

BCC 2&L2 CCR E¥9 #H29 #EA(Scale Efficiency : °|s} SE)I} 474 884
(Pure Technical Efficiency : ©]3} PTE)S F&51A] & sl= @S FES17] Y8l i
H 2y o7 FHE49 7MH(Variable Returns to Scale; ©]5} VRS2 7Hd3sttt. BCC =¥

2 19 A71E 12 AsteleE &4 (Convexity) 279 Yl Yett=d, Y54 BCC
BPe thEI 22 Ao 2P 4 Qlrh

min n
11]9}’5}77% X\ >0
- YA<0
e)\:1
A=>0

ZA LderAQl #4225 H(Ordinary Least Square)2 ©l-83t dAAsE 74
AATY EYA E= #HEFH FH g (inconsistent and biased estimates)°] =
=5, 2008 ; °o]&7], 2009). 17+ APH DEA 2P &8st 884 243 AFoANE=
U¥rA Rl I HEAY &80l o FAFE S5t s EUl IHEA 0] EEE U

o
)
o
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(Industrial Statistics Analysis System)& 53 ZHE35}% . ISTANSOA = Byt A%
AFol AFEFEE A HlolHE 7IersE=E Aot Atk £ A oA= ISTANSE &
S 2012¢5H 2018¥7kA] 79 7t S4H 19)7]& 9 S17]<0 sidote ARASE
tlol8E ko] £ Z-&5tith

B 2) 24 0yl 718+EE MRAS
JlETE Alan2E5
TePIE |- o MAYHRE, O2/¥Y, MM, B3
- MQ/EUSS, Vet TARE, 7P|, YUSEIPY, ESHI, NER, HE, T[ES
BRWIE |
(=]

DEA 23& 83 584 B4oAE DMUS 4t og vwstr] g&d] DMU 2t &
1/go] gE=ofof 2 -2, 2014). £ A= ISTANSE 5o 84 7 Al
AF2 HolEHE #@8}04 &gl e DMU 2t 52745 FEsH. 2 A=
& 1371 ARl 584 S54E Asl & 65719 DMUE 24 tidos d3gtol met
=% AREE %Eﬁ}aiﬂr.

N,

oy ope 4 ¢

ol

3. 24 BY U wd MY

(D) 24 29

DFEA gL FE4lo BEHE 7Pgst= CCR T F249 7PHE 7Hg3l= BCC
Yo LRHT FHE0] BH(CRS)S 7HsHs CCR B0z 24E 84S /&
E4(TE), 22 7FH(VRS)S 7HYst= BCC HPCo 2 S4H 584 ﬁé’%ﬂ%i%*é

(PTE)lekal tel, TES PTER Ui ho2 AEwlt g2 Fuagy(Soleh s, &
AL CCR 299 ©AE /Msle] s BCC R9S S4ow $42 AAsigc
DEA 232 Fgusd] 39 Tt 59 A% 233 42050 34 Tt 4% A

Kl E% o= ?L—,:%E} =4 X] F BY2 AEEs 2ASt RUES 4ol 290,

1;
St 4_639‘1;%(0134_63 é%ﬂl 2014 ; l*é:cﬂ@l@}o% 2017 ; 94 2018)
A R&D Ez%*é 4 A5t 884 23 Al A& A|FF 2o F2 &g uoﬂ w2t B Lo
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ARl A3E gHY 4= lov, A fFo oE FAQ AR} BA= SAHA gt
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R&D &84 U Atist H84o Zyeel Hu 2y / 13
6.51, AFulgol diFohs SAIS7HE, MERFACIGE, AVIALHES 47 8.81,

7.40, 58.700.2 e

Y B4 W% F 55 % ABUY 55 A%k 397140] B4 ekt glou,

2 5
719 %, 25 99 %, N BE F19)7)40] B4 Uehgch 124 2449 ws
L nE F397140] $4 Ushiol, BAMSE BE 19)740] $7 Uepi 7w
2o] SEATE (& 6)9 2t

(B 6) 71224 71884
T A~ = 19 ESL ot HZEHR
=AY & “12-'16 993 2,698 1911 1,606
son R&D EXt “12-'16 35,810 16,373 25344| 37,320
=e R&D 0l 12-'16 17.077]  13785| 15280 13,933
E5{- MRAI0t “13-"17 7,292 4,916 6,012 3,202
1912k R&D EX} “13-"17 1.65 1.1 1.36 0.70
RED . 101 Sof-d84let | 13-"17 0.74 0.47 0.62 0.36
‘_ff R&D Z=E 13-'17 9.26 265 5.70 6.75
Sg EXRETIS 13-"17 10.88 6.43 8.48 6.34
TESCsC T To] (<] “13-"17 9.30 4.80 6.88 5.48
P |RH2H| 8 “13-"17 62.33 54.47 58.10 7.01
AT & “13-"17 997 2,754 1,943 1,639
524 = SYd 13-17 43,722 111,009 79.953| 74,288
= | =sjuguor sz | 13-17 7,165 4,786 5,884 3,109
i “14-18 372,894  683762| 540285 482,706
. 1015 A= 14-'18 0.43 0.45 0.44 0.10
Arst _
) 1918 oHEH “14-"18 5.44 6.37 5.94 4.19
a=d R&D FEE 14-18 10.70 292 651 825
Sg EXMEIIE ‘14-'18 10.92 7.01 8.81 6.70
Izl Ie1E=] “14-"18 10.43 4.81 7.40 6.97
X7 |KH2H| S “14-"18 63.16 54.88 58.70 7.15
DEA 23Z &83% 884 B4 Al BdHSe 4Asiss AT A7 3L 3%
Ho A2 =2 &4 298 42 ¢ o AgdoMe Y 2 AEHSs 19 AR
ARS &9 e 1 83 HS5E AP Nyhan and Martin, 1999).
e 7 S getsbr] Sl AR 242 Jgsilen, 24 A= (& 7 2
o R&D &84 4%, ¥ 2 AHEA A3, S47143% 591-Ad84leh R&D 1
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oF £5]- 4819k 1 ATEA AT} EAL O SoulslA terdth st 5849 4
2 ) 4 A7t EAHoR o]
Ao AT 4 ek

2k AR
R&D 24 ARiet @84
S/ S £o{- AZLAI0t S/ MEHS &
zAT|Y 4 0.361%** zAI| & 0.415%*
R&D EXt 0.149 E5{- Aghlot 0.780%**
R&D QI 0.241* o SYE 0.267

»% 5 0.01, * p ( 0.05, * p{ 0.1

17led FA7IeS] R&D B84 B AFESt a4 dxEe duE Ae
8

8¢} Zt}. PTE 7|&C 2 AWHEH, R&D &84 32 0.6972 30.3%9 H]

St ARASE B84 2 0.531% 46.9%2] Hlas/do] EAst3t. dxd a8 Ad=
A EHE, ARRIS 8842 ABH 3.4% S71oks Aol YERd B, R&D BE&4H2 AF
=i o

F 1.4% Badhs Aol Uehgrh ol 319 9 397149 Aist 2e4L Al
-O_

= M= 9loy, R&D B84 ARMA o g Hlag/4o] S7ste

on, ok

] R&D 584 } Agiet B2

s TE PTE SE e TE PTE SE
2013 0.624 0.752 0.786 2014 0.391 0.496 0.791
2014 0.623 0.782 0.758 2015 0.416 0.526 0.794
2015 0.467 0.615 0.731 2016 0.410 0.502 0.827
2016 0.483 0.628 0.724 2017 0.465 0.563 0.822
2017 0.524 0.710 0.691 2018 0.464 0.567 0.809
T 0.544 0.697 0.738 T 0.429 0.531 0.808
CAGR ~4.3% ~1.4% -3.2% CAGR 4.4% 3.4% 0.6%
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(B 9) Shapiro-Wilk M4 ZH

) R&D 584 Agiet G2
e TE PTE SE TE PTE SE
W 0.94558 0.89352 0.91944 0.78444 0.80281 0.78567
p-value | 6.E-03** | 4E-05*** | 4.E-04%* | 2E-08* | 7.E-08"* | 2E-08**

»% 5 ¢ 0.01, * p ( 0.05, * p{ 0.1

(2) 7lerEd 884 &4

1e7ledt SL7Ie R&D 84 9 AeE Bede TlersER duE dYe
(E 1003 2. A Fqtdol 71440 wet HReeAdEE 8ot 7erEe &
242 BAHLR Fofugt Aol7t e AL® YER o, R&D 3 1971

