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49) Rule 10 of WIPO Expert Determination Rules.
50) Rule 11 of WIPO Expert Determination Rules.
51) Rule 12 of WIPO Expert Determination Rules.
52) Rule 13 of WIPO Expert Determination Rules.
53) Rule 14 of WIPO Expert Determination Rules.
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4) Rule 15 of WIPO Expert Determination Rules.

)
5) Rule 16 (a) of WIPO Expert Determination Rules.
6) Rule 16 (b) of WIPO Expert Determination Rules.
57) Rule 16 (c¢) of WIPO Expert Determination Rules.
58) Rule 16 (d) of WIPO Expert Determination Rules.
9) Rule 16 (e) of WIPO Expert Determination Rules.
0) Rule 16 (f) of WIPO Expert Determination Rules.
1) Rule 16 (g) of WIPO Expert Determination Rules.
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62) Rule 19 of WIPO Expert Determination Rules.
63) Rule 20 of WIPO Expert Determination Rules.
64) Rule 24 of WIPO Expert Determination Rules.
65) Rule 25 of WIPO Expert Determination Rules.
66) Rule 26 of WIPO Expert Determination Rules.
67) Rule 27 of WIPO Expert Determination Rules.
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2. HEFALE ALY BETAZZ(FAA N 73-5)69

"Any disputes arising out of or in connection with this contract shall be finally settled
by arbitration in Seoul in accordance with the International Arbitration Rules of the
Korean Commercial Arbitration Board."

The number of arbitrators shall be [one / threel

The seat, or legal place, of arbitral proceedings shall be [city / country]

68)
http://www.kcab.or.kr/isp/kcab_kor/contract/cont 01 02.ijsp?sNum=7&dNum=1&mi_code=cont 0

1_02#data_guidel6 (F]&%+<: 2023. 3. 20.).

69)
http://www.kcab.or kr/isp/kcab_kor/contract/cont 01 03.jsp?sNum=7&dNum=1&mi_code=cont 0

1_03#data_guidell (F|E5%FL: 2023. 3. 20.).
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The language to be used in the arbitral proceedings shall be [language]
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4. CVC(Corporate Venture Capital)
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2500 )f . k. N / \\ 9 I
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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N Total VC($B) MM Total CVC($B) =CVC %

% Xt 2 NVCA Yearbook 2022
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“ America invented the semiconductor, but today produces about 10 percent
of the world s supply and none of the most advanced chips.

Instead, we rely on East Asia for 75 percent of global production.”

“The CHIPS and Science Act will unlock hundreds of billions more
in private sector semiconductor investment across the country,
including production essential to national defense and critical sectors.”

XtZ: The White House Statements and Releases (2022.08.09.), “FACT SHEET: CHIPS and Science Act Will Lower Costs, Create Jobs, Strengthen Supply Chains, and Counter China.”
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How to achieve the Qualitative Growth of Venture Capital
and the Creation of Efficient Venture Ecosystem*

Hyoung-Goo Kang** - Jee-mahn Shin***

| Abstract |

This study highlights institutional competitiveness and discusses how to develop the Korean
venture finance ecosystem qualitatively. First, actively introduces Silicon Valley-style venture
capital contracts. Prevent the dogmatic application of the principle of shareholder equality.
Ensure legal stability. Second, utilize strategic resources and capabilities of domestic
conglomerates. To this end, relax the regulations on corporate venture capital (CVC) in
particular. Avoid dogmatic application of the principle of finance-commerce separation.
Third, design a win-win structure between domestic platforms and the venture ecosystem.
Encourage Korean platforms to evolve into a platform of platforms. Fourth, use OCIO to

concentrate venture finance resources and capabilities and foster global mega funds.

I Keywords I platform of platforms, Silicon Valley—-style venture capital contract, corporate

venture capital (CVC), outsourced chief investment officer (OCIO),
institutional competitiveness

| JEL Classification |  L53, L86

* This work was supported by the research fund of Hanyang University(HY-202200000003447)
**  Associate Professor, Department of Finance, Hanyang University Business School, Korea

***  Department of Finance, Hanyang University Business School, Korea
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1) https://www.statista.com/statistics/1096928/number-of-global-unicorns—by-country/
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20214 129 B4 57139 Ahzo] ofshel 2520 UL 1570] e, o710 POR 1]
£ el EUT TPLOAYZ, SoRIGA), T8, Slol= 5L ofu] Aglslo] Sick (o Ha1). 4
Sl BE fed SHEE o] 412 A G5 ke FAAN LYY T2 WS s1teor
Shehed) ofzdo] gick.

(I8 2) tieti= |UZ2 71Y 7122

< ZY Z|A7HA 1= =3 ol=r|g ! HAA RUH27|Y HE >
= = Of CB Insights €I FUZ71Y H 1
Q2 HH DHEY O @] -
M| A0 Sl EHE O O -
IY=E Al O O .
HIHi2|H 2|7} e 3 O @]
OF= At 0204 H| 2 ®] ] -
o= AL Hel O O 2
AoEd SHEE @] O .
FAA TR el O @]
ojo| Z=H Ho| 2 O O z
A7} 7hlofE [®) O 2
Zze =2l LRIAE i @) ]
e d wan =And % o
El2 APFHHA x )
FLUF L E! x O =
=g 2E 47 x @] -
SO "HE 0204 H[~ Jy x ME&A
A= A A x MBA
T HAFE A2 S . PO, NYSE)
stoje GEEHE % x IPO(Z )
FHIRAY=E A x X IPO(EAE}
QESAYE A x < IPO(Z211)
HojH| A A % x IPO(ELEN
ol=gts SHEE x x IPO(ZAI])
2374 1171 157K =

X (B1) A : A CBinsightsOl FLIE?IE2 =2 SMASLE HlE 7Y

AR 2= S oju] Mg Bx} 7=tolct, Ao 2 7]& ool 20194 7]& 2,708m
usDely], o= =g 7]1& Y& (2,503m USD), ZHA (2,165m USD), =4 (2,380m USD), 33
(487m USD) 5= 57131t} (& 1).

2) EXe 7|18, M2 I} CBinsighttf] SLIZ 7|¥C2 SXEUOLE A M2
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ST M42H M4z

(E 1) 3718 HIXFHIOE EXt 72(SH - 2HUSD, £X: OECD 2019)3)

=718 EXE =713 EXNR
o= 135,648.69 (e = 184.93
G 3,349.98 =20 158.31
FHLtCE 3,286.87 712 154.87
Cishal=: 2,708.44 N[0 131.00
U= 2,502.53 =HE 112.98
=4 2,379.67 QAEZ|0f 90.42
A 2,164.94 FEHE 73.92
4= 701.94 =5z 51.49
ALl 655.18 O AEL|O} 40.06
AQA 553.56 A= 27.20
RAER|Y2|0f 487.31 EIES 27.06
gorze)7I53= 481.69 E=2H7 (0t 24.60
AQE 402.57 200t 23.54
HI71of 395.83 ENEET 17.31
ulltl = 352.44 2HEH|0t 6.47
e 321.57 2|E0L o} 4.88
0|20t 261.12 2712|0t 3.95

£3] GDPHH| WA 7wl T4} 2= T AlA 2L 0]t (0.16% of GDP). ol HE A4
T I7HeS Y=okl HAEE S A AHAE 2 U= (0.63% of GDP), 74Tt (0.18% of
GDP)9l| o] &=ffolth. 11 FoflA = AHFe HIAAEH A F/gNA F-2uzhe AlA il =04,
ol = BFet 7IdE0] WA A EHof drit kFsial A € 5 U (F 2).

3) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST
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(& 2) Z7P'2 GDP C{H]| HIX7HL|E £X} HIS(E4: OECD 2019/

=718 GDP [CHH| HIS =71 GDP CHH| HIES
0= 63.29% o= 4.64%
FHLICE 18.87% E=2l0]] 3.90%
gtz 16.45% QAER|Y2|0} 3.53%
Loraz| 71252 13.71% FEHE 3.48%
Ol AEL|O} 12.73% EdE=23 2.43%
HEE 11.96% S=H7 |0t 2.34%
At 11.83% Z=EZt 2.15%
Hiot=2 10.07% QAEZ|Of 2.03%
B 9.47% 2fEH|0t 1.90%
oatA 7.97% s 1.90%
HEzE 7.74% Jg|A 1.32%
AQEl 7.58% o|tz|of 1.30%
AQIA 7.57% M2 1.09%
7104 7.42% SatLot 0.94%
=Y 6.16% 2|SF0tL{0t 0.89%
U= 4.94% A0} 0.78%
AIQI 4.70% =712/0} 0.58%

20024 °]F 2714 GDP i8] HAFA 25 AW E o, o]l

920134 o] F

A 2} FERLo] A FAR= F23] S7F. (oFf BE 3al). 20074 oA7HA] e=2] ’IA A

1Y ExH= GDP 0.05% °1/d-Z FA #=t 58171 ©]% 0.05% ©]ot= oF=H
0.07%, 201641 0.08%, 20174 0.05%% &3t AAA| S Holtly} B4z og
20184 0.11%, 20194 0.16%, 20204 0.16%% F23] EouA "ot (oFf 1
EZF 941 20179 2.38FQ0fA] 2020 4.3%, 202149 19-9¢Y Afo] 5.26F 902 A 3]

=5t5

4) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST

5) 12022 ZugHdet dE. J|2WYR FHZH=S

= y
S

https://eiec.kdi.re kr/policy/materialView.do?num=221695
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76 | 3472 8HTF MA2H H4s

(2% 3) AT $tx9| GDP CHH| HIXMFHI|E SXIHE H[E 50|(ZX: OECD)®

30.0%

26.0%

O\O

25.0%
20.0%

16/1/01580/
15.0%

11.5%
10.0%
8.1%

70% 69% g0 68% T4 ot 7o
58% 7 5.9% 5.8%
- I I I I 47% 4 5q, 46% >1% 4.7% 4.6% |
0.0 I
b D> o Gel Q N A D
QY N’ N Q Q Q N '& '\. MY '\r
PP E ' o

www@mww'\?ﬁ?ww

_4

2018\ o] ¥iA5-g-of FE] A2 &3] A2 WA= fol
AzA 71 A2 2 o o= Aol 8% B Jds *’1:'53'5}3’—, *37994 SO e
st 71& 7|14 9] 78 4l(open innovation), A=, ESGOl 523 IS gith= A2 12T o,
89 FF U 342 0 & grfisfjof vty Wt 55| 229 BA0] 7|47t HAol otz 4
B Az Ao 2 X3tstal Itk HollA 282 Q1 th7| 4] Wt $HA HiA e A a2 242
ojct.

AARE 2018W~2021W7HA] tf7| 4ol FTF ARHHIA 4 Z2 THO| ik =53 gttt
FAA 7GR o] ot g =15 39570 ARHIAE, EAE, FA719S ALsistict. 1=
g =2 33 0] 297 F2 A7}, AR}, SKotelH A, SKEHE 5 =Wl th719 44704 =8
Skar Qiet.7)

i)
e
)
N,
H
o
14,
=
24
oX
fu)
Y,
1o
oX,
ON

A2 0% G5o] HolE FHomL o] WX RS HAY 4 girk. T ook WA o
o AT EAH A5 Pof 2 F2AE 1 Bt et oIS Sol At % Aot

6) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST
7) https://m.etnews.com/20210531000192
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HXZ 2 T Gt S HIXYELA ZHS I8 YA | 77

A Fgol Hgt F4 A4 FA AokE Aoz st Aol =T oot £3] F
< A2HY =05 7 edd A8 TET 34, WolY, A, G55, HolE g4l

24, 7|5 Hste} g4 1, ESGO) titt A= JA] 583 =olH.

AR GA| AR, B84, 1A BAY Y 24 A4sH Ut A& S0 FAMEEA AH
59748 9AF= o]= 20194 19574, 2020 2094, 20214 119 @A 1934 =33t
A7 okt B219] §-8/43L Eol7] HalAe 1t E5] AR 9 &85 937ttt dlE

S0l T8 AY SAMEl(winner picking) HES E3/&-80] Lrolnt. o & A= AT
(market failure) &3t} vt AFQl(market design)©] Z<=o]H o]= 2017 s1HH7] o]F B F =
Wt Aok Qs A0 & wekEh 3 32 20179 o] ¥ WA e A T F8 8otk FHto
2 448 44, 884 AFY ZFo] FzxE= Aol

(B 3) ™ I SA7|Y ™3 712(2017-2021)

LEAD| TETE
7018 | SNERS MEp Zaet
- SNEY FatY £ T4, WHERNZO| WY B0 2, M-SR MaE A 75 S
= 3123 00| AHOIA Sl
- APRE| S{hlo| St SRR B0 DRI 9ISt SN HHOR BT WOl ATOIA
sier of
1818 |w SAREHE x4 2%
- E25 DN B3, Mo 28-S0 BZH Aol HT BR, MY UfEt 2EN FA 9,
FUHEZE GO Ut S
= DIREEMO| MARER] SHICHE]
- U7 FER MNSHs B WRYE T4 ORI SHOH0) M AAD KR SERS XD
NYE 4 U= X9
1838 |= FuIY B wor
- 45t 718 EE SAK Ofo[Ciofol YUt Y FUS BT, FIN0| Kig MIE 4 Us
8 =4
1852 |w Y = Tyt
- 7l FeyEEe| M1t K4 HUSES 00 B W Hoj 57, B B, X HRYEA 79t
x4 S8 58 38
1932 | A2URE St Ff
- H-ER-AN—ak- TSR] MIEH Liot ABES] FIatH ME NS Sof Y| YRS
HEO1D, AN EgATIY| T8t 7E
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2EAY| 2w E
"19.58  |m AMA SMIT RGO
- oSt 2X|0f EAEEMHS =4
SAMES MAMEIAZ =N
2048 |m RIS VIRI2 AEIEY-HIXTY XLt
- AV S S At R BE 38 F/t AIE, HIMEA Ut S5 R S5 St AREY-HIA7 |9
F2UH9 3= XY
= K-QUZ D2HE
- AEIERS MHIRUZECZ S40oldl, OHIRUZ0| RUZECZ Eofe £ U= AAHYY o 715

HRISE S| W7IKIZ Xigtsto] et B2te Balst

o

;

ol
=

2118 [ J1e7I8 M- AEEY Sai3g Kyer
- dpiEgely 2328 N £9l, RAD DRHE J|U 2338 O 52 S5 Jis S UEY
=538 3
2158 | 9 ZY 2y e
- Xl HUAR] A X4 9 o 25, U B UEY XUS S FHE HEse cXg
B} SRS FARR ME £4
2188 |w WAIIQO| 22 ZW L5t : el VCHIENY St
" DITHRIS S5t HNSR A SO AATWRAL WAHE XHRE =9
n Mas WHMEPIS Slet BRAIY 243

21128 |m 224 ZMENEE 9

- BLORH £, ASSH i S RIEX 78t

- W, AEEY 22w S7SHHC B8

- DIZIER: G Choisk RBEIRISIKLLC 3) HAPHLE

X
=

£35] 2021-08-26°0 TARA &0 2 F7|HolA ZEE 4t HIAZ = Lok 3t HiA H.e o
A& Sof ‘AW 4] A EAHE A2 5 ] WA EZF A Aol = sHlckal BHEst vt
A=, ol EH4 gjo], JRH|AFS ZF3E

A 8] E{transaction costs)& FFF= A=
7tA4& Aoz AAEt FAFEASAL ol HEE FA|of 2Ydh= iAo HE 2-8 Z3jARl ‘Y
FHPAEIAY AEE s18oto] ViE HEEE GFAPZTA(GP) o 2A EEFHA(SPOS
2 A9s] HES] A1} 28 G55 '8 ok Zo] 7heol it A 28R1Z0] 9aA]
(Deal Sourcing)oll FF& 4= 1, I IV HUYAR A AFE o] TH3F glo]& £0]1, HEZE
A7t EFEA] ot FASAE 2L F-53 A2 FAT 5= AUt 89 Ve = WA F=2Lof| of

3 SAHE golsfd Aolct.
Al Autre A4 443 A EAEEE S A 28T ¢ e HEEQ B
o2 HRltt. FUTH BAF AIE AsiAE et Aol FYElojoF st g, Fj 2 Al =T
‘63:

15 7
0.2 0|5 gA4T & U= AI7HE Aotk o Z Ao M o2t Al=E B TR & e

ok

8) https://www.korea.kr/news/pressReleaseView.do?newsld=156474180
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1) A2|29alA Aol U = oA

= 27st= 2= AHA|, 7€ BANA FA 82 S85H 13y olF HolA
A &4 9159 AYFS 739k B a7t Stk 55 AP 4] VCA o] M2 o & A-5g
T AEE A=A 3H4-S Ao 3ttt (Aghion & Bolton, 1992; Dewatripont & Tirole, 1994;
Kaplan & Stromberg, 2003). A28 2]4] VCAH ko] =515 &7 (distinguishing characteristics)
2 HF5E (cash flow rights), 9% (eg, board rights), S (voting rights), FAF-AH
(liquidation rights), 71€} 7 Goll #HH AF} (other control rights)o] o &2|%]0] A= 1 o]
o] F44AQl WY =R} A=d B 5 glo] HEF o= QY /A= HoltHKaplan &
Stromberg, 2003).

