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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.

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

venture capital (CVC), outsourced chief investment officer (OCIO),
institutional competitiveness
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AA 2 =2 o]u] HAA LY T} F=olct, Al F9 71& EAto] 20199 7]Z 2,708m
UsDolg], o] g 7]1& A& (2,503m USD), THA (2,165m USD), =<2 (2,380m USD), 3%
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(H 1) 271 HIXFHO|E EX} 72(HQ : ¥OHUSD, £X: OECD 2019)3)
2713 EXRE 271 EXRE

o= 135,648.69 o= 184.93

A= 3,349.98 L=90] 158.31

[ 3,286.87 712 154.87
Chstal= 2,708.44 A0} 131.00

U= 2,502.53 2o 112.98

= 2,379.67 QAEL0t 90.42

oA 2,164.94 FAHME 73.92
H=zte 701.94 =282zt 51.49

AQ 655.18 O|AELIO} 40.06

AA 5b3.56 b [l 27.20
QAEH UZ|0f 487.31 A 27.06
o227t Set= 481.69 £ ZH7|0} 24.60
AQE 402.57 Z20tL|0t 23.54

7104 395.83 SHE=S 17.31

diof= 352.44 2tEH|0f 6.47

e = 321.57 2|E0L|0F 4.88
O|EzZ|of 261.12 =7t2(0t 3.95
E£3] GDPoiH] W7 o e B4} = © AlA| 2|31 =20t} (0.16% of GDP). o] thE A

& 7S st IAS§ S40] 41 AEAIE 2H& vl= (0.63% of GDP), ZHut (0.
GDP)9] o] &=¢jolt}. I FolA = FHEF dA e A FAolA L-2lukeh= AlA 21 $310d],
o]= Y| HEe} 7|FEo] HiIA AefA Lo dupt sk QlEA|

3) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST
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(H 2) Z71'8 GDP CHH| MIXIHI|E £X} HIS(Z: OECD 2019)4

271y GDP CHH| HI= 271y GDP [i{H| HIZ
o= 63.29% or= 4.64%
FHLACE 18.87% =] 3.90%
Chetal= 16.45% QAEZ Y20t 3.53%
Horze|7tast= 13.71% FAUE 3.48%
O AEL|OF 12.73% SMEET 2.43%
L 11.96% E=Ht7 |0t 2.34%
A= 11.83% He2gZt 2.15%
Hiot= 10.07% QAEZ|O0f 2.03%
7t 9.47% 2tEH|0t 1.90%
oA 7.97% =HE 1.90%
HE=E 7.74% RS 1.32%
AQE 7.58% O|Efz2/o} 1.30%
AQA 7.57% HZ 1.09%
2710 7.42% 200t 0.94%
=4 6.16% 2|SF0L|of 0.89%
o= 4.94% 2{Al0} 0.78%
ES o] 4.70% =712|0t 0.58%

2002 0| Z2712) GDP tu] WA FA 2.2 A8 v, 2goletn & % 9l 20134 o|F

JAuA 2} ATglo] WA EA = F153] 57
19 2= GDP 0.05% °14<
0.07%, 20169 0.08%, 20179 0.05%= 29+t AJ2A]
201849 0.11%, 20194 0.16%, 2020 0.16%= &

FAF HA] 20179 2.382H0A 2020 4.3%, 2021 149-9€9 Alo] 5.26%

=49

4) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST
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(08 3) g 5t=10| GDP LHH| HIXFHI|E EXtE H|E $0|(FX{: OECD)®)

30.0%

26.0%

25.0%
20.0%
164/01580/
15.0%
11.5%
10.0%
7.49 81% 7.9%
7.0% 6.9% %% 6.8% '
5.8% °5.9% 5.8%
5 09 I I I I I |47A)420/46%5M>47%46%
0.0% I
NN

S O X H b ) QO D O O B » o
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2018 o] 5 WA 559 H] G2 &3] A2 WiAEZol2t &