=2

2 12.2%2] BlE&7do] SASHH, FaLA7IeS 45.8%2] wlaaAo] EAs)
Wk BhE ARdst aeAde BF ALVle2 58.0%2] HlEEAo] EAISHH, S8V
37.4%°] vlaEdo] EAshe A2z e

VerEEE A AuEY, AVl ARG ARS 2849 waegdol A
UEhte, Sa7le AxYS R&D 8849 vlasiol w2 4F°l Yttt °olE
Sl 1971& AFYL R&D BEHETH= AFYGSE B84 740l 3 , R
dz 17l AxdS Aot a&4dE= R&D &4 74o] $Ades dadts

s 4 9lek

(B 10) 7|2z 884 HW
g R&D &84 AlRlst 824
- PTE p-value =2 PTE p-value =9
e 0.878 1 0.420 2
2.E-07%** 0.0003***
=19 0.542 2 0.626 1
Tt 0.697 - - 0.531 - -

*** n (0.01, ** p(0.05 * p 0.1
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I71ET F1971€9 R&D 884 2 AMYst 284 /\ﬂ-‘,ﬂ— ZHz AR

(E 1D Atk R&D 8842 49 S, s

& AR =/ Uehdth ARISH aeA2 7IeeSid], X}EX} “%* o, A, B4l

7171 & J—HﬂEJ—} SA971E0] 1E2A Exst= Z0E YEgTh 1979 B¢, Y
A 2&4 BA7E 3A vegeH, S1971e9 49, X%i},

Jas}st, éﬂ%ﬂﬂ %*%Oﬂﬂi T4 "R 3A ‘/}E‘rki’q ARtAo® 19)7]&2 R&D

g 4 glom, F197]&2 R&D BE&4 o

H11) MEE3E 824 HlW

. R&D &84 AQisl 584
e PTE p-value Eaa PTE p-value Eoa
9o 0.893 4 0.293 10
S| 0.900 3 0.872 4
29 ARH 0.842 6 0.167 13
7171 0.859 5 0.720 5
7P 0.841 7 0.279 11
|7 0.934 1 0.187 12
MRt 0.502 8.5E-07*** 9 0.959 2.5E-08*** 3
Fapst 0.341 13 0.393 6
71717 0.416 11 0.316 9
N Uet=&7|A| 0.759 8 0.346 8
SE=X0 A 0.499 10 0.379 7
SRt 0.347 12 0.995 2
7|El=SEH 0.933 2 0.995 1
eriy 0.697 - - 0.531

*¥** n (0.01, * p(0.05 * p 0.1

R&D ZE&HS XF, AHYS 8842 Y=o & I J8dH I

aeAdT ARl & *4.4 YIS 7208 1EEA
RS R&D BEAL o Ast BEAL B AL Qulshe, AEA, 4908 9%
o) 2R GGk AR A AT UBL AP 24 § £0A WEAol 3
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5 AUk AR R&D BE&4S Eou, AYESE 8842 R AS Yristy, :
7H, AE, E717], SRERATAl 4S50l 4AHEHE YA ol B dF Hivl 4
qizez G834l R&D &5 53 7I'cl MTHL 3oy, HEd 7lgo] W&z o]
A7) fsiA = ASA ARisE EFo] Bett dFer M 4= 3lem, R&D E&4 B
+ AFsh meAol digh iAol AR Hadgt Ao AT & Ut
T + dEETE T
ESRe X181 HIZH W
E X EAZ|2|
&
=0 o 053
o
g S+ KA71A ol E ) 2
£ Ny - % N
< o X @
21H
il T emump
(AEH) B 0.697 HiH (AR m)

R&D 584 (PTE)

(J3 3) R&D &8M U ARlst g8M AIRH

S l s
otm, PTE7} SERTF 22 A%, —i~’F 7Ie SHolA BlEE d/lo] EARES uijit
AFASE R&D E&AY Arde 2849 viaed 99 24 2dde (B 129 2o
O

R&D E&49 HlaEgd ¢

Ao g JEgE=d, R&D EA7} R&D AAE /&%E
HE AT ZH 7[&2 ZH Hagy YU AT & Ao 7T EdFE 5
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A5 A7 =4 dEHT

ARis &40 Hlaed Al 24 23 17 Axde AsAt, ZeeSAH
o A, B FE SHAA e AoE YEHEH, <5 F 5
A8 A9t 5 A A AAHA(ntellectual Property : ©J3} IP) &S Itislelr] 43t v
FHACEN BAF iR SHY HBEA WS AT 4= Qltt BHAE 11 9 itk o
3%, HlEEA 9ol 7|&4 FHof e AR Y=t R&DE 3l F=H 4
o] MiE=E ATE= T—V* & AdSE S A Ao 2N V&4 SH el
AT & Aok 1171 dF 5 827171, Set=A714), 7P 459 & |
Wt ol AsA ¢ 3—5\— ] Wt JFS At 7ESEo] w2 AX =

o} 1G9 offFo] e AoE HAT 4 At

- R&D 284 st 584
= TE | PTE | SE 2401 TE | PTE | SE 10|
olof 0.871 | 0.893 | 0.975 Jl& 0.281 | 0.293 | 0.962 Jl&
B 0.888 | 0.900 | 0.984 | 71& | 0.868 | 0872 | 0996 | 7=
) ZHEH 0840 | 0842 | 0998 | 7I& | 0137 | 0.167 | 0818 | 7I=
i EA7)7| 0.500 | 0.859 | 0.581 | A4AM7E | 0.699 | 0.720 | 0.964 | 7I=
b 0766 | 0.841 | 0899 | 712 | 0210| 0279 | 0.753 | 7|1z

JE717] 0.727 | 0.934 | 0.779 | MMz2 | 0.121 | 0.187 | 0.650 Jl&
Mol 0.373 | 0.502 | 0.743 = 0.951 | 0.959 | 0.992 &
Haslst 0.219 | 0.341 | 0.642 = 0.389 | 0.393 | 0.990 Jl&
T721717] 0.338 | 0.416 | 0.813 = 0.287 | 0.316 | 0.907 Jl&

7]
7]
7]
A
ARE | 0.287 | 0.379 | 0.751 UES
A
A

=79 | wt=x7 | 0558 | 0.759 | 0.729 | MAMTE | 0194 | 0346 | 0561 | 72
Eazx7| | 0238 | 0499 | 0474 | M

XA 0.005 | 0.347 | 0274 | MAMFE | 0979 | 0.995 | 0.984 | MA7E

7ty | 0660 | 0933 | 0.703 | MAF@ | 0179 | 0.995 | 0.180 | Mpmmm

PTEE X=, SEE Y=o=2 I8 =& 191 (I 4)3 Zt}. PTEY SEY HAZS 7]

£O 2 FHEsto] HEEA A AAES AT SAEHE FHHeR ddd 4= Qo PTES

SE7} H5 BA yehd 3ARERC] AT A+ g ¥l M-S et A7 A

O R Eriil SfAS 4 glom, 1AHEHO| AT FL A7 dHF o R Ut

A% = ot R&D T&49 vFEE&Y 99 /hA9 A= AL, ExE474, &
=

54 5 30571 AZYY SAL7H £ 0 vehton], oo, wEA|, FFE, 7
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0.000 0000
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QHe AL Aoz ehith R&D Y 19T 58] U ARAL 53 A40] dgo|
Vg 2A ek, ol 18714 AZYN R F3974 AZPNAE R&D
R

a&7d Alao Fa%t 89S AT 5 e Aol EF R&D HF=7}

1o
of ©
ol
b
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)
rlr
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|o
fitl
i
Sk
30
rlr
,
el
rlr
=
i
12
2
=
S,
_O|L
f
=
e
W)
m
2
=
>
dot
u)
_O|L
rlr

d#Eshks SAMIS7HT A7

o
il =
n2le A FS71E AXYY R&D 88742 449

5 9 AL 55 ALV FAY7]E AFAS R&D &4 7 E IFS vA=
Q910 Bt $1.97]& ARYS R&D 884 AL BRE 9 A] $HF o7 1gsjor

>
Y

o R&D BE&4 ALE

AoliAle R&D BIE 4SS Aoy 95t 4k #49] 4t e ARE ZUsHAY Sg
87t A5 AARITE R&D ABE7E H9 S vA= AoE Yehd A2 W&t
HF|5to] R&D FAo] tiet H|E-Z o= Zlo] S1917]& AxY2 R&D &4 A1
71995k= AoR sfAErt B3 SAHAGTHE, EHYHOIIE, AVIAEREo] FY JFS
u2ls AoE Yehd AL F197]E AxYe] R&D &84 At F220z Ao A,
o4, oz AAES gujste Aoz FHHG. 1Y E FUY7]EY R&D &84
2748 BAARE= (& 133 2o