A& =0, FAZ 7HA 1 Yot A & vl&RtE BigZ ol F gl Fofd 5= ot FFoA
HE PAD 5= = Aol ofYz, o] B ASo] A9 4ol 2% (state-contingent), T
T2 AU L 7[5lelth. & B 414 02 YA A [POA| FAAA FojR]= E52d%E vt
Z7HA] WeEto A & 4= Uk, 53 ARt Al A2 A B(control right)& 58171 913 A= Q1H|
ol= AP ARl A2 4] VC Al %olct. AejZlg] 4] A2 FA7PH 35T o B2 A2
JE8S 1L, AA7PH SRS BAHA] ZolH AR A J3kol7E okt I-H A7 SJAF
£ AANA F7HEAE EAY 7| F37H(IPO)E oHA =W 2518 AR A2o] 20le™ FI9d
= QA7) of2 YR o] & B7sHAL 43512 (“good states”) FARFS] SAMAAHE F-AI5H]
flste] B0 4 H 50| S4SH Aot

A4 VC A2 2016¥ EAASM = /443 Hartd] 43490l &, o]& &4t

0N

[

S

—1 O =
AejEely) Aoko] AEsH Aol AE 5o WAT§L Srisict 6 2L AT

% 942 Flolk. ook W T BB, vFA S4F £ 5 YelmBel Ve A%S =Y

N
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o AlFH, ke AJapet et 718kt =9lE Sl A-AA Ak 7f4o] o]FojFof & Ho|th. E
S A o)| 4] 0] F0] 2| 1L Qli= AR RS A4l of gt e 2t et G A] @AH 0= bhey
g 287} o
2| 2021-10-28 A2 QAN R Ate FoguAh) Ta-2 Al 4] VCA oF T3
oA o} o] gUrt. s wa ] 8-S 896tH thgat At}

Q.

75ﬂol= A]x—]
« Q2AZF o] AXFA QA AT AFEHAIAE A Z-wof SIAR] BARS At 2 W AJS H4s
(2020142049059)

« BAR=20169 129 HSAIERAS (RCPS) 2091575 23

« AARE BA}ETH RCPSE 209o] Ql=5h= Aok A

© ANE AR 9 E BHSH] 98l BAPL % AFE 7 sk B8 AP AHEY
£ wlolo} 3ol EoF

© S PP Sl FAFS 2B, FAF AP epag B

A} o] % A%
* OF AARR] 'ARE AHEI" glo] BAZE 2018 8¥ T 11 242t 189, 8WH9] A5 &)
« AAF= BARS A2 "X 271AEE 20999 Yok 20919 52 AFstet Y A%

Ul
- ARARSA WA 1418 Fackn Yuda B2
]

AR FZo| ANt B4 U & Folsh 8] FHFA] wgo] 58
A

w7 o= A AANA SiAler 41915l Ajolo] o] oy o2 FAlof A WelS
Y A B ATS RIS, oS N A9 FAT AN 7BHE PHoR T oL
AABNE AL 588 & ¥

)
i)
9
[-'E
ol
o

i

11_4
rr
e
e
ok
)
i)
il

77 A9IRES 2 § Aol the] T2 FF-BolA: Q9 EA

9) https://m.lawtimes.co.kr/Content/Case-Curation?serial=173923
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s0l8) 34 Ago] FehAQl S BAL  AEF BEE 7

+ “ug7Hs 0])o] EAfol e} Ahgle] QAR A1) ol ZTfsHe oIS WISk e 4
ol eI Fojgroa 4Ax 02 20| el Fopite] sl S Ao R BASH: 7%

- oj2ut, ‘AT o A o] 5185 Ok W80 FRTAS WsH At 2 A

g 2ot B oo
o
=

» AFA oz QAR PRl As) AFE FAE F AeS 2EELA S A TIE FF
=2 UH% =580 2R A fjo] FolA TEL, Yolrt 123t AlF 82 HE T A

oF. SHARE A2 g ol A Uiofl A oju] g YSHA] A l2FE 1L Q= AP SO B -2 A o]
A HAY ARt = 739 AlokEl&o] A5 $-27F e B & o] tigt a2t T o] B 85}t 10)
AHETHE fiof 22 o] a2 BRI} A AR 712 thafdt A HAE HASH= A
VC Ao A2k A 2|7} Utk= HollA 217 et
S FAR-7| 47 78 AR AREE U skl of 7)o BARAL F 9 EE Fofshe A2 AEE
W] VC AL B 9, 42 5Y SollA= B {AsHA 5785t+= ﬂ]ok(Chun 2021)1H 7]
o= o7t Utk FHE v, =HAsfo], Z1E] L n]H o] ESHATE AR 77l tisto] AluE
L Hg 52 248 Al°RS Al dsk= Aol A E7Fs5H] tlieelt). e A2l Eﬁsl’oq AR
E7Fse AlokS A BSHES ok ti4lo] I&7Fs3t 412 (observable signal) & &
ol AR 5= 7IHIe R Tt QAREAS & AV Higt HEE HiE (allocatmg control
rights)sh= W4 0 2 Aok A dste Zlo] a&%0]7] wzolt
3 94 VC Aok HFFAE-2 F50H= Al2ko] ol A7 o] & HiehA] =1t A7t
O] FRIFEE w¥sh7] wiizol M7l doe] 2717149 A= FAHAI
t}. o]t Aol A 7|& FARARE Y] Yol EFoaL Al FARARS] A YIE 5859 ¥
of olsto] ARIRITHA FAFAY] o]elZ H e 57| off 1L, A= WX T80 S4F 4ol /it 2020
d AR TR 30 Tt HE AT A =98 2AFARAAHSAFE- Simple Agreement
for Future Equity)< t3E2] Q1 Aej&e] gl o] FPHERI], 7| 47X AP o2 QI o]Ho 2 &

o ool xe

2
r
>,
rl
=
L)
1>

A3 2018236241 HZOJME “FRBSO| U0 FFE siAfele] HETOAE 17} 71 F4
TS5 2F2 WOloF 312 Q0[50 018 SILH5I0] “BIAPH URTFOARE LSt H2ILE 0[S ROfa|2 BH
ore S ARl G 2 B2, “RAIOI) HEIE A0l & 20| A% A Hep, HOCID 60 951 2 4 Fh =
0 REBIEIRC
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A 2 A7} o2l 27171950 BL tioto 2 FENT gt AR ARISARLS g T4
A1) ARAN G 35 FA} 314 SR PR, SRR QoI 23 FAjo] dhat gel=el 7
WS W 4 UL, B YAOIA 27] 7| UAANE HHESA A7 e IS
o] X chagt Aok Ale] HALS B8] HAskel R zgo] o]Rold 4 YES HFA ¥

Ao] Fasit.

2) SATA Ikt M| 2| A HIRFHIE At
AElE4] VC AR 357 ZAISHY] ol Farltt 20169 k8 91¥3]= Oliver Hart®}
Bengt Holmstrom® =73 AIsHS2 42045 tha3t Zo] AFHH. 1D

Modern economies are held together by innumerable contracts. The new theoretical
tools created by Hart and Holmstrom are valuable to the understanding of real-life

contracts and institutions, as well as potential pitfalls in contract design.

Because it is impossible for a contract to specify every eventuality, this branch of the
theory spells out optimal allocations of control rights: which party to the contract should
be entitled to make decisions in which circumstances? Hart's findings on incomplete
contracts have shed new light on the ownership and control of businesses and have had

a vast impact on several fields of economics, as well as political science and law.

LR H2]7t Rl Hart®t Holmstrom®] S8 A2 Al o tfgt 2} a4 A}, £3]
Harti= E¢0A19F o]29] A7Atz 2= A% (every eventuality)oll Histe] A2kS A dsk= Zo|
E7Fsot 2 QAAA A A 8E (optimal allocation of control rights)& a4 1 A2k &
A3 sfidsh= o= AAHARI Ak A7t A= Fohe A& FESIL o|E HIB o E
73AIE}, A5, HEk 5o 2 BFE vIX= ol AHA ELHA LY o= vt Zh

“An incomplete contract has gaps, missing provisions, and ambiguities and has to be
completed (by renegotiation or by the courts) with strictly positive probability in some
states of the world.” (Hart, 1995)

11) https://www.nobelprize.org/prizes/economic-sciences/2016/press-release/
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EA A oF o] 22 3|Ato]E(the theory of firm) (Coase, 1937)3 e L&A HHAE of it &
7Fs8 24(contingency) @& A2 AT 4= QITHA AL 23S oA AHE HASH

a7}t 1 o4l 2 o9 wiuit S A Q1 AR ST [-A5HA AR AlAsHHA ti-3-5hd H
o}, A EA ok o] f= @AY A Qo] BEAT =utofl 9lar ARste] it AREE 7H SAEE
AR B FAoh= Aol A2kl EHAS S 8ok Wgto] 2 5= 7] "ol

EPHA9F 0] 22 Grossman & Hart (1986), Hart & Moore (1999) 50 2Jsto] £A418}= 2}

Hart, Grossman, Moore 5= &% (Hart & Moore, 1999), 3 A7A=0] 2ot 24 ¥% 49’&‘:]'
(Noldeke & Schmidt, 1995, 1998). &3] &6 A2t AN = 583 o]& == 543
(Aghion & Bolton, 1992; Dewatripont & Tirole, 1994), o= A& o2 HAZEH FA A
< IRt Kaplan & Stromberg, 2003).
55| fiA7]od Ak A B A o] Bl Felolk= Fto] Wt HIx7iuE A ool A FAA12
BHE EHA Y] of| &3} o] thekst 24 (contingencies)l| 2Joto] FEFS H=d| tEH QI &
A2te] Hejo| dFE F+= 242 o2 2ot

]ﬂ

E

o A5FA A1} (financial measures of performance)

« HZ}FA A7} (non-financial measures of performance)

s A HiF 5= o5 (meeting dividend of nonredemption payment)
+ 39 (certain actions being taken)

o AHFZY (offering of securities)

o AR} It (founder staying with firm)

o]l 27 YT Wot FARL 8 YA A0 FFZ E T U AP XIS dE=
of thZa} Zth.