AzA 71 A2 4= '3H% S A0 585 B oS —’Fﬁgé _TL, 379l —5‘1—% 715
511l 71& 71949 7i¥&Al(open innovation), & >
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6) https://stats.oecd.org/Index.aspx?DataSetCode=VC_INVEST
7) https://m.etnews.com/20210531000192
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1. A2 | 2E2 A HIXFHI S Hof = R Falo ALY

=719] 8= Ast= 22 AHA, 71 B0 FH S Fastt 18y ol & HolA
At 884 9159 AHUFS 7deke D art Qlot. 5] AeEllE|4] VCA o] /b2 0 & 25
T AEE A=A T3-S ZAJsfjof sttt (Aghion & Bolton, 1992; Dewatripont & Tirole, 1994;
Kaplan & Stromberg, 2003). A2l 2] 4] VCAFC] 555t £ (distinguishing characteristics)
2 AFSE (cash flow rights), 93] (eg, board rights), £ (voting rights), ZAF-A4E
(liquidation rights), 7€} 73 9ol THH AR (other control rights)o| tF E2] =] o] A|2F%| 11 o] &
o] F44AQl ¥e] =R} A=A 5S4 5 glo] Mo g QI /AsH = HoltiKaplan &
Stromberg, 2003).

A& =01, F41Z 7L okl A & &Rk slidS v, FGoll Ao 4= qlat, 504
HEE PARE 5= = Ao] of e}, o] BE AE0] A tidolH 275 (state-contingent), T
T2 AU Q 7]§tolh. & B A4 0 & UAH|A] [POA] FJANA F=0ix = B4 d % v}
712 Wetol A & 4= k. A5e ARl A JAFEA A(control right)Z 871 913 Q1]
FA A A 2™ 2] VC Aot} A&l A2 FA7PH458rE o B2 oA
I, 7P SRS GAoHA] Zold FAR] A 3ol 7E ozt 1™ H Ad7E SA
A F7IEAE EAY 7| ASNIPO)E SHA =W 2518 FPA] Al o] Sl HAI9H
PAFst7] o2 Y7t o] & sk 4d55H] (“good states”) FAAHS] AHEAHAS FAISH ]
floto] E4=014 A 5o] 575t ok

A& 2] 4] VC A9 20164 R AA SIS 2415 Hart 9] E-AA|9fol 2, o] S g3t 3
8 AASAEY o= (prediction)of 38 Aghion & Bolton, 1992; Dewatripont & Tirole,
1994; Kaplan & Stromberg, 2003). A= Sh&4 02 HSE I 4 E]—‘—H“E] EAHEANORT kY

U A2l A] A oF =2 vf-¢ U WA A AR 5848 1t S83 U0l
Alg|Zuliz] 4] Aofo] A5z AgolA B 59 HAda6= S ‘_E}”ﬁ‘ O $2 AE 7|t
T Z Aol ole} A FF B2, nl=4] AT B & AEEH P4 VC Aks =Y

2
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o A, s Ao} st 7]ur
3 AEAAO A 0] 014 T bz APFEoIAH 5] AoRIAlo] Tiet il 43} et ojA] @Al 0w vl
g 807} 9

27 2021-10-28 AT WAH CR(HTA AT SATAD BAL ezl 4] VCAF 2
oA o418 Aol wet. g WA gL Aokt theut 2t

Ao A
« AZd o] ARYAQ] AN BEEAAE AR - Tf S|ARQ] BARS A2 W AR 1A%
(2020142049059)

« BAR= 20169 129 H3HI8E-AE (RCPS) 2095 43y

* AAR= BARZRE RCPSE 20999 Qesh= Aok A2

© AAE ' BAAR 3l E B HSE] Yol BAP L S ASE 7t A9, AP AEEe)
£ Wolof gtk E°F

o opge SNt BAEe 2 14Tk, £AF 4P flopae By

Ak o|F A5
-+ o]% Axfe] Al MEES] §lo] BA} 20184 8%} 1190] k2 181, 8R0] 152 ul
+ AFE BAIE Al "SR] 2/14kEE 2001 9ls} 9ok 20919 58 AFsie e 4%