7= 7= Esti. Std.Err PrQ1zl)
a0l HA 105t R&D EX} -0.0042 0.0715 0.9531

1015 E5{- M40t 0.2570 0.1490 0.0845*

20 &D FEE 0.0010 0.0051 0.8368
" —_— XSt ~0.0034 0.0051 0.4998
ST Ij5AA0[l5 0.0193 0.0087 0.0264**

X7 [RH2H|E -0.0006 0.0062 0.9189

xR0l HA 1015t R&D EX} 0.0778 0.0494 0.1151
1015 E5{- A0 0.9094 0.0803 2 E-16**
R&D ZTEL 0.0525 0.0199 0.0085***

=19 -

—_— EXBIIE 0.0097 0.0029 0.0008***
ST {5 AA0[0lE -0.0203 0.0046 1.E-05***
NS 0.0076 0.0024 0,0018***

*** n (0.01, ** p(0.05 * p 0.1
X 19 : Log-likelihood: 2.3842 on 52 degrees of freedom
X =19 : Log-likelihood: 36.7294 on 62 degrees of freedom



A2

=
T'__

Bl

o
[

R&D &8M LU Af3

_?_]7 3l Z2797]1<
led 37 AxA Adet 2&4 28RS =E37] 4
3 = EE5517] 2

al

- P T o
my LlXATLtoe.mo
meAﬂaaﬁar PoAmTETRE DN
e A ol o T AT ST R
Hﬂa%ﬁ@qa@ﬂﬂm_gE_;a;gx LERRIEER
Eﬂm__oo_iqﬂﬂﬂ oo = X o oy _
o DM R % W g H Mo o = o B AR s B
Emﬂomomo_lpaﬂoa1mmwwﬁ%i L iR Er ™
o“o_umﬂmﬂA,_ﬂAqO_é o XX ];o__ﬂ of .Ll_ﬂnﬂu._m.u
ﬁimw;uﬁL_Lm_go_tmo%mﬂuuwwE.._l% ov%dquﬁa%uum%_
ol & O 1ﬂ|1mﬂ,_._n mHoR_ﬂoLdlmﬂ e =
,.__1_1._<z_._do,_ﬂ|1_< [ ELAT o = o _._._._Dﬂ__ﬂuw_w_v,mﬂ.
L_Lﬂam%mﬁﬁx@mmom%@wwng%;@#o;OM
— o — O — R x o BT ! Lo T
ﬂ}%%ﬂ@l?@ﬂz%oﬂv_%g@mﬁ%%gM@%x#
mh N wa o B S o o T o ~ _ G Gy o
Lee L e xmﬂL_LoaDo_x_a7ﬂ wm TN
@gD%”ﬂ%qgﬁ@ﬂ%gmﬁgi¢@%%:www
ﬁﬂnmkéz}mﬂ& oy T (- OF L_Lﬂo_m_ﬂwmﬂw_a11
ﬁo4,Cﬁﬂ%mﬁmﬂ%imﬂmgaw_/r_m.mqwmmﬁnmﬂouv_ﬁwﬁo%wl_
- B x° o X ) o ™ X
u.ﬂ@ﬂqﬂmgﬂf%mmu.ﬁ“ovﬁmw L__AMH%L_LOU_%O_LO_D
o P Rme P 1@“,4%%31%__41& . B
Ao o WX ZL_L_E%uA%ﬂ@ﬂqﬁmaﬂ A T
H%%ﬂﬂ%ﬂﬂ%g%ﬂﬂﬂﬂmwga@wﬁ%mm%
[y B P i B~ ~ o . op ap < thxul
oo o O B = < 59 zn = T g o)/ ) B
ﬁm_o%ﬂﬁzﬂ;ﬂl_% mﬂmﬂ%%%o%EMEN%%WMO_LOH
%O 5o S A M oz 5 H B ,m.‘_on o =y o o}J
mw_mﬁaio%%&omjmoi%%.ﬂﬂmﬁﬂw ﬂoﬂﬂﬂp&m]doi_u
VLHOArﬂﬂAa oﬁ,ﬁll,ma,w/ﬂmlm_._uwpmuu Eﬁahﬂaﬂogoq,_ﬂwﬂ
xogﬁumﬂ 5 < o ._oLomuﬂLuL:o_qx,moy__gmﬂﬁoé
ﬁo__ﬁﬂboeﬂwaﬁ,_*ﬁéu_ﬂ_ﬂq uIAﬂHvoﬂnm_.um .mo]m.o
I grE~fzTaY L I
ﬂl%m@o%qﬂm_#om_.mr_uo_a;HEM&&@AT;&JEWMW&E%HL
- o) T ay e _ G
wn_%mommﬂ,zwﬁm%%%ﬂ,mﬂL_LﬁM%MMmMW%H%@
mMmﬂolle_Lﬂ?mgﬂﬁ#L_L&L_L__&P_:E &4%_@:@0&&%%
ﬂ%%%%%ﬂﬂ%@%%%%ﬁ%%gﬂw%ﬂw_%ﬂmﬁ
=0 N it i, 0N T
mmgﬁqykgwwqm%w%yqﬁ%%wwmgkm
o = o o — N eyt —_ o ©
ojn AT]OJH.WE o o WT_ m_oue_eﬂl._oo o E%m _u.mﬂz._o — doﬁlW-o H oo
E © o o H T o o Njo o) <A
SR TR Mbﬁlﬂ#o_aﬂ
Z.._O%mﬂw_mL‘uAlo‘uAlo

(E 147} 2t

=
R

A3}

] 24

-



22 [/ 712289TH12H AMNS

(B 14) Miet a8Y 22

T= = Esti Std.Err PrO|z])
101g o= 0.6783 0.3376 0.0445**
ZAHQOI A §
1012 o4=o 0.0511 0.0140 0.0003***
o R&D F=E 0.0066 0.0018 0.0002+**
Al
[ . EREIIE -0.0033 0.0032 0.3086
o IHEAHRA0|E 0.0148 0.0056 0.0085***
x| RH=H| S -0.0022 0.0045 0.6217
sxigl b 101g o= 3.6063 0.4214 2. E-16%%
1015 oj=o -0.0160 0.0086 0.0614*
R&D FEE -0.0267 0.0270 0.3223
ESIA -
i EXMETE 0.0058 0.0038 0.1268
ST TEDHTT I -0.0452 0.0063 7. E-13%%
SIS 0.0211 0.0046 5.E-06***

*** 5 0.01, ¥ p0.05 * p{0.1
X 19 : Log-likelihood: 25.7772 on 52 degrees of freedom
X S0 : Log-likelihood: 20.4844 on 62 degrees of freedom
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ABSTRACT sHAl Z=H|0f Commercialization

JELEEHS L6

A Comparative Analysis of Determinants of
R&D Efficiency and Commercialization
Efficiency

Focused on SMEs in Manufacturing Industry

Kyungsoo Kim*

The purpose of this study was to comprehensively analyze the R&D efficiency and management
efficiency of the manufacturing industry with high and Medium-High technology level in Korea. The
high technology manufacturing industry needed to improve management efficiency first, and the
medium-high technology manufacturing industry needed to improve R&D efficiency first. It was
confirmed that the management efficiency of the high technology manufacturing industry has a technical
inefficiency cause, and the R&D efficiency of the medium-high technology manufacturing industry has
both a production scale and a technical inefficiency cause. Determinants of the efficiency of the high
technology manufacturing industry and the medium-high technology manufacturing industry were
identified. This study is meaningful in that it presented implications for improving the management
efficiency of high-level technologies and the R&D efficiency of mid- to high-level technologies through

the analysis results.

Key words SMEs, R&D Efficiency, Commercialization Efficiency, Data Envelopment Analysis,

Tobit Regression Analysis

* Team Manager, Technology Evaluation Center, WIPS Co., Ltd.
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E D 7Y X A /Y

23 X g g 2y
AT X: At X2 Y EXLRX| I
pUIEESIONET EIO17 MR ZRFR: Q17| 7|HAH| =9 eTEET
DIRAIRY 7I7HELARY: R&D XIY I S HESAS
erUcIIrj Y DllE I EO X%—l
Sl e = X ZAHIR7 R
HIKER x| AALQMEIKZAIY: AIHSME] x|
TRI|ST|E XY S AWS P S HESAR

*EXN: SAHKT|URE HAUKEAIZ(2022)

AR 719 AL A FBL A AR AU HARE AP0 TR 47
AQe zAHE, s @ R&D A7 AU, AL AY 5 Eon vARd e
w2 9 ol gu A9, 39 T AY 52 JuistH@aA, FokE, AE, 2018). A
54 A9 g7 il ALt oi7o] ojele FANAZIAY 44§ T Tojgeln
Aeg Zashv] ATl 714Ut FANAIQ) A 714459 R&DE 275
Lo wojgt B4} Bash] 357 olg AUshd WA o 44 S49Se sk 4 9

tH(Han et al., 2017).
E9], 7|& 95 292 3 7|¥2 R&D FA tigh FHo] A X|o] 7|&g4l ¢
A

9], 2020).