« dAZof tigt ¥ (cash flow rights)

* =¥ (voting rights)

* OJAFAl (board rights)

« ZJAZ}; (right to force sale)

« Hi, A (liquidation or dividend amount)

« 3Hf] (redemption rights)

« FHHA (release of committed funds)
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* 7|€} (any rights)

9] d¥=1999-2000 717t F 14719] F=8 #iA 7w Hof| oJ7t 11970 SjAfe] tigt 21379 FAHA
OFME B3 Y-&o| (Kaplan & Stromberg, 2003) 22| HIA7TE Ao 2L F2]2] A
oF=o] sk Fou FA = IA Zpol 7t et (afl: A FAKS) W WA 7| A2 15 FA4H|
9FA] B4 4112) (Ewens et al., 2022).

AZ28e] VC A9k tiE AHZAF (convertible preferred equity) &2 1 ®HF
(variants)o]®] o}7]o] ol (participation rights)13), pay-to-play!4), ©]A}3] &oJ& (board
representation; investor seats on the startups’ board)E A3+ X3ttt =2 ol 19
2 Foizxggo] gl A2 Aot F-9] AeeAAF FAAF By 28 HojE T (Ewens et al.,

2022).

—_—

(% 4) AELEY EXIXt Al 401 = H(Exit payoff diagram)1® (Ewens et al., 2022)

HEMFE HE2MF Ao
= RbXE
ol A0l
AT y Investor
payoff at
exit
Slope=c¢ Slope=c¢
Liquidation
HMRMH P . Preference{-------------;
- w* -
- - !
Z7 Nslope=1 | AN Tt Slope = 1 Exit Value
0 y 0
J
\ % & Y
AlEs 2EF FE

9% L ARSHRGH R e HE BYS AEQS] AN N(GHH)Y P2 HolEeh AL
AL ABEAZA v, WNPA O Z A E Ale)2 ATRES] B9 1X)S B B} YA, Al $HFE A
EFEQ] REFO] AN o2 HBSH RS MY 5 9t} 925 T nE EART} A SHAL W T} e
Folg ABSAZ A 1S vehd 0.2, o|F A3k 71202 vl Z1Xe] Fofatet.

12) http://www.kvca.or.kr/Program/board/listbody.html?a_gb=board&a_cd=12&a_item=0&sm=4_3&page=1&tm_num=
0&po_no=5085

13) HEB20| fEt HRlR QMZ0| BEZO| HaE FIl2 F= X
14) EXRPL 34 SXj0| HOBHK 2 29 HISSO|L OAZH| Bet Halo| UNS sl X8

15) Ewens, M., Gorbenko, A., & Korteweg, A. (2022). Venture capital contracts. Journal of Financial Economics, 143(1),
140.
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?'3;}7;1%#7} A E‘r%“ﬁoﬂﬂ% 5.”41—4 X**’:W XFLJJr A ©f

3) X12d7|2t0|2(RBV)2t ZLH2| X1/ &8
RBV (RAF¥7]|4Io]&, Resource-based view)= 7398t tj#2# Q] o]Zo|tk(Barney, 1991,
2001; Barney & Arikan, 2001; Conner & Prahalad, 1996:; Dierickx & Cool, 1989; Mahoney
& Pandian, 1992; Peteraf, 1993). AF47]5o] &2 A &A1 B3R (sustainable competitive
advantage)s =T 5 U= 24 BAYY YH| T3t oot AY7|H|ES FAHGH
(dynarmc capabilities), #H I (core competence), X|4]7|50] 2 (knowledge-based view)
A=A
]—‘Jqo] Bt Sl A2 O 220 osto] FA ol A WLt AlgolA ElEH . o]2gt
= B3l BA ol A AI&A 1 FAlo] WAsHA H1L 54 A840] BAE AH7]He| &2 o
2] Z=7F et 7HE tiS-21Q1 o] Rpd7|Hho| 20| ofshH X|&3] FA9-919] A2 AehA] 24
A2 ARE T, A 24409 7hR]= VRINO 95t H7HE 4= 9lr}. VRINZ Valuable, Rare,
Inimitable, Non-substitutable2] & X}l A F-2= o™ ol e} Zo] Aot

« Valuable: 2%o] 7}A 11 Qlthil & sl gl AAL ko] 714
* Rare: 22]0] 7FA|3L It g3k A2 A4
* Inimitable: £2]9] JS AT FA F5F 5 A=A A7

» Non-substitutable: A3 90| 9Jst 22 dZFo] A7 =4

A3 VRIN 248 3534 A2 2445 B3I o) B3k 240] 447P5e A4
£ 943 4 ek ol 2olth 7] 9l E'Jé\_é—é 299 $& I} oE Sof BAEgo} 7%
15497} ik, THEAQ A7}t =1 o] ERl2e) ofo] e 28 Aol 2L FH2S B S
S1of 3t v, lototar, A9, A1EL9 5 ToFe A% A A0 S s AV 2304
ole}. A7 ThE 7190 fz= o] 9% Eel g PuidcR shEehE t=UHY ol BeAoln &

1};(4 oz /\]._9_3}7] 0151;].
=8 A9 TSMCY ALE HaEst A4 gAAE 7HX|1L 9tk VCA (Value Chain
Aggregators)gt S8 9= HER I+ TSMCE 71U stA] @Eoto] AIAHE], ASIC 9 A4 3174o] A§4t
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o] FAIE 7HAE 5= =S X Yot EHZ Q1 AA AH|A AR o] FojA 9t} VCAE TSMCO
OIP (Open Innovation Platform®) ol A4 X WY £5-& F&otal IP 7i, AA Wz, 9
ojm Ax, £E Y HAEE Zgloto] IC 71| AKEL] Z T 004 E ARIAE Algstal JITHIH 5).

(33 5) TSMC2| 2Z0|'cH|0|M == T2 KA 16)
(o]

C| R}l & BHH

[ ML

HAZL=E MA 53

OIP
TSMC Ecosystem Customers
Partner
71 WL TSMCe| LAl 24, CIAFQI Al ZHol| =& 3t
71= ORIl 24 1o 7]gket T X2l SN0l HSE
E R Ia A H A A SA SO BHeA O X2l
EDA7H 2t

AP AR} -8 AR A= A| A HIEH| DSP (system semiconductor design solution partners),
18] o]& E&SH= SAFE (Samsung Advanced Foundry Ecosystem) 2H= A= 2 ZF2ZF TSMCY]
VCAS} OIPE &5}e] 5haL Qlet. o] Q]ol = TSMCE AlA| 2 29] £4-3t Wi 4] A X 3|A=A 112
o] 48] TAE F-SokaL 1Al o] gt Al fﬂz}il:-_ FTRI AT Yarg & 4= Utk TSMC ARl
7199] AFA Farrt B (Y42 FFES), dF A Z=2EAA, B3l 4 U2 Rt
St AAE Alwfiet = A} ﬂ’\]’——J el P‘qﬂ A4 15, AENE £ 52 £2 9tk

ojAl= HEH 7t Bt 7H3 A UEHZ, wiEE] 7HRARE, HlofE, AZLE o] Ho]E, Q1FA]|
5 od‘%‘: BT} 22 JAY 7MY S 8% A gasg SASHL Itk BlESht TSMCO] A
gl A fairt ©e5] 7|Ho] obd FAl A A Y] BAZ oA uj-$- Fa51H o] EA o]
£28& H O 5li=A] & HojEth. 53] WA A FA ol et AlAHo] At HiE A& 7FssHA
A AAA R B S 28 RMAGEAE =71 f15iAE= oln] EAohe =2 A E A9 A=
A 2 AAE wolstal o] & S sk FE|E RIgE ofof Stk FolH,
T HIAAE A7 28T = Qe A Hass FRI7E? 2 Aok T 5%t

by

16) https://www.tsme.com/english/dedicatedFoundry/oip
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o} A, AR A 2
ol 29T, 2 OAY SRBL SUsH BeT Ttk Holdh, os} Zi7he o EA] B