Wl B

C AMAR S WAL 14 FA0HT AL WA

¢ B YT B YR FFOAT ST B'S Holshe gL H5HF4Y UYo] 318
57 9k AN AANA SAlek 1715l Afolo] 8] oy 02 Falel B4 Helg
P e B A3 Pofohi, oS QNI A9 FT AAE 7k PHOR 1 oS
A 2L B8 5 ek

©FEWTE 9 H) R

—L
I=]
» AFEdeR F5 AR 2 " AAf] "It o E FESolAle A e e e E

9) https://m.lawtimes.co.kr/Content/Case-Curation?serial=173923
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WA VC Aok B2 9=, 9&, 5Y 5ol = FH{lotA 545 Al2KChun, 2021)919] ©17]
o= o7k Atk FE v A, e Asfo], 12|l vl o] BT AR Z2to] disto] AluE
L ¥R 52 2 Aok A dok= Aol AMY E7FsH] Wlimolth s ARl disto] AR}
BI85 Aok A AstE S Lok iAo TE7IS3E AS (observable signal) 91 o] W&

ou} A2ANE} 52 7]Hlo 2 =7} oA S Z1917}o] st HelE vi& (allocating control
rights)sh= WA 0 2 AokS A Ast= Zlo] A& 0]7]| ot}

F29] VC AR Hi5-5:A418-& FI55he Alofe] ol AA7HE %k o] & HiehA] =1t AA7F
o] FRIFZE T sh7] wiizof Mix7iodo] 27171949 FJd= FAAIEANA I52 o= ¢l
. O3 AJRollA 71E FAREY] SO0l E-okal Alaf FARALY] B JR S 852 ¥
of oJsto] ARtRtthH FA[A}O] o]lZ K 5l7| ofFal, A= Hlxg-go] S4E il Qith. 2020
| HIAEAR} 4] T3t HE A3 7 =AH BRI E A=A KSAFE - Simple Agreement
for Future Equity)< t32 Q1 Ae|Zwl @] vha o] F=xE]1|, 7| H7Hx] AP0 &2 QIgt oo 2 &

=

443

O

p

-~

v}

L

10) 23 CHIR 2020, 8. 13. M1 201804236241 TZNAE “FRBSO| YROR Z3= SlAole] MBI 27t 74
of 0f fe} WSst TS Lol B2 O[S, O[S UUBI0Y BN ULZFUHSE LU HAlLt 0ol ROfEp|R 5
opge St ARH0| Sl= 8t 25", “EAPI0| MZE AE0| 2 S0| 33 XS FHS5P| HOIUCID slof 22| 2 4 lf

=22 357 403 KgopHo0| SasEiR

1z

st

[
=

rir
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2§ 247
9] AR E T B4 944

WIS e S AT, YA oI 271 7| Q7S s AR e e S
o X% TheFt Aok uMAle] mAlS £8) 2|HsiE AEETo] 0|20l 4 9w s AFA HAE A

Kol Baslet,

—|~
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o
P
N,
N
o
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2,
ol
rlo
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h
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d
nn‘.
=
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He
ro
¥
)
18
rlo
2
o2
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lf;{t

2) S|ATA ot 2| 2| A] HIXFHIE Aot
A]g]_,_uﬂa]u VC ]o _8_ == 75111]01—_4 _q-x%q] H ol—o]-q— 20161,:] iuﬂ_'q OJQI— Oliver Hartg'
Bengt Holmstromol| =3 A e 4205t thga} Zo] A5t 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.