AEO] 71 A9y #AE APAFNME R A7 2L
Ao M= A4 Aot} AT Z4 G4 7]ofsHA ftes £
AF(Zahra & George, 2002)Z Z8ol=t =wol H}oH(H+4, @2, 2022: Han
et al,, 2017), o= 719= WALE o AFEA AFoAE HF Y FaHA7A
o] A& AH(+)9 IFZ mA= AoRE FOIFYrH(Xia, Xiaohui, Tianjiao, & Lan,
2018). 1L A3}, AR AT 4 v R UL FAHA7|AS A F8E ITFE
) ¢ ok 22T 4+ ok & A9 7 1% 2+ o Ak

K 1. HRY RN X/

714 2. HEo| HIMEH X|
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2. %JAl(EI'Etol EFAHZ %_iIAI al sk %JAIO-“ |:|| |E %

oot

FTAMA7IAe FAldFo] SAEH TAY &8-F Hoh dEstA =, 2429 g4l &
& A= 4 . §MF dA(Exploratory Innovation)2 MZ223 G4 d41& &
44 &Al(Exploitatory Innovation)< HZAA W3yt H4 Jfgo|ch(EALA, $IFE,
2015). IAo= 71go] A E= & FolA & WUakE A4, ol& Folok ?l’uh_l AR
Pt 11 o= B g4lg 5 AFo] AaEo] AtFow &84 FAlo| 4

ofglo] BEsHA Hi &84 Y4lof| ¥ 7|Eold A AFoE A 2L Aot
7] o]¥7] "j&olti(Lavie & Rosenkopf, 2006).
ZZo] FAGFS FHotH TG 8-S ¢ S7Y do] ozt ZHE HI
o] #Yog 1, olF Ao 1T & Aot AFsty JHHATH, slEF, 2014). §
ZAAol= JFOR 7]E A4S Tt BSAA o A
Q=2 W= AR 22 0] Wkt T 4= UTHe]E, 2020; 3,
2020; Inkpen & Dinur, 1998). E3}, Laforet(2009)= 7199 A4S s A4,
SHAEAAIE A Lol TSt S8t 229 A7Folgtn FAdFE H sty

(Lavie & Rosenkopf, 2006), &

|
o T =
403} o] A WA SEAQ WE 2T SAE HAS ARY 4 ks F4o|

B4 e 59, TS 7199 ool BT BAA A3 L8 AL
S0 ST & ik A7 ohlet BAG] 4BT 4 Uk vt dFsn o
A, BT, 2014). 0lF Ejz ¥ A7/ £Us /4 33 4 et g

A

7t 3. SAMRXY|YO| U2 V1YY FMA 0| S8 JEE 01F Ao|H.
JH 4. SAMRXY|YO| U2 V7YY EEX 0| S8H JEE 012 Ao|H.
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3. sAlelzo| ojlEmt

A FAL 71E AlE 2 7y o E Ak VeS 85t d4loly, &84 ¢
Al 71E AF, AHA, BAEES Fstohe AR g419] ot (Wang & Li, 2008).
olg F75l7] AdiAe SAHA7IHY FAdFo] BASHARE 11 oA FF RFEH
Aol &5 o 3= ofof gttt HE O HiARA X o] FAMAT|AS FA AT =&
o] A maAgt gy} gojgt= FAS Fol| Ao A AYEY 44 &
Ao} 2ol WX © ZFQ5ith 11 o]fe FAHA7Ye F4l F5& R&D HE, Z4E

2757] tZelHHA=H, 32, 2014; Ebben &

A 7149 A4 Agt 5] FFATH FAALEY WEEE FIA7I=H 7oA THE
4, @, 2022) 239 g4l IdFE AR I ole FaFATILR 7|AY
TEE FARS W, G dAe AT A B B2 Aw 52 Ade] FUH
ojorstr] WZolth (4, 201

]l 199 4%, A=A A9 5 vAFA Adtezs g4
e YA F5] ot A¥ doME Ho g2 AR Ae A
g2 FAMAZIYG FiE zdckes dsdor AWsta UtkEbben & Johnson,
2005). SAMAZIAL2 FHY AAH R&D A 59 AFA AYS EHE 9FS 15

jiel}

il 284 die

Edz At & A9 7HE 59 62 vt 2t

719 5. BAMRY(R10] SIS Fo| PR XInt 7o) BME sl 710 PHES ST Y
o2 kg Zolct
719 6. BAURIR0] SIS Fo| HPH XInt 7Ieie] BEE S 710 2HES ST U
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)
o
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xR,
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7 g Y HIS(%)
54 0jgt 31 15.4
55 Oft 104 0jgt 49 24.4
719 e
10 O 209 0|2t 52 25.8
204 O} 69 34.4
A, 3% 64 31.8
7 |E, SA 49 24.4
NN
R 45 22.4
7|Ef 43 21.4
Me ol Ay
712l AKX 1= ¥ 37| 134 66.7
X|gt 67 33.3
HRo 719 A Aol mAE a¥E AuE AYPAFEeZ, A8, 2022)8 EdE
2 AFE 719 fY, A EoF, 719 AR 5= ATE 27 9 71% 209 o9 7]
A(34.4%), 71A/5% £°K31.8%) 7ol A& U 719 FolA 7H B2 Ao ® Uey
o 7149 AR = ofHs] Ae 9 F7](66.7%)°] 7P o] BxFrt= FE AT £
At 53], S4719AFHE S4A7Y A] EAoAE F=(109 1Rt 40%), A &
ol7IA/EE ) AV/AA &), BA 2AAKME~F7] 53%)= & AT A2 FARE vlE

S Hol1 9Jo](ZA7|AATY, 2020) & d1o] o] I ZAHA
23 4 Aot /A £ ok Fag, B AR SEst

87.6%), °1/4(259, 12.4%) 22 YEhd d/do] FaMA7|A4e CEO 2 7
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(1) A%H A9

2 AFofM = 71E A5 EUE AR 79 3= AFA ALy v RA 2Y
B FESHAT QA A9 71E Aol oA, A" A Y, R&D A A9, AR
2 Yoz z&F Holg Y om(FAA, RIH, 2018). AHA Yo &4 E3}
N B o] &stAHDurst & Gerstlberger, 2021; Hall & Van Reenen, 2000).
o2 ARV AFdE 2AEEY A9 8 7ol B2 =20] Hu, A
& R&D A A9 §8 7|0l B2 =20] Huth' |, AE7H AFsiE AA
92 9 7140 €2 o] HAUT Al £FoE A5

o mx

X

7}

—L
=

S %

(2) vAF3 24

HATA AdS ARRRE HEY A, G A9, 9 Ad 8 55 AT 4
i E}(Isenberg 2011; Lee & Kim, 2019). & d3E Lee & Kim(2019) 5°]
o HARA XY SstdoH 54 £deze AR AT

d

1

=
s

=

£2) 7190l e w80l HAn, AR AZshE vl @ st B
7 71ge] B2 Eeo] HIATE, AR AFHE AF Y ZRaRe &
Tgol HAF Al 2Fe=2 st

A

719
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(3) AGF

SAGF2 7199 482 A 240l Ef Ay FFAEAA, Y 5= &715A 2
£ 7+ A= gFE T HLaforet, 2009). & A+ Laforet(2009)7F 283t 371 &3
2 53 SAMAVIAY FdA9FS S HE 2deze 9 VIde g4
& TEAEAAE adEer AT £ A, 2 7dS dAS A AAE 20 A
AAE FAL =+ AW SOl

a7 §aL A2 ofoltlold HESHAY /&7 A
2

7192 HAAY AF H AHIAE AR, ] 7

©
Mo
=t
=
rEl
Y
tlo
(e}
:0':‘1s
D)
e
ﬂ
ri,

284 A2 7€ 54 £ Y € HE A3 7€ 24 e E o AH|A g
% < 2 9Ju]stci(Lavie & Rosenkopf, 2006). & d+= HA
A, $385(2015) ¥ Raisch & Birkinshaw(2008) 5°] €83 37§ E3d<= ol-8stoH

qAl 2deze ‘9 VIde V1€ A 4% v8Ed Aol Asdd, v 714

o)

re
-
K
gllo o
Job ple
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Sl

T 9] 71E2 A AT rholEERIl FMAIFEE 3 AFE 0.7, 821 AR A<}
291 7+ A4 0.6, AVE 0.5 oA 7|02 B4 AP tt(Bagozzi & Yi, 1988;
Hair, Black, Babin, & Anderson, 2006). ¥4 A3}, 291 HAA|X= 4 0.714, 82 7t
BHAEE 07012 2stlon A =et AZE JA] 4 0.798F 9A A7 8le
A& Ue ok, BHdEAFEAVE)R Al 0.696 o= 213 59| A= =9}
BgErt eHAos gHE AR Yekth(Fornell & Larcker, 1981).