T 5 9LA] chste] gadt

A
=
Hu)
N,
r
o
P
P>
do
=
i
3
A
it
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o
=
=
A

N
A=)
ol
X
1o

=t

2. CH7|e Tt 2| AAQ HIXAMENA|: CVC(Corporate Venture Capital)

AAZR AAES 71K d7|JA Y A= faiet A3 HAFGoE E8ot= M £2
win-win A2 % Sl}= CVC(Corporate Venture Capital)0|t}. ©]+= Google, Intel, Qualcomm,
Novartis, Johnson & Johnson, /484 9] JSAHE oA = AT 4= Ut 1Y 7|
Ato] g0l A =4 F=AIA AA " CVC HA| oo thgt =AFo] ghatx] gk}, o5t CVCof thgt
2 7HA] QHf| =2& S22 o]of thet Tt} AR A Al

AR, ABAL FEHE CVCE B (9 4H9) F4HE] fl5to] ofy 11, F¥tA|S3]AHe] CVC B
7 (9 Lo SAHEE fFtoly Aekdjof ditt= F4HEE] =] (on banking/commerce
separation doctrine)”t AT, ol= AF3|A}F o R 2 FAREH N E EEH) s =21,
11 A3} AF3]Ato] 7] Wi Zof| A7} Al Fojof dtths g0 2 oojzinh AA| = 7| A A
THAol o3t Hmo] EA st k. 7 A1 A7 A AS= 97] %t A A o
A7 7S] E421d], o] di7| S B Yok= THgo] ti7| el B¢ 7= Y
& AgstaL 1L FF o] vX|= HAE oA di71 9T e & A 5he 252 & =50] 0|0

0

F2 o2 354 AT AR 9 AHE AlRsiAe SARE S FAT A FAL o R =

=
Homw AFHoRE 1A}t Hloksic. olelet F4-L SHS] Ao tha st e A

A

s glolg 42 stAY, AlEE ol ZaE AAsHEAM,

« 9 AGAF CVCE HotEY 4= 1L, AFFALY] CVCE Hoksol7] oA T £ AA|
SHAL,

« T SollA FAREY of F o] gk ofd 9 (authority)t B3/3(legitimacy)E 7+

AL Ql=A] B Ho| A,

17) &2 “the separation of finance and commerce’.
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AR ZHoA CVC7} HolEY 4= 9]

88 | 347|YZ AT M42H H4Z
e

=

« AFIAAA LY B3 29 7Aool = 9 5
= AR, B2 o2 HEAI F29 7|AdFDY] CVCe BF FAAZ AUA
T &2 A TAE A siFolof 'ttt 9] Aol fittd F2olu 7t 7t shH Sk e S
oA WHIL, LG7F A=2]Q1 CVCE s w4k ] 93] fl&ol2tal 45h= 2oy, AF3]Ate]7]
w2l bEHal Fg5hke Ad =249 SHo|A oE H7F 8l Zloltt
=4, GHEAIFI|AL CVCE SAREE A3lE Hl&Rtt= 0] EAYT. o= A =9 digt
F7Ha =2l & 4= e A Ash AR = SARE Y] A Bl 4= 1o LGl
A= A F2ARA =S A4S sfiok Stk T8 el Es X534 CVCE ofdll S4HE] 93§l
Lozt 1E =RER £ 4 AT 18) AR Ao disiA = the AREE A4S 2871 A
© FAREE] SEEE AE5hs A2 Y| A7 ofyH SR IS A F2A7HA] T
& AHER S FA 171719
« 327} gk ojtofl A(line)& T1o1A] 1 o] W2 SARER] A9k, 11 o] ¥ FAHEE] SIREQIA]
HES 5 U= AN
« A& = B (authority, legitimacy)= F7F7H] 2L QAL o =8| 2 “Y2& F&diviar” 1
g2 FAH AL sk (I 6)

=2 ZEEAE AL, &2 B= CVCIt
| ZOE0] =2J0ilM HLBHCS,
H(continuous) (Hoberg & Phillips, 2016)0|C. IHCIH 42|
S o=y

18) B2 HAATEX A O SM2) 2
BTHs wa BAERAE TSI P& oL Ol 3o
19) ZRBIRISO| AP0 Q513 AL AreS ot
2I%| BA0| HE/ORE A Sul0) QT FAH ol 21%]
Futz2lo| YL =0jo| SUHe 23

Lt p2u
= =Xi5H=
=5 A7
2|7} =0kt Hey
Ct: “But this separation is not absolute. An individual can legally own controlling interests in both a bank and a
- =

commercial firm.” (Krainer, 1998).
&0|Ct (Cantillo, 1995).
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HiX=Z82 2 48 X HIXWElA ZHS fI8 Y= | 89

(T 6) TAHZE| Y| SHCIE0] Y3 T3 AL

SHEE A T SAEE| AE 7 &7
0 1
AHIA, PIHA, LG HIR, SK #HIX| 5

7I7tHAN S

ZaHEE A8 oo HEEIYH 7| ER ofCFeITt?

= FEE’J 7H Ul o ds] fejuist A2l Adte B R D AAEA AdE7H] =1
ohA g 7H5s B4 sj4e e sts Bal 245k Ak AMdolt), 2ok FAREEE o]
& OMEP A4 (continuous)l A2 Holof 5hal, HEEA] ZHHES] g2 HIg UL ofy
ot ARH o2 ojy7tx] FAREEIE S18SHAL ARk ARI7IE =0 "ok AHollA on] a43
A 7HES AAR B it 1t % al (@A= LGHlA 2 AVdHA 5L 7H7F
L2279 Ato]) I A dod S4kE ] 93] Flielal T Ake EA] o SAREE] A3 Fl&o] of

A

i

FAREE 93] F&"E =5 52 49 24, FAEHE ojof A(line)& T 3
A gESHA Y] Al 11 o] & A sfior & Aolnt. Ao] ofn] 1ojA gloy, & A Wiwoll, 1A
A Aok Btk FoIREEA 1 =2 JA| FAIE AESHs =AM AEeHA] b2 F40]ct.20 o=
LSl A ZHFst FAREE] YA Fé o H(banking/commerce separation doctrine)= &4 F<
51717} of 2 ZAIk %;63 o]2] 9] EofollAl= &3] sttt A7t 2 A9 22 A7 1=

AR YR} SEoh= WEHA 5 F471e9 Zdet oA SAREE AHE
EsHA o] FoiA| 1L %1?3? 4712 2871 ek, wEhA “FARE Y 93] Floltt oyt & A A
Ask= A, 59| o]&HH o2 st AL 2ALEA AT B8V AH(Baradaran, 2011;
Ford, 2019; Khan, 2019; OECD, 2020).

o ro

Ll

20) 0IE S0 OR{T] ~FE HAHO| Of2t 2QI0| FHok= "FthEe| #A's ol o HdHiNA= S| *HANF0| feot
LGHIMAE Stk *EA0| FEGHK| HeEA S5 FokH 2oH0F 2.
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AR, “HA7]1 4] FRZ AR FFo] o2 EFFT AIFTRE Qs AT 1t 7]}4o] fl=
Aolet’ k= go] Qlth.2h) AFIAL P o7 4@ CV
(stigma)Z Folsk= B2 S4REY ZEEQ] oA Hrh= g H3L 9
oot} stAR W2 VCEC] HEF o] (fundraising)< 95t
oA A} A& (investment thesis)¥ £AF 2§ (company making strategy)= ths1l TAA|A
W @A} HiR| = 5807 % st A DA B 7ol itk =71 VO ok #
To]& otA] 2o W E= Ao|t.

HA 71 FA M 2 719E ST B4 FALE ok B ZEEY Q TR oYt ARke] oA
(company making)7} Y= 7198 TEdi4 VC7t 719712} 2ol 7145 (value up)y& THEx= A
ojtt. wha FAF tiido] U=k gluuke] oR= AR VCO FEIE A0 UtHeg,
Chesbrough (2002), Hellmann & Puri (2002)).