L H2]71 Rl Hart® Holmstrom2] 3= A2t Al o ofgt 2t a2 Jajet. E9]
Hart= £ AoF o] 29] AFALE & 47 (every eventuality)oll tisto] Ao A 2sk= Zio]
E7FsolE &2 QAFEA A F A 8jE (optimal allocation of control rights)= Saf|4 1 A2kl &
AL sfidsks HFo= AAARI Aok A7t FAE O YFthe A& FHHL ol & HIRF o R

ZdAIst, gAIst, Hst Soll 2 ¥F= e oleS AHTh EdAA H o = 2.

“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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EFAA 9 o] 22 3]Alo|E(the theory of firm) (Coase, 1937)3 = WHSHA AHE o] ot &
< 7Fs% 27(contingency) HE AR A/d S 4= ok JAN= 2AZ THE0lA ARE WA
g a7t gltt. 1Al 3o wiuitt 51 2Q1 A RS F-AsHA AlekE A 2sHHA ti-g-5hd €
o, SAE EA 5k o] f= @AY Ako] BT gruto] Lol ApAko] Tidt AR 7HE AL
= YAk Ao] Aokl EAE sidst= Hjtel E 4 7] "otk

EHA 9 o] 22 Grossman & Hart (1986), Hart & Moore (1999) 50 2Jsto] 14|51,
Hart, Grossman, Moore - &2 (Hart & Moore, 1999), & A-A=0] SJoto] A gt
(Noldeke & Schmidt, 1995, 1998). 53] &8 At} A= 523 o]& =250 SZAL
(Aghion & Bolton, 1992; Dewatripont & Tirole, 1994), o]+ AlZFH o0& AFEH JA A
< AAERITHKaplan & Stromberg, 2003).

55| WiA7|0E A tol| A B A o] Zofl Fotoh= Fto] Wt flx7iud Ao 4] FARI
el EAA 9F2] oS3 o] thef$t 24 (contingencies)©ll &Jsto] Y2 =t HEA R &+
A2te] @l JFE = 20 o E

« A2 A3} (financial measures of performance)

« HIZJFA A2} (non-financial measures of performance)

« AF g 5= o7 (meeting dividend of nonredemption payment)
» Y9 (certain actions being taken)

o AFZY (offering of securities)

o AR 9 (founder staying with firm)

o|4e] 270 P Wot FAAL 8 YA Ao B E F I AT RFE2 dE =
of that Ztt.
« @l it ¥ (cash flow rights)

« =¥ (voting rights)

* OJAFAl (board rights)

o Z3AIZ} (right to force sale)

¥, HAF (liquidation or dividend amount)
* 3| (redemption rights)

« OFHF A (release of committed funds)
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* 7]€} (any rights)

1 A= 1999-2000 717t 5 14719] =8 WiA7R 7 Dol 2J3t 1197) SjAte] thgh 21371 2] F4HA|
kA& EA3 Y-8o]H (Kaplan & Stromberg, 2003) 2] M4 7HHE Aol A2 F 49 A
oFso] S P o A= FA Aol 7} itk (o]l F=HIAFAHT) L2 A 7| 42 15t FAHA
kA Sl A12) (Ewens et al., 2022).

Ae2E] VC AR i A4S (convertible preferred equity) &2 1 ¥
(variants)|™ of7]of] ZoJH (participation rights)13), pay-to-playl4, ©]A}s] Zojd (board
representation; investor seats on the startups’ board)E A3 Zg3ic}t =2 ol 19
2 Zoxgo| gl 4L 246k 499 HeeAF TR B 2 E HolEth (Ewens et al.,

2022).