B 3) S0IX Q0lsx

_ Q0| [tem-Total ronbach

il = A Ctorrelatign AVE Gl - ab
o =1 .858 .802

o =2 .893 .839 .696 872 .808
7'%1 M =23 .806 708
;'6; xiE 281 884 816

x| =2 .865 .788 .699 .849 851
=23 .886 830
=3 714 701

Sl =2 914 .908 .698 872 .806
=43 911 .894
=1 .876 .810

EAME S =2 .861 .770 754 .902 .843
=43 .882 .828
=1 .834 735

2EH M =22 872 .819 713 882 798
=213 .827 715

x2=148.071(xX.001, df=80), CFI=0.953, IFI=0.954, TLI=0.939, NFI=0.906, RMSEA=0.064
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2R Ar JA] x2(df=80)k°] 148.071(p<.001)E YEton 4wyl 3}
T2 #RIs7] Y& AwE CFI, IFI, TLI, NFI 2% 0.9 oA {3 RMSFA 2 0.08
ojulS 7|23 23] At A £8 7153t Ao FolErHHair et al., 20006).
g1 QRlEA 9 SARYY At (HE 3)of JAlS] 71AskAH.

g1 QRIEAS ATt &, ¥4 1 AAAE AW EY] Qs wdedd 242 XY
Sheith e 71 A BAEY HE 7F BAE U Ags] AvE 5 e W
Ho® 7} W49 BHREAZ(AVE)Y AlF ghol ¥ 2 A 32 2343 3% 5
i gy v = OJ%LE‘%% e /o] EA4st

= Ao7 U 4 i(Fornell &
T2 7t |5 A e BF

Larcker, 1981). Q =
Aoz yepyt whdetgdy 2t (& 40 AAsHY T

ol TEEgA l'ﬁ_rxﬂﬂ i

411
o
(i
=
(e 4n

i 1 2 3 4 5

MEH X[ .834

2. HIMSE X 511 836

3. A 329 .267 .835

4, B HA 433 430 419 .868

b, 22N i 454 .348 413 602 844
Hig B LR @-5': % 1}7} D= Z&o gHdiz)o) 23 gho] 34 = 4 59

54 ) Huolo] 9= (Common

Method = Al=E & o
5, Auls, 43T, a?ﬁ’h 2007; —.75?1 2020; Conway, 2002). & 9] A& S&EA
© 5 SaHA7IAY HE F—% B AT FAHCRE FAYHAY 277} Q=

—

A AmHop A} g AZd 4 Utk

HPHIH O] o]4p= Harman-J =@ Q91(One Factor) 42 A5} tHPodsakoff,
Lee, & Podsakoff, 2003). & 82l £4L2 44 QARAZ XPsto] shto] Auj4
[Rlo] EASI=AIE A WHoRE 54 81lo] A% £4k9] 50% o2 AA|sh=
AA dxpe] AeS vt ol ARt £AI7F Qe AR it A
5o #gWA(Varimax) 94102 Q91S sASH A7 134 1.0
2 Egﬂ‘ﬂ A&l & 8Rlo] YehA] Qkgttt. ok, 8119 &8 AlEd AAH
AFE E 734 74 =o J_Tg*o 5.59, dg 8919 B4R 37.27%E AAS) 2 HE

e FQuEole] 027} gl Aow vehdt

Hm

ot
iy
o
=
L
ko
o
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2. 7t2 4%

B ATE AR And A9, HATH Qo] FANA7Ie] HAdeo] JFL A
g4 34 Alo] o ® G Bl BN S8 FRYHAS BEHA

AmHE7] 98] A1nd HILs AwE Ay x2(df=85)%
218. 330(p< 0012 yeskon o2 ZHCFI, IFI, RMSEA 5) 9A] % AgdLe 7}
o|l=glelS —-—J—]f olo] ASLRE AA] HAJEE o|F Aog Ve tHHair et al., 20006).

3 S 2] 219(8=0.240,
CR=286, pl005)E FAMAIYS) Al F44 GH2 vl Aoz delst
ok ZEu 4R HARE AYe galejs] nxE gao] fo4ES Yol 44 2k

712 = AT (py.01). &, alda 2] AR HAFA AdEet AFA o] FAHA7|A
o] Al T Eﬁ e TFo] dot I & vk F4AMAYYY FAgHS T4
2 §41(8=0.628, C.R.=5.009, p<.001)3 &&2 §4(8=0.526, C.R.=4.713, p<.0
B9 S "A 7H 37 4% AAEH= A0E YEgTth 3 7199 §
A Al G4 YAlo] AP FIFS vIAT HFH AL FFS ot 47| F4l
o {4 JqFe 71E 5 AUtk AFH AL G4 F4(p=0.234, C.R.=3.287,
p<.001), AFH ALt &84 541(8=0.235, C.R.=3.306, p<{.001) 7t9] JAE FAIF
o] WjAsH= BAS F23 714 59 6 JA| B P F o7 YehY FAlgafo] HH o A
524 A g419) A ghel g4 g4l 2 &84 F4Alof 9n| Q= wifans dElst
= ZA0E YETh

(£ 5) 714 &8 2

I Stand.ardized SE CR et ol
estimate
H1 |28 K@ — g .240 .084 2.843*%* RHEH
H2 |HIX2A X|E — S 126 .077 1.636 7|2t
H3 | S&gE — SN S .628 125 5.009%** RHEH
HA4 | Sitloge — €85 s 526 112 4.713%* e
HS | AN XA — S — SAK o 234 .071 3.287*** RHEH
HE | MEA X3 — g - 285 Sl .235 .070 3.306%** AHEH

) BENBIE: x2=218.330(xX.001, df=85), CFI=0.909, IFI=0.910, TLI=0.897, NFI=0.900, RMSEA=0.079,
**X.005, ***X.001
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¥H0.234) + FAGFY AHaTH0.628)7F 349 ¥ HAE AR eI &&
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ST (29 109 3e B9 g 840 njxE JFEL Boh £ 0.862% 3
Aejere] AR aI0.628)9 AFH A9 FIRIN0.234)9) FHE oJnlsie, 28 o
Aol HAE FHEL Fohe 44 07612 FAAB) AHEATH0.5209 AFA A9
P RTH0.235)9) F3+e ojvlaeh



k=1

7lEeg 8% M123 M1

44 /

= L= S RIC NN 1

o Ty EZEE
o T ® oof ® X T

- W Mo ™ o B L B o

.._Xuown.uH ﬂﬁﬁﬂpuﬂbm

W oo W o R oo e N

of gy B, B o g P XK

17_A|OO— 7E T IVNU_IA]_ILIO

T o 8N XX

TLEBER QO

P TN egr D 2 P

WA OO L o— o W.A_;

ﬂ]ow_,_bﬂv_._ﬁg?‘.ma

JIZJ_L.AI_,muoT_ HT,LI

X = o KW omo o X

w o o No X LH < =

N . ,A..__X,l.lmmﬂ,m.h - @Y of

3 m = X o i

LY S r Cpm@EEE

°x 28 ﬁ_.u__: E._L O_L Lo nn_uﬂﬂ.mﬂ,mﬂu.f .._lo_#.._ﬂl

‘< 2 A T I T o | Jo N
N i Iogo RO R =y oo O )

Bl ol Ho _, ok & X w0 =~ of o

~ T B O o= Yoy o T

A _ﬂEvAZ_.OH_W ,._mOOUv_ﬂNO

- . ol T o <

H > ﬂﬁﬂmw_mﬂﬁﬂau%%

~ O @”L7ﬂo%ll_l_a_eﬂ;|1|

||.AI B ~ B = N B

- o RN w " =

<  oowm oo Mo T o

g 2FfLERICAY

S P

HO ‘mH Ivm_l o — ,mo ‘m.nM L_L .AL o o)