Bt opy et A2k EX R (strategic investor)Z2A4 2] CVCeF A F-4 ExAHfinancial investor)
EA9] YU VC= LAY o] =) A AT FARE T oA FARE 7] o] glvkal s
‘=9 o] g AT FAR B A = GutEA] thE S YUth WA 7Y BRI AR BE0|
of g} FAFS 7|}do] QlojA Bk 342 4F9] 7Hdolot. ¥ thd o]24 &3} A4 ZA(e,
data)7} A A =] ofof g}, T12]11 VC] 4] 7FA]Ql company making®] 11 HEF2 A oj o]
A= t71d=0] Bl 22 4718 a7t ot wEhA s ABE Q] A A E8S fiste] B
AE2 2 (non-financial resources) #2200 A= CVC E48H= w9 595}t

A7 ol A& A hoks HekE gl Alek A TR A EV} o g Ao AL 27| A& o]
Fotd Aag 2ot A £A7E it AR H|g WEgho|t)23) F7tE A7) oS
company makerZ2419] VCO| HF2Q &L EE AFEY HYoJA FRHE|YHHO R Q3 A|
ZA ) (market failure)249} AT A1 A (market design failure)Q} A&t s 7 A

AsHe Zo] TAH =AS 49 "at ik

®)
rr
oY o
W
o
rp
o,
)
rr
me
oy
O
a0

L o T

A, @& 524 100% SASIAY, 200% FAElE, 40% FA R 27 ARt (H4 A%

21) http://ccej.or.kr/62859?fbclid=IwAR1AStFxxFgEedrbDTtBaxvs5MJbkCfriNAGHNUmM9VGpHT5TfpRpnUbLjg70
22) IS E0{ Xt2A7[E0|2 (resource based view), SHAZ0|2 (dynamic capabilities) S.

23) https://news.kbs.co.kr/news/view.do?ncd=4507431

24) SSAEUA AEAIE AELER] HY Aof 0|20 2SAIMUA MEdo2 Wi 0| siiZalr| flohA 287 IHES H88Y
(credit rationing)2t Z2 WHO=Z Z8S UASH (undersupply) (Stiglitz & Weiss, 1981). Mi2tAl LBt ZSAIEA 0=
oigxQl Z2MELT HHG0| HYS &7 B £ U= A2 Ol Ol 2 SA7(Y 289 Mgt ItH|0|0 OfR: 2HM3|

SHEEA Rofl U=,
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A") THo|t}. o|= HIZHHEE S5t HEA ]l 2opof| gk FA A FAE Adsles A 2%
ojt}y. BAFEI} & A FAS] 44E 11
TAIS.25) EE TRt SAREE %% Slily
TAE Skt FA AR W2 A sfof gttt 12y 5 =] CVC94 S floiA= 23
P=HEE 5P Hﬁﬂ/ﬂv‘: Limited Partners (LP)2%-8 HEH oA 3H° °
40%RE A 29T & IoHA diqt i HE 14 E71ohthe & 1 Eﬂ@f %,1_8_
LPE2 Oaué TR o] ANt EAFSIEE o] EERH HY

FAE ‘?:“E A& 77o]7] wjZolct.

I §Y3H S CVCH 7 AR AAR FUS SH0] gtk 18 CVC7}H 7H &A=
= R} Ao A IH| 200% FAY HlE w2l FAHE 2okt eHAZE 1A Ut 18,
100% ARSI AL 4ol &fsto] 2| F3A7F ol AEF2 BUD = gl

ZEZ 0 Z 100% LHASIAL + 200% FAH]& + 40% JHA R 1A 22 CVC EHS 729t
£ 423 23o|th HAAE § 2 H7PHERRY] HA o] EZFs ot d4l 7ol it M=y
EZ= th 28] iy Aol CVC7F 24 ™ DeepMind Z-2 SARS Az 0 & Lufjsi= A2 &
o}, oeRet FEQ] CVC &0] EA4oke AT 9A] gh=t}. 9|9 22 FAE Qs
CVC A= AAFIA] A E g5T 9271 ek e VeIl ZAo] A F(Phalippou,
2010)3ttt= A& 7Haskar Qi

R F 22 B, FAUL CVC 24 HEo] o 71P4° FolE FA/TE CVCe} 95713
S EFAE 7IE2Y = A E ofy . QR 7|o] HEO] RRE AR 0 & oSk A o] ol CVCet
AHAC| EE A 22 WX SJALe] RS B7] fliE & $8 % 7Fsottt. 13y 30| of&
stal A AR EE BhE0lA] Bl FA}shH Ak fi§to] ofy 11, J-go] HEE vhEolA of&
A golA g o) FAkstd 4] ffHto] H= 7/19_ 1? Av7h AR £2} o] of| whE A A
o] EFsR|= AHAC|ES} HEE B3 FAE T H|wote A2 AHE B4/ AHE
(transaction costs)= &2 VC EXJo| A Alt] 7{]0]14_4 Eot 983 H 24 (complementarity)
ZHsE ZoltiBrander et al., 2002; Das et al., 2011; Manigart et al., 20006).

o
II
r{r
H‘l
e
%%
i)
%
f
.‘
v

o

N
o
ek T
pa)

OAA, &3 RAFZAF CVC HIFAF 20%=2 At #Ho|tt o]= A|4FHo] (Knowledge
spillover%))gr FEARER ol A A7} Q1= Agto|t}, o]s) Zkzof tsjiA] A BAL

25) EEAK1000%)Lt AlZ|AH900%) Al &,
26) See Agarwal et al., 2007; Audretsch & Keilbach, 2008; Audretsch & Lehmann, 2005; Kang et al., 2011
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@ Knowledge spillover (X[AIF0]):

58 A& VCA 58 gle VCE ZAshe 84E A 4Ho](Knowledge spillover)e]tt. VCO 91
14 Knowledge spillovers= AZh= A4 9] FAH Y 0 2 Bel= ALY 7HX)1d6= Al7]= VC
9] IS A3t CVCTL %A Boto] 5531 402 ] EAFFALS] 7452 ERE 4
NEE TR AlghS A5kt o7t ok 29]8 o9 FAZ Aeolal, 97802 % 5a3% A
A B YS Fiv AR 5 QS fES]of g

@

T804 Aot 9 Tejo] AL BAREAI S F AL BAREA ] vl-$- F-86)tt je] &
At ool gt BARRALS Boll A CVCE HES 8 TS &= At 20% ATk HE 2-8-9] 7]
Ho] BAEXKdiversified portfolio)©] tjgt A|2Fo]c}.

i

MEX}:

® =L AELEYQ| 8l TIE:

= A F-5 THES oA HEof 58 %U+= 2249 VCE Co-GP (co-general partners)2
HolgojA 2EE FAE EHOFEL dart et I A S2E VCY S o] 8sto] ZEEZ Q0| 2
T Y AEHEQY MA A& =28 " 37} Q). “Geographic diversity of CVC investments
can enhance technological performance.” (Belderbos et al., 2018). L&Y S| EAS 20%=
Agtold 229 VCEe] €82 T o]57F gttt

oA, A T7] 0] MAEA 2417} A WES 9eAshe ol BRtolc. ShAE HAE A
%2 9 A9 Aok 725 YRIsl] ste] CVCE 2318 A3 Fesfok Tt CVCk WA
S AE Zoksto] AAE W5 Lotk Qlol T PR 2A VO B0 SEe B
3171 918) AE0.2 FA5HA 91 of ] VCrt Agte] £4S Pt ol Wi VCS CVCHH B
$50.2 Hol S4oltt. f7]g0] CVCE Fstol MANHAS FAT 27t Azt WA
BAE CVCE Mhefshol sHAA BAL defolct, AEtEQe] wjet ‘R EAurs 93
CVCOIA “HZFE" A W 212 19 st B9 gt

S| A 02 10| TP B QUL ot POS| T2 WA 201 45
5 7190 S LI off S GAN FATE SIIE AR B2 S AHEYEE
BolA| = @Alolth2)), olefg AA/4 FA12 Teistel CVC MA e A 4o obd WX A &

A
=1 =
get= B o T Aol At 774 S vt SR AE SRR A E Alske 2B E
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99 9 22 VCe AFH9 Fxjo} 4 thgo] Bk A Teishor & Flolek. 7H 2 7190
2 Wigo] U= 0] QolkgAISo] 20214 39 £ delHelslolZ(DH)e] 72 6735 flolehs
2oy T A4Egick 1 Bk B Aol 4k A ot o] LAl Sol A ES} 1}
25 AL X 18 (Match Group)el 12 9330910] 14571 B, olA] A2 25e]

S ) AA FeIAR A2k, ] 7150 25121 SIS WA B % 2 AR

TR o
SEZERDES

71er, 2] A2 58 9 sl oo

1% Mgadre] Argal ehe 282 A4H
oY 7| M ALY FA A AB 2 STLA7FE Anlshe A o=

olalgic}. AR olE ot

)