(& 4) AEIEQY EXIXt AAl 22 = H(Exit payoff diagram)15) (Ewens et al., 2022)

HBRMFE HELMF &0l
S ALAL
ol Al £ O]
A . Investor 4
payoff at
exit
Slope =¢ Slope =c¢
Liquidation
HMRMHH |- o o Preference|-------"-""
_ - - I
-
- -
2~ Slope=1 AN IHA Slope=1 Exit Value
0 . 0 >
J
b ' A, '
Al e PEF ME

A% TP mE ATSARGAR)] that 25 BAFS ArtE0] A4l A (G H)0) PR Holrt EARE 3
AR AAEAFFAL] e, YU O AJE Ei Mg AR EO] A9 1X)S ¥ W7k YA, Al SHFE 2
Y HESO AN o2 A AL AW 4 k. Q8% TonE AN} A SAAUL W el ol
Hol3 ALHZF A et th7hS ek 202, o] F 13 71208 A X0 Hefait,

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) BZSE0 i L2 RUF0| BEEF2 H2IE FIIE F= 2

=h

14) EXAL 24 EX10| HOSHK| 22 42 S#3SS0|L QAN &6t H2lo] YRS BiEsh= A3
15) Ewens, M., Gorbenko, A., & Korteweg, A. (2022). Venture capital contracts. Journal of Financial Economics, 143(1),
140.



HxZ s 2 g X HIKYEA =4S 22t M | 85

A2 P4 VC Aok 7I7He] AgS &8 4 Q= 5838 X (instrument)7F HTh. th& &
A= old = o] dFE &8 ARV AT o2 Ao A= Q] H=F AHela} J5FE og
A 83 ZJARE A 7]HEo]2 (RBV: resource-based view) THH A =9]31}.

3) X+&7|2t0|2(RBV)2t ZLH2| X1/ &8

RBV (AFQd7]|4ko]&, Resource-based view)= 749sto] dj# & Q1 o|Zo]tkBarney, 1991,
2001: Barney & Arikan, 2001; Conner & Prahalad, 1996; Dierickx & Cool, 1989; Mahoney
& Pandian, 1992; Peteraf, 1993). AF¢7|qto] &2 X]&4 Q1 7 A9-9] (sustainable competitive

ol 27 A Qo] B o]Rolth AYNlolEe Ao}

advantage)s F& 5 U=
Al

=
(dynamic capabilities), #HHZF (core competence), A|A]7]HFo]2 (knowledge-based view)

tog ﬁJ—ng]o%q._

A &2 BAB7F 8z 222 T2 2249 ofsto] A oA Dy Aol A ElEH . ol2’t
T4-g B9 77 ol A 4491 HAlo] el 5|1 54 m84d0] Tt Ae7]Htol 2L of
2 Ze7F Ak, 7HE tiS2] Q1 A 2] ZHd7|Hho| 2of| ofshH |52 FAY9-919] AHS A g4

A2 AAE Y, HZE 2|AAL] 7Fx|+= VRINO| oJ5te] 71 &= Qltt. VRIN Valuable, Rare,
o]

Inimitable, Non-substitutable®] & S}o)|A] FeEi= o™ ool Zo] Aol

 Valuable: & o] 7}x| 11 oty FASH= 2]l AAL I7F9] 714

* Rare: £4]0] 7FA| 1L QoL Fg5h= A=Y 3|4

* Inimitable: £24]9] A& AT HA T o A=A o F

* Non-substitutable: % Q&go] oJ3t 22| J=F9| thA|7+s/d

A= VRIN 272 555 A4 gAang HF510L o] & &85t £20| A&7Fs37t BA-
£ @4T & AUtk= olEolth 7] e Hlates Y Sk Atk AE S0 BHER oY V&4
=597t 9\1‘:} 321 A7} 24 9] 'l =28} o]of] thgt &g HFo|t}. 2= EH=E &-&
sto] g3k, A, Elnklte, A}, H]‘:]QFE}OJ‘*W\} = A3H 0= YT 5 AU AAT A
et AE o2 7|0l =Y 9] Y FrI=E Fuisicty siejete 2YAH o] & E&%o|1 &

Ao 2 AR | &
et AjAo] TSMCQJ Q25 gskot A g AAE 7HX] 3 ok VCA (Value Chain
Aggregators)gt E8]9-= HEY T = TSMCE 719 sH| gEsto] A|AH], ASIC 2 A4y 112j0] AJAF
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o FAIS 7 5= =5 Aot 5411 AA AB|A BAREE o] o] A O]E}. VCAE TSMC9]
OIP (Open Innovation Platform®) Woll AA A U9 £5-5 ot [P /i, AA HAE, 9
ojf AZ, £ U HAEE EFslo] [C 7] AR&Y] ZF oA EA Au|AE 11]’6‘3 31 QIEHTE 5).