_ S Y X e o w

H Tg-faxsain

8 LhEDP®ogpS R X

~ < g B xm B w B

- o o g e W X

R o YR o 9 o

oH GE T

of .l‘u_ulﬂﬂl_u_:\ﬂuﬂ H.O

ol o sy _ e oy —

) mWope B RGO T TN RS

-— of Ho o TR oy < BroEk



T B oF
.@.OZJJI,J.‘._
- NLHHO_H.%WE.M
> e_aﬁmﬂﬂo_emﬂ
= oy ﬁﬂﬂmﬁma_.
R A oo g o
XVLOM,@- mﬂz,ﬂ”
N M%A = < E.__,TEVq__moL
N O_,_uq_mﬂﬁ_-nn_; B O_L]H,m.om
@L._ﬂﬂm% & B %@wwﬂ ~
L_LML%ﬂz@ oﬂww;; T W%%%ME_E
3 ﬁiiﬂegw T88xs : 5o X g
cPERias 3113 NIl
. R1E RS cigikriy
in T & _zﬂﬂﬂ% = O .ﬂaxﬂnal@
50 A i = rn &duﬂ_ - X
! PB&PEX% b E e ulﬂagﬂqﬂ__%
! wwawm& 2z Dk w¢%mw@aq
=} ' XY 7AO ~—
= aﬁﬂ,i,mﬂurménxn Mﬂwﬂﬂ_wﬂ Hm%ﬂﬂ%%ﬂ
< ﬂ__g_ﬁomaﬂﬂm_x ovwmmL).__noo w@%ﬂmﬁcmiﬁ
o7 w%ﬁwm}umﬂ_é %_qm% ?E_EO_EJd%ﬂO_E
o1 E_ﬁzwﬂ_wo“:’ L_Lmﬂ.ﬂhzo_adl. ﬂ?@wﬂﬁr%%%
N — ; -~ =T B
= %%mﬂﬂ#M ngmﬁ_u%wlz% aﬁwﬂﬂ%ﬂﬂ#
= — o - — .._uﬂ]
o wJEzﬁ%w wEBEL wknyaMﬁ%
@ ﬂwﬁoﬂﬂ. X o_eaﬂ,m% Jxo@ﬁaﬂﬁ
5 urmwuﬁem,wowlor %%ﬂ%#& 1 uﬂﬂm_.i__ﬂimﬂ
of ML_LW_&:%@ ﬂurﬂww@ & Eﬂﬂle_aﬂmﬁwo
< %%%&Eﬂauﬂﬂﬁ_ﬁﬁo,ﬂﬂ . MHHT%AJ%E%
31 B A D ﬂ%m}rﬂ._ﬂwa_ s N _moLmﬂourmA
~ T m;i&ﬂ% inon%umo&Lu Bl X5 ﬂ%i °
o mMﬂ_ﬁ_oo_ﬂoéélﬁ.&o_oﬂ]&m 4ar uw_u._mwﬂwoxﬂﬂ
% %m}oo_E?lé%aﬂa,@ﬁﬂ iof ﬂe_ax¥qaﬂﬂﬂi
ﬂ\%ﬂm«@ﬂu@wﬁafz%ﬂwﬂi N ﬂLﬂL_Lﬁﬂmﬂmwﬂ
_1_1 - W fuy o — o' o _:_|LEH.]
%mﬂ«_of_w?ow%w#aw - w%_%fﬁmj_ﬂmﬂ
&%cammﬁr%_iﬂ1ﬂéﬂi 2y _LM%.%GUTQ
w_muifmﬂ%“ﬁz%mﬁmﬂbw%urﬂx : T_TM,MNHL_L%
o & %%ﬂ._oa__ﬂoo_inﬁa or ﬁﬁﬂ.@ﬁ]zq
o ﬁ\ of T+ N Kjo il Nowr - A R - 5 o
F o o o O RN alo L:ET o B
ﬂﬂ?%% L H._ﬂ_% . .ﬂ
F ook N ]ﬂeiﬂu_ m g ~N
R ﬂﬂﬂou_ MAF oo ol q_m_.mrlﬂ_. H H &oﬂﬂ
xﬁuﬁaloko:uﬁ_.ﬂ_. lmn_.%mﬂ
:uﬂaﬂdl ]MEHH_. =
~ ,LuﬂLtLtMoaLz
= £3
o_v_,..wuqll
# R

H
0

3l

A
7=

o

L

=

=

sto] 7]olA] o]

)

A'—Ig]'
19 59 H=FH A3t
/\0*1‘6_
U

o,

34el
94 X]%]_jq‘ 3,‘:]:%

o=,
7] da

L

—

2

O

A8t
o]
2. =1 2018).
. 22, %S
Hég—]-’ 20
4,

(@)

=

2
kil
=



46 [ 71287 H12E M1E

7Ho] AFB/AE BA577t 4] @] wEolh, ZAMA7|Y AT ok
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The Impact of Type of Government Support

on SMEs’ Innovation
Focusing on the Mediation Effect of Innovation

Capability

Sangjib Kwon*

How can SMEs’ overcome innovation barrier when dealing with resource gap? This study argues that
financial support of government enables SMEs to achieve significantly higher exploratory innovation
and exploitative innovation through innovation capability. Specifically, this paper analyses the impact
of type of government support program on innovation capability as well as innovation type (exploration
and exploitation). The survey data of 201 SMEs were collected as the empirical data for examining
the hypotheses. The results indicated that financial supports of government had notable positive effects
on SMEs’ innovation capability, whereas non-financial supports of government were not significantly
related to innovation capability of SMEs. Also, SMEs’ innovation capability was positively mediated
the relationship among financial support, exploratory innovation, and exploitative innovation. The
findings shed light on the government support program behind innovation mechanism of SMEs and
practical implications on policy institute. On the basis of the empirical results, academic contributions

are presented.

Key words Financial Support, Non-Financial Support, Innovation Capability, Exploratory Innovation,

Exploitative Innovation

* Professor, Department of Business Management, College of Social Science, Hansung University
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ABSTRACT SREESTI Dependence on

External Financing
JELERHS D22, G30, G32

The Role of Dependence on External
Financing and Bank Lending in Korea

Mihye Lee*
Haengsun Kim**

This paper studies the role of dependence on external financing and bank lending from 2009 to 2021
based on industry aggregated data for small and medium sized firms in Korea. We compute the
dependence on external financing for industry-level and examine whether the bank lending can promote
performance of industries measured as the growth of sales and the growth of employment. Our empirical
analysis suggests that any increase in bank lending has positive and significant impact on performance
of industries regardless of measures of performance. We also find that additional credit supply through
bank lending to industries in need of more dependence on external financing can also help industries
grow faster. Our empirical results imply that any financial support to small and medium sized

industries(firms) can have positive impact on those industries or firms.

Key words Dependence on External Financing, Bank Lending, Performance of SMEs, Financial

Support

* Associate Professor, Division of Economics & Information Statistics, Kangwon National University, Gangwon,
Korea, First Author
** Associate Professor, Department of Economics, Jeju National University, Jeju, Korea, Corresponding Author
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ABSTRACT A =R Policy Finance

JELEEHS E6

A Study on Company and Technology
Information, and Rating Models

Sangbong Kim*
Yunjung Choi**

In this paper, we examines the recent trends in the financial market. Due to the development of science
and technology and COVID-19, the boundary between financial companies and non-financial companies
is disappearing and the number of financial companies is changing. Credit information collection
agencies and credit information companies collect only information on new companies' technologies,
whereas in the past they collected only negative corporate information. Based on technology
information, we examine the various valuation method for technology was examined. Company rating
has moved away from the simple rating methodology of the past, and technology finance has been
activated and the rating has been conducted. Also, it is not a rating for a loan but an rating that is
converted into an investment. In technology rating, we examine technology evaluation and valuation
methods. There are differences among institutions. The difference between the models of the Korea
Technology Finance Corporation and the Korea Credit Guarantee Fund is clear. The model of Korea
Technology Finance Corporation is expanding from a statistical model to a technology rating based
on big data and Al to improve predictive power, and is also expanding to other fields. On the other
hand, the Korea Credit Guarantee Fund continues to apply a statistical model and focuses on refinement
of the model. The Korea Federation of Credit Guarantee Foundation operates a statistical-based credit
rating model and guarantee limit rating model, and uses a small business rating model. The Korea
SMEs and Startups Agency, which executes loan-type policy funds, also utilizes a statistical-based rating

model and actively utilizes non-financial rating.