_L>H_, ok

© 2 FHsHH FARE A& H|sto] Attt AE5-F2] HP(cash flow right)E 7FIAY X8l
(control right)& 7FAl= 395 oJu|eith. A& Hlsto] =t d555 Ay AuigS 2=t
9 o= CVC £9t ofz} o] 3 9-of &= Wol50]7] ot whetbA] o2 gt YRHAQl =8|= CVCE
Hiiohs A2 =g& o] X gitial & &= Ut} CVC7H AR SRS €A v = ohe 8= 7hs et
o] ofo]l thgt A= olAkE Q] 752 A3lol= & 719 AR 7|20 SASH HA o = st
o] v sl
53] SK 504 S5Y77F & ole& & Aol T EATH. S5Y7Pt ol
= 7Fs/3 A= ZAI7F =R =t that £33t 0]9) 9 7hsAdol A= EAI7HE 4= ok B
o]o] HlAYZo] tisto] A A 02 Sk /A2 HEZL Rt AHEQ] A A Q] HHS 11y
CVC ]E«] 53 g/ Hgshe A 25k FolE S0] Fdo]Q] fAHYZo]
BHE ZRJAA] of ¥ Hrh Z F78737 Tl A FHZsloF st TAIUA a3 sfjof it
Z9] FolelZ 9| ste] CVC Al=E |Alote A2 Fd(blunt) A=Y $3 % I AHE
CQ Al BSE £ 4= AUArh. TS IS AJA AHEOAE E2o] He ARMA= AHEY
Aol 21 EojE = Zlo] 45128
ISHO0 R FHU7Iel ABLEY A Q] FE57HXAE(CSV: creating shared value) &
(Baron, 1995b, 1995a; Porter & Kramer, 2011) RS 7fetstal o]of tist AMA EHe &2

o
H
o]
H

HAEe) 977} B0k, CVCE BT 845 ¥:301018 57 F4 CVC AAE i

FAE) Hek, 71E BAAN A BT Bgoltt AuFETS BANFT T A Ao
X FZe theke BAERe Aol Mt APAlstaol 1 aR Y Ao ek

27) Why the Decline in the Number of Listed American Firms Matters (The Economist, 2017)
28) Evidence-based policy.
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A A T} BshA EHE] s v 2RYAIFEIE a3 FAT 59] A5
3, WA SRR, JAGuF 5 Fl EHEEY] WAF8olA Y] JFEL Aot WA EHE 479
3421 714l (open innovation)@ BHZ3A ko] A A HAL o= F o] E3] =AA% 5

271 AT T TGS YREERE AE a7t ok
HA 7]%]7‘ A (bUSIHeSS ngUp)oﬂ gk @2 Aol e EE5)

AHlehs A2 F5S 87 St A& =0 FoET 7|4 Ho| .
o] A7|4 AtS|$AY 71od5t=71? 5 83 AE] Tot SR A A= BETE AT (eg.
Carney et al. (2011) for a meta-analysis).

of7]ol Elole, A7 A e, 121l 53] HHAES of g SAISR=U & o2 2AI7t 371

mjZolt}. dlE =0 HE % A4 V\E"J—}7 2 98 A=E{(external institutions) 415 A139]
MzUL OF P4 9 Ed B9 S gk B 9e 24 2edes B

(relatedness)” THztato] ¥t ezt *éﬂr«l EAolH ol tigt =0 t& Bttt (Rumelt

1974; Lang and Stulz 1994:; Berger and Ofek 1995). 0|+ th2-3}; 22 o]22 k&4 =4 o]},

« AE1H 9] (Selection biases) (e.g., Villalonga 2004a; Campa and Kedia 2002; Maksimovic
and Phillips 2002; Graham, Lemmon, and Wolf 2002)

« 2749 4] (Measurement issues) (Villalonga 2004b; Custodio 2014),

« 279 £A (Contingencies): competition (Santalo and Becerra 2008), economic
conditions (Dimitrov and Tice 2006; Yan, Yang, and Jiao 2010; Hann, Ogneva, and
Ozbas 2013; Kuppuswamy and Villalonga 2010; Hovakimian 2011), internal labor
markets (Neffke and Henning 2013; Tate and Yang 2015), equity risks (Hund, Monk,
and Tice 2010), and governance strength (Hoechle et al. 2012).

52 7 b5} (related diversification)= -5 3t & thztsk= 7| %2F (corporate
strategy) L AHAlo]t}. TLE|ut TS o DA Y otal st 1fo] EA7L 2R3t ©<=5] SIC
FT EAQEEE J|z 0w thrkslo] IS Holsie AL s Ao L AR Mol AL 9t} w
2hA B eSS A A Blas SHo|A 9] /] (Resource relatedness)E & 5h= 4%
7tk Ay glas SHA ] WAL tRA R th2a Zo| FojHr

« g4 Aujz] H]-E (Redeployment cost) (Helfat & Eisenhardt, 2004; Sakhartov, 2017;
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Sakhartov & Folta, 2014, 2015)

o ZaA "9 9749 F5A (The similarity of their resource requirements) (Rumelt,

1974)

Jggd @4 sHe ERES] At tse #nd S related)?I7) Bl E}Z@r

(unrelated)I7F? ERESS] S E'Ji off ZIRtetaL =717 wtef JIgohd 1 Blases 79
A7F? o HishA dmE a7 k. EHES] AT 2la HA] Hlo|E e} glofE e} OE‘F*O]EHL
5 A A ERE Sy EREE2 E}”ﬂ}{ﬁ = Ho[Eofl 7|8kt Zo] A9 tiFZolet. I3tHd

=

R AR HIAYEZ o854 HlolEe}t T AZ A ¥l o] 7| FA=e 3Ake] HA
(firm boundary) @42 &3l 4|(Coase, 1937; Williamson, 1975) dlo|E|<} g|o] & 5}t JFS “A
A" D71? 71 olf= HlolE Aol thet Aol W SHA] ghobA 224 Yol 419 A7t 253 a&F]
o 7Fs/do] 27] gzolth. o= HlolEl Y] E4 wiiZolH oot #edsto], # 45 gttt

E 4) Hl0|E| 43} Hl0|E| H2Hel E529

Hele Az 54
&40] Ashe AAEo) o that S8 27}
Aol o3 22 Azl A
7H AR ¥

EEEE o
sk [7hgel ololdsE

oE | o2

a4 | £Zolu 23, 7hE T HFol &9

v'o

A4 [0 doles Agstel Ak el [Ed 349 dNEFI B8
A4 | 484 Bus] JAME BH0) Ba [ EA 2 /X W7t ofElg
SISl el oIl b o] ol R A e SR delefe AT A=ulE
eefol Ak 47} ol b ThE IS 74 2 915, dolele RGeS 22 Hold 4
) FE9] APgoR §715H At o] S £ 7o) S e oS 5

TS A TR}/ w2 A EAEAY E Ei Y A= At A& o2 AT 9l
A g, glo]E] AL mj5Rl7} X458 0 &7 A3 Sk Q1 587} HRE s Hlo]El ] ALEA} 18
o =] Yo f7I5E AT 22 28 EE ARAAAAE 52 =4 =t & 9=
tlolel= JagA SAECNA, F-8HolEE 38 £oF SARE A W /-83t 7HAE 714

20) YESAMOITEH, SEUXYYSIS. (2020-12-21). VIW HOJEl S8 RS It 22 24 U FZor o417,
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Aqt B G HollA= 717}

Bl = 7] Y20l 7 ed A o] Bl = 8XE st
AlPgol A= 7] ofH . o]
%

grHolE S EFAZ R FEE Hlo ]“3 719k A4 S4dS fl8l okA
AHA| FR1510], 2022919 5Y A A ‘mio]Hlo]E’ ARQ]e] ARte] Fstal AUt HolE A
7 7HE AY AL QTH HolB & 7o ATe 2 o W2 7EX7F FEE JRAI, HEttHiet 2
o] 71 7FA| &= Hlol B 9] Af- A9t 2= TAYSHA] 40l AU B-E A9 Ao wEh 24| EEbA|
7] o]l oFA = ZHdShE Tl QUA] FSkal et

7|1& A7to] oot QFEAIE A external capital market)2] Aofje} EHAJ o7 7|dE0] Y
BRE A internal capital market)S FAJ51L o]& Y8 7] d o] FAEAHAlmeida &
Wolfenzon, 2006; Carney et al., 2011; Gertner et al., 1994; Hoshi et al., 1991; Khanna &
Yafeh, 2007: Stein, 1997). H|&? =2] & Q| H|o]EAH(external data market)] Aot £
Ao SAF 719E0°] Hi-tlolE A (internal data market)S B3I o & fI8] 3=
et t71 4] A= Utal IHET ol= A FE A Ao 83 AANES 2=t

A, EAFY FRAF2} A &-gsto] AIAAHA 38 359 Y482 E& A
ol it A8 eHE =n e = Qlok. B4, E0E 71452 dlolH 7|8t S4] M=k Zpito] A
A} At 25 FASIEE T 5= AUk AlA, ERE 7= HAAE A L} :Lha”/\lﬂoﬂ A

o
_9]_“
Ir
>~i
H,

0,

l

Q1 A T ol flal U ERE 7192 A o] =y A A 2 A S Y FE 2
A Aol o, FZ IDC ﬂxﬂi At B A = BRI = %0l B4 ERE 719 =5 A