(d3 5) TSMC2| 2Z0|'cH|0|M SHE TZAH|A106)

CI ARl = 8tH 0l A Z = A& 53

0] | o
TSMC Ecosystem Customers
Partner
371 et TSMCe| CIARl 24, CIRFQl Al Zhofl =S 3l
7= CAel 24 t=of Z|gket T xRl +5”‘*0I 1 HSE
e R oy PIal A A A A S0AM “PEHI CfApel
EDAZHE

A AR} L AAR= A AE] HEEA] DSP (system semiconductor design solution partners),
18] o]& E&5k= SAFE (Samsung Advanced Foundry Ecosystem) = A =2 22 TSMCO
VCAS} OIPE HHste skl Ut o]0 TSMC= AlA] 29| gt B A A X3 AMZ A 1A
o] A18] TAE FSotaL AL o|HGH A AR S5k Ak ﬂ_]__ii = Atk TSMC A=

7149 A=k Hanrt B (YR F9EE), dF AP ZEAA, F3Y 5 5= etk
St AlAE Aufiet A2 AsAF AR A7HEA, AL IR, Al £ 52 2 o
olAl= Hlee7t EASt 73S HER L, HiEE 7IAARE, o, AZEf o] AHolE, AFA|
5 9%, BEHETF AR dAS 7Y S8 A gasg S5k ok BlEEt TSMCO A
gl= A Yairt @] 71ho] oid FAI AEA A Y] BA oA & uf-$- S 8510 of A o]
£ -850k sh=A] & HolEth E5] WA H A BA o]l Bt A|Ablo] At HEE A& 71s5Hd

= AAA AYENAE THE7] YsiAl= ofn] EAohe $=re] FAIYEH Al 2] M=k
2 2 AAE Tolsl o] S5k FH|E X3 E ofof Sith= ot
IO HIAE AT 2 o e A fases TR 2 AFtolAE T 55

=
)
i)
o
M,
)
)
[o
N
HN‘
I‘%

16) https://www.tsmc.com/english/dedicatedFoundry/oip



ok AR, AAZ Q] AAHES 2k U 7| - HES] A)olTt 24, Sl vl=, S 3 9
0] e 9, 299 U E SHES FYoHA /S 27t Foltt. olst 244k o] g A &&
g = &R0 tiste] A&ttt

2. 7| &t 2| AAQ HIXMENAH: CVC(Corporate Venture Capital)

AAZR] AAES 7H ti7| d-T] A=hy 2anet A7s HIAFG6 2= 85t M £2
win-win A& % 5= CVC(Corporate Venture Capital)°]t}. ©]+= Google, Intel, Qualcomm,
Novartis, Johnson & Johnson, A/d%%} 52 ZFAHIE AL A 4= At 12 71
o] kol A =R Q1 FAI1 AAH CVC HA] ofof] tigh =2 o] REgER] 9t o5t CVCe] tigh

R 7HA] g =218 SALz o] tieh tita AR AT

AR, AL FElE CVCE EA5HH (A 4Hd) S4HEE] fiuto] ol 1, ARFA|F=3]ALS] CVC K
(@ L= AT futoly Aoksof sitk= F4HEE] =2] (on banking/commerce
separation doctrine)7} &3}, o]= A F3AF o B2 FARR17)E AHEER) A= =2 1],
71 A3} A 53| Ao) 7] Wi &) A7 Al E]ojok gtk $F 0= o]ojXit. AA = 7| AT A
THAO] o] 23t K=o EAf st Sk 7S A1 A7 A FES 9] Y3t BAE 1

A7 714D S AHE