Key words Company Credit Information, Technology Credit Information, Company Rating,

Technology Rating, Technology Valuation

* Professor, Department of Economics, Hansung Univeristy, First Author
** Head Researcher, SK Research Institute, Corresponding Author
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(B 1) Separation Alternatives (Gibson-Dunn 2018)

®Spin-0Off @Subsidiary IPO /Spin ®Sponsored Spin
1. Zlel H=A 1. Tl H=A 1. Tl E=A

[

(1) Zslie Oy AlRlg SEE| (1) 2L oY AlEE SEE| (1)Spin-0Offet RAGILE 28 AE
X2 KSpinCo)Z 0|F&t Xts|AKNewCo)Z 0|5t A7t SpinCo?|¥2t SpinZ |10
SAl0] EXtet
(2) 272 EAb 71FY SXi| (2) NewCos 7|¥EIME 2dA=ot=| 1) MO HMBKE 478t

SpinCo ZMg @7I%el 2| B O S0 28 HOj W/EE| 2) Balet Belelo] 27 |Hop
O e majojniz| QUYo| BEE 4| 32 HBE
U
A R ORI B2 R 1) 2T BEGI0 27/01
£ up s HGp B JE| 32 A
OF DB FAIS SpinCo F| (3) NewColi| Lt Z3JAte] LI
AOZ DENs (UHHOR B| X AP $AHOB A

FAZE A0 YEHCGE H =28
k

(3) SpinCo= HXo &% 7|ge
2 o=

oo

1) 2018.10.30. GIBSON DUNN. “Spinning Out and Splitting Off — Navigating Complex Challenges in Corporate
Separations’ (https://www.gibsondunn.com/webcast-spinning—out-and-splitting—off-navigating—complex-c
hallenges—in—corporate-separations/)



Gibson-Dunn®] <F 2)°] W24 7|¢fo] A FAAE AT Fol= AIYFEE &4
EE51A] e olfE ¥ & Utk AFHL2 B FFoA e QR (fiduciary duty)
AP9] o7 (duty of care)2t 5427 (duty of loyalty)E &sloF 517 wlzolth. o] ¥

oAl LGOIUAI&TAY] E4ETT} FAES Hoz I3 Ygog & S gloy ojake]

FFo] gt Adwe oot S5 A7 v £ 5 Sl

o 2) Split-Off Transactions (Gibson-Dunn 2018)
Hell #&

1. BB ZRSOPH DEA FAS| U E= MHZ SpinCo FAIOR mBHE 4 Q=

g WEh Hot2 LHPHO=Z SpinColl YRE AZAMLE [POS| YHQl 22 QI EXIXIOA HoHeH S0

(2) 4 & SpinCo? FA9| 72 7Hxl= 23 D8 HI8S ZHoH: Ol ASE
2. 28 JY0lM SpinCo®| FAIS W3 HQlo| Hofob|2 Meist 7|= F50t F5
(1) &2 A| U X DI FABH HQE 4 T T2 FXE SpinCo FABH HQE 4 IO O
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Fe= M
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(2) HxXoZ FF= ALQD OH2HGA £7|0 RemainCot SpinCo ZF0| THEH EXIXE7} £[0{0F &t
(3) SpinCoZt SY XI2(0l: S&P 500)0f ZETX| 2 2L DA QHAMTL BIXMS Z2640f 6H=
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(E 3) O|=CBS 2iC|eet = Ciole] E=Q| At
= EIN =ty s ol
CBS Corp.(NYSE: CBS) Crely AG
CBS Radio Inc.& &2/5101 AEF (NYSE:|
ETM)O| &1 (2017.109)
CBS 2diA B HEEF HRQAE= !

FAO| | 2}
T= NMEE A M2t Y 7% QI 71| 4] 225 CRlg E3 Holding AG 4! 1
OF CBS 2t BEEFZ kst 4 Q= ==
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7% QIO Wt Q& FZTt WB KOOI | 5, ZH Chly Fx
7 &QIE CBS 2diA B EEF USD| Y Ofl2! EE Holding AG =A1FE t.';QEﬂ
1.00% °f USD 1.082| CBS 2i]Q EXE| %7} $43 AME O|R0K|X| %8

HS 20 04

rtot
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s

g FQMOA CBS FX71 e 4 Q= =
o &L 3} HOHA QR E| 0 42t CB

ZdA B BEZ 13H CBS 20Q EEF
5.7466F9| 4okl IS

il
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2. 0= CBS 2tC|e 2 2 4] usHg L2

CBS9 5 4 n|xZHYYSE Y2 of= APAR) ©r=2¥ CBS G2 CBS
419 A 710 g AEH FWA A BEF9] A 71F 0] vjAFHo|AY oflAFx
StA 2A o}a— = 4% CBS 294 B BE59] HUdF B{AE Bootua 4ok 4%
staith. 71& #5352 AUAEE B9 294 B B85 9 CBS 2#4& B BHEF F4o
T SHA| % W HEE gre HEF FA08 wiH e i 7HA] SAHREE HY
Z B{AE Bool] oA et At 239 i) " AR FHE W 5 Utk

193 AEAtEE o2 7HA] 9F AUk AASTh 1 F st AU e A
Std, CBSY Ed4 B E&F 15T e HEF 5259159 e HlE&S 7P o,
NYSEo|A CBS 24 B He59] 9 Bt 714 $56.91225 AHAY] 4 A H5F
o B 7t FF $11.63629] 93.0%= e #Ho& 7.0% TS wrgsto] Al4lsH 1.08
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T

2) 2017.10.19. O|=253HA22I¥3], “PROSPECTUS—OFFER TO EXCHANGE CBS CORPORATION Offer to Exchange
up to 101,407,494 Shares of Common Stock of CBS RADIO INC. which are owned by CBS Corporation and
will be converted into Shares of Class A Common Stock of ENTERCOM COMMUNICATIONS CORP. for
Outstanding Shares of Class B Common Stock of CBS Corporation ~
(https://www.sec.gov/Archives/ edgar/data/1067837/000119312517313885/d362252d424b3.htm)
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Structure mmediatey Following tha Transactions
Existing Structure Structure Following the Separation and the Final Distribution
but Before the Merger

'CBS Stockholders €8BS ) /'  SwockholdersReceivingCBS | [  Entercom
3 (including CBS Entercom Stockhalders Sharchatders
cBs " Entercom \ I the exchange offer)
' Stockholders Shareholders | " —
J - Entercom
ces CBS Radio : cos Radio
| Entercom | | Merger
cBs Entercom Radke b
Entrcom Rad
Entercom | | Merger
Westinghouse ge

Radio Sub
CBS Broadcasting

CBS Radio

(23 1) CBS 2tCR9| A HAE FX(EX: CBS, 02337249 2017)

3. =Y LI Eo| QAEY 2 MUF-A13F HIZ 7| 27

3) 2021.10.01. DAIMLER. “Joint Spin-Off and Hive-Down Report(Demerger Report) of the Board of
Management of Daimler AG and the Board of Management of Daimler Truck Holding AG concerning the
spin—off and hive-down of shares in Daimler Truck AG and the spin—off of the control and profit and loss
transfer agreement existing between Daimler AG and Daimler Truck AG pursuant to § 127 sent. 1 of the
German Transformation Act” (https://group.mercedes-benz.com/documents/investors/ annual-meeting
/daimler-ir-egm-2021-spinoffhivedownreport.pdf)

4) S|P MM 126 28 ¥ oAl Lig (1) 28 ¥ ol A =

=2 X T ><I_—l_

2 Cig =S BAROF BiLCk
3. 2% U 2Eo| 39 F4A IR0l HEES HiS Y Z20| IR 57} 3 X2 39 EE 0k HOIo] AR Bet B
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(1) Chelal =2 28t © 72 (2) Tijef E3) 28t 3 7%

Shareholders

Shareholders 100%

Daimler AG

104

100 %

Daimler Daimler
' Mobility AG Grund
Ill(}% 100% IUU% 100% 100% ) 28.43 % 65.00%
1
Marcades- Dalmlar Dalmlar D;'"'l:' Daimler Truck Holding AG
g
BonzAG Moty AG O TuckAG 1 o 0%

Daimler Truck AG

(Od 2) 2] EQ| QXMES Me AXR(EX: i, 2021)

Dalmler AG

9N 2L AEe 2019 1 vjgo] S HiA tisiAe tdE EY AGY v
A A, mF AZF FA, mF R4 5, 23 F AR 65%7F 7|E FFo0A wiEE
U= S 28ste] vl&S 24 skt d9siaitt. 55 tde] Ed B33 Ay
T4 o5 24T b oy EAY v 7 A oA A 50 713 FARE
oA EF uiFA <l 714 ‘el dolok gtthe Fe AHFW L SHT