N
)
9,
)
>,

o,
Jo
=4

T
ox
1

O

O{l

ok Al o), Ajol] B2 o] FEA Al 9 2}
NEAR 1%(E1senbach Kover and Lee 2021 Cyber Risk and the US Financial System: A
Pre-Mortem Analysis NY Fed Staff Report)

WA AR} B 2H0] AAITH Win-Win F22 TRQls] Seiis S BB S0] 48 4t
720 ZWe 2 Wart k. 1% 72 Fushe, S22t B3] FRE oJeka FEk s|olt
AE|AE TR HER H57} 7Rs e, o]o] uhE lxu At A AT thErks AL BT 4

(o]

Aot Eotople}t ‘EHAE 7 OﬂE AAFZL} upAIT 7} o2, £3] OS(Operating System)<
711 o9 HlE| et Il SRE 7|9 A2 A Aoat A1) R] 9] Aol & F-E5] aLBsfjof gttt

- 120 -



Hix=Z8e 2 48a SEXO WX YEH 2SS o3 YHUHA | 97

(28 7) CI¥E SUE 250

Level one categories Level two categories

Price Al
Contents and services Price-based Algorithmic goods
Goods goods matching matching
(numerous platforms) 39
IC Value Priced-based value- Algorithmic value-
f
Qntents and §e Chain chain matching chain matching
Meta information
(only a few countries: US, China and Korea) . Price-based meta Al-driven meta info
’ﬁ'& Meta info info matching matching

Meta infort™

App stores
(dominated by Google and Apple)

A few dominant players in the US and China

- : Google, Apple, etc.
Operating systems

(Apple, Google, MS)

Clouds
(and other infra platforms Top 3 (Google, Apple, MS). Alibaba, IBM, etc.
: networks and hardware)

Contents and services

(numerous platforms)
“Narrow” platforms

(Matching)
Meta information
(only a few countries: US, China and Korea)
“Broad” platforms
App stores (Matching + Infra)
(dominated by Google and Apple) Platform of platforms

(No Korean players)

Operating systems
(Apple, Google, MS)

Clouds
(and other infra platforms
: networks and hardware)

30) O ==0IM XHRlg: Z&T, L&D and TR (2022). 22101 E3HES
HEAARAT, 31(1), 59-90.

F DYAT: S SUE MASETE SH=.

AL
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4. OCIO (outsourced chief investment officer)2} HIXZ&

upAEo B S8 A S U A A A RS S Wne] MAFE O US IR FAE
G AN ofF 2719 AR FFE BR FE. 1 90| 713 B FABE BB FUIE FAE

e
A4 FAES A 38 or —%%‘ﬂﬂ U= 71 0471% FARES 3arste] gARleith
= =

BEAEL W7 SRS S5 AlYetet 5 W 119 SE-S v X EEZE]Q HAIE 9%t
ot @A A EATL 2806k = ZEfHE(Fund of funds)AAl= Q72354 FARE &

it T2 B 7H SHoA 22 A Ao 7} ot AR EHHEE SRk 2 LPE9] Aol A
FEE FEH0] 2EHI ok DY AV FAEL T A SOl o B FHHENED)E
T/I5HAL ohA] SHIRER HiEEE TR0

TEE AHR dntE 48 ECA 290ke DVK-19] 725 A2 < o DV
£ dvta A7159] WA A S E SRR EHstl o, 27] @AM A718
2 A3 g2 of232 A2 vt 3t o1& sl #18) DVK-1-=29 Al A3 2= Folsh

i
4o
ol
jo_[:l
H =
% e
ool Lo
o ot

=04 9

A= AEBH thEd, S D7 B9 A T4 £AF L2 HoT = UES, o 725 "B
(tranche)"s} 5t5{tt. of W HEB 2] B €Wt =4 109= + 150bpE A . A7l Al
] A= P4

AN 718 BN 7o 7hs et 3 ] 2 B8 2 S Yk AT Aot 4 W
£ 4EH 4R HIO0R AT 4853 B8atol 418 AU oot 5 it

& X371 8] DRI DVK-o14 L Gshs alat
e gz sias;z, A2 5 Thrd £ 4 FAAEA AT Lot At 5, Tx%sq %
RS &I ARG o2 e 7, U SR 2719 919 37 4%l B e, AR
%o AFHA B fAS ol TA A 5 om}

-
o o
2e0] 27} B AL, Bl VS N AL BE R A

H,
f&)’:
E.
ﬁi
i)
X
_l-l.l
=
5e)
=
H
o
Jdo
_}J_A‘
ol
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(1= 8) OClO(outsourced chief investment officer) ZHE T

7= A =Xz B 7l C 7l D
=EFXt
(Co-investment)
Pool #1 Pool #2
e ‘ Arm e ‘

Set of projects (games, movies, k-pops, etc.)

(O 9) 22Y WE EXE:
Global Contents Fund

EMES EEERENNE I EENE

EEEN EEEEI N EEEED | EEEED
1 1 1 1

HA 8 FA A 23S HeiAte vidEE S3 440l 7 22E W7t Hert 2 /s
AASe WA 553 A 452 Bt o714 7149 AAstet 582 AAlste A= S8t
A, 228 1= 240l Sy olsfEARE ] o= Fe dEE 7H 5 Qe STl S|
=9t dEsflof 3t} W 8% Ve I B 27 At 1 o= &ol(spillovern) 3+ =2}
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oFs}7] wholch
2 HEo) 28e Bol ItEs Tak theat 2ok A, A% S0 AACIA wzke] o
B BTAA % Ik 5014 F40] F2 WES §), U LPSY) AoiS fEdkt 101 I
A S F) 419 ol SEdtel, 35 S TSI 22 380 Fade YIS
£% v Hrh. USdA] 1 Q%] T A5 A2 713

=,
=
R 74 50] WA TR 4T 5

B

nhAE|ojok & Aojot.

=4, 228 8&AKFoFs, A9 E)EXS] S &9, 582 22 THEHAE Ttk
TI3A =W 871859 FAH AR - LPHE SolA AAIZR] SRHSE S8t U 7|
=9 22 A1 tigt I=F 43t 2 S22 WA T EE2 R E o AZsHE FA A S5t

A7, 3]4=0] thisitt. o Q] XA} 9 tf7| J o] YIEEYA 522 A e, =W 719=9] 9
9] M&A 9 IPO & 35 AEE thsiet 4= qlot. E9], =+l Aixie g vl @43 7hsd 202
71HE T, o 7HA] Ao A= o mIRE o] AT ] Ale] 2AEA] Fskal it 2=
HEEJ-J49] A& ol AlAT ] BAE =202 E-83 AL AH o & &3 =l WA
Mg Aol Az e F=27 E45kE A 71 <= Sl

A, Ao](spillover) 8IS &3t =] 7199 sl19] 21& Aot} 22 HHHES
A= T A4 7149 s 2& Al A5 02 G838 = Qi) olE v e E YA B
oA FE2H FAAEY S 710l tigt =520 BAE 71T 4= itk Hold VG o]
(spillover)& B34 7HAE F&31th3D U] FARE0] 9] LEET] Q JJALoA] X4 &S5
o|& =] &= FejA ] spillover dfjof sttt S=2EshE Fel= I8 A|Ag0] =] 7EAre} 4
AP I3t Adst A2 A TS sfof g

V. 82

rh

AT =S ARG A} A F62] FA 482 wdstal 44, agd AT YA
AL =A3icE 18] 71 o2 G5l 9lst] Alw AR =
A A WA e g Aok

ki
=2

o

1)
filo
i)
1
H1
2
ﬁ_0144
|
i [¢]
ON
)

o

N
%
o2
>
30
H—l
J
ol
o
E‘oé‘i"
o
i
=

31) 012 S0f ACK= SIA SXAIBIPIA MM XIAIS BaH= BIAS] MBS Sl BBBIC 071K AL HRIEA, BE BUEURID
SR, B B EXNSE HASKRST BSEXIS o0 spillover 0| B 4 Ik
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Al A fA A e E Aok Al =4 S slofl Mg 2] AH71He] &(RBV: resource-based
view)oll 24 U 71 h2 EHE 719 ES] AFE gAaie IS 8T B RV 9leH, OCIOE
AT EIHS 2T 2evt Atk
Az A Hix 7w g A oke] £ FAALY] dgof et dE(cash flow rights)2F 2JAHEH
o B3t A2(control rights)9] Al FANG0] A H 02 LEE|o] BAZ AFHTh= o[t} ol
Z 20 559 Yol ¥ e}t tiu =Xt A& 5 A AlA =8 =712 WA Aoke] AR
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