S o B EYFASAPEE 8 para. 3 sent. 3
AktG)d)of meh 7P B2 HlES AEsieitt o] Hl&E 53 7hett MY B2 Y 4

2 U 5 9tk FHE i vlge] Weh BB AR Sk AT 3 WA fAH g
Aoje W thele 2571 A4 e AGY @A) Aol wdlstel Tl B AGY
7t 9 % QA & Aol

F712 i AR 7P F2 HE F 1119 28 HE&Z AEsA]| gk o]f]
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4geta gt 1 255
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O] 71 %_O:I El_cl):] Eﬂzf\_(laﬂ lb)y HH%( paFa<la)+prb(lb))‘Tq‘ H]%(Cab<la7lbawa7wb), :—_I—
—Q_q] q@- 7]’%‘(@;);(%7 lb’ Wy wb) > (oA ( W )+ q (lb’ wb))—% %‘g—é}q ZS]Z’.'] l:jl"cl):] Eﬂ{'}\‘
F 159

(&)
ZZ(pa’pbvw(uwb>v l:(pa’pb’wavwb)g} 75103%1_@"{[\‘(1(1 XY, l; X_)Z)% EE3

AR AQ)eh 2ol Yehd % e,

1 =
Sab — 77Tab<paﬂpbﬂwa7wb)'(na: 1?___1'0(])]._'2_/_\_!%1:) (2)

VARG 5 744 587 THgelelA 719 AY 9 KIS EE5H 7199 olg nye

ﬂ—Z(pa’wa): mlaxpaFa(la)f Ca(la’wa):paFa(lZ(pa’wa»i Ca(lf;(pmwa)’wa): Ha(lf;(pmwa);pa’wa) (3)

A T WRp,F (1) C(low)=0 & L(p,w,)o BIRBRRC : x> NE 2F

5 1 s 0. abs
S;z(pa’wa’na): ?WZ(pa,wa): Sa (na' }:QOO"IZ—}‘\‘}%}:) (4)

VHEY 3 714 £84 7HslA 719 BY F7 /NS Tokns] Sle 94 QBT
F 719371 54 ke 499 Aol @R A0’ = DS ()08 e & 9k
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o B9 NFLHHm)E AT 2ol ehd %
¢ = [pbd) Fb<lb(pb7wbﬂ(bs)>_ C[;(hj(pbawba 0] ) U}b)] (7‘1)
nb+mb
max py0° Fy(ly)— Cy(lywy)— ¢ = - Hb(lz(pfjvwfjvq)(g);pb’wb’q) ) (7-2)
b b
a=a, JAAFES -] 7HE 82 7HstolA 719 BY 9 7= A(8)F Zol =
5t
(pbvwb) Max{max prb( ) Cb(lbawb) mlaX Py Fb( ) Cb(lbawb) C}
= Mal‘[Hb(li(pb’wb’1>;pbvwb’1) F Hb(li(pbvwb’¢s);pzjvwzjv¢5> ]
anrmb
sy = n_bﬂ-b(pb’wb) 8)
T3 AHES AJH9] 7Y A F9F 7HA= 499} 2.
n .
sit s )+ (o) | ©)
AG7HA] 9] B v o g 7|JEdat Aol I E NS 7HHE ¢ Qe A2 o
3t Zo] yehd 4= et 4 719ES T Aol S E S THH = FeY 22
21003} 2t
ny o s 1
Sq n_}Sb [7'('(1 Pa> )+ Ty (pfﬂwb)] = n_ﬂ.ab(pa’pb’wa?wb) (10)
E3 28 $ 7|43 SHE RALS THHes A9 A2 A(1D)F 2.
(11
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ny + my,
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3. 2= 3%

714 84 7Hgstol A 2R § 719 AS] F3 7HAE RIS A Al 22

A
At AN BT FAS A B AL 4129 2.

II;IE}X [Ha(la;pa’wa>+ Hb(lb;pfﬂwb? 1)] (12)
H, E2ARIAE 7193E S FARE she A9 A(13)3 Zrh
max [Ha(la;pa’wa>+ Hb(lb;pfﬂwb? q)P)_ CC] (13)

sl
AR A 719 A% F7 HAE Thea 2ol A 4 Stk

e 1
S — T (pa’pb’wa’wb)
n,

{ I}'IBZX [Hu(la;p(l”w(l)+Hb(lb;pb7wb’ 1)]’ max [Ija,(lu;pa,’’I'Ua,)<|>]Yb(lb;pb’u)b7 d)C)iCC] }

a o by

1 c 1 c
- n_aHa(lrl(prl’wa);pa’w(L)—i_n_a[wax Hb(lb(pb’wml);pb?wb’ 1>a nb+mg

1,15y w6 9wy ) }

1 .
= TL_ [Tri(pmu}m)+ W; (pfﬂwb)]
a

(f ¢ =¢ and ¢° =0 (14)

s

Proposition 1 : If ¢ =¢® and ¢ =0¢"s, =s;, and s; =5, .

AAET] 3 B9d ol SHolA it AHEEE(equity financing)o] Al Fdr=
e AUsHA g=rtd, RoAet AR F7HA= 2T FH A g2 TA g
oh. qheF JIHEZS B A2 2EIF M B YA Foleks M2 AloF4 o] F7Hdrd,
23| AHEDo] 2F v FA RS %5\-'5}04 ZolAtel EEAISIALS] FHYTIAE B
o 7190l EFAETEY +257IR A AlE 7HaSE dldste] £3AEAE A4
A 719ENE O HitR ARREARE Sk 4%, 49dE Wol'gte FA-t=ld A7t
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FA RS E%«l 9 82 YA FFEA R3AF F43 BEjAL 4R 2}
SAF FFE 1:09 HE ;@l + Se el Fofste Aot d=widd MRV =
TIAE B A 5 F AR (p)E 971 YHAE 2] Foh 181 FARgo
= H5E BolA FA@)E &7 7% A 02 ghdstA "ot o
F Us AlQJet BE R 7} mBA} AjREI} 5
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A3 A AE(1 - p) FH >
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rIo
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1 ny, — xf 0 m,— x0
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(17)
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0= , and = = 18
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44 18 9 22 F 74 7 dey 2
1 y
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A B stoluels Fepetn & 4 Urt

M 92 B4, ARG B AAM A9 BYYoleRs Bao] BE Y5 Fo]
o 293 FARBFFAL AV1GS ABHE RN AV1Y ZOE M st A1E
U0 Y AU 22451 o] g S0l o He B HRY 4 WA He
Fxetn @ 4 9ot

6. TADBUTUI HBHHTe| B

A& G- 7|& 7|go] AujA]E(controlling block)& Z=Th= Holtt. I8y

o 2 Ala= 15% FH-oHA "t} ofd Bl FAWHFHL 377} AHjAlE
(controlling block)x Ztil MFEFoAE Flo}t.

o] HAE F HAE BFIStH F Y AFARFE 7HSHA Hth A A AR
71990 stage 1CV19EE AFE 274), stage 2014E7M 55 2H)E 71A e A52
= A9 FAE s5HA "t 181 F RA ARt A&o] £/ o] %o A
i Z] E(controlling block(a))S 7FAoF dtty= Fo|tt.

o|Zgt F 7|9 AofstoA EAELT] AZETS T FAY AAIE Hlws] HH v
I At} LGAYA|&FA 0] F4]9] 50%5 & sto] ZujA|E(controlling block)S E--5t
A =He S AuEA LGaleto] Ay 9 Agsto] LGAUAIEFAS] 7HA7F 129

IO ERLE B L1tel AFE YA 3PS 22000 5 ANTF
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Business Spin—Off and Protection of

Shareholder Rights
Focusing on the Cases of Stock Exchange Rights

in Major Countries
Youngtak Cho*

Seunggyu Sim**
Inyeob Ji***

This study examines the case of stock exchange rights operation in major advanced countries and the
basis and background of stock allocation in spin-offs, and presents a theoretical basis for calculating
an appropriate exchange ratio. Specifically, at the time of the US CBS Radio split in 2017, the allocation
of stock exchange claims, determination of the exchange rate, disclosure, and bidding operation cases
were summarized, and the calculation of the distribution ratio of old and new shares during the 2021
spin-off of Daimler Trucks and the legal basis were arranged. Referring to the two cases, this study
proposes the establishment of stock swap rights to distribute new stocks with the maximum value to
the largest number of existing shareholders and the mandatory disclosure of fair stock exchanges and

distribution ratio calculation standards.

Key words Business Spin—Off, IPO, Appraisal Right, Stock Exchange Right, Protection of
Shareholder Right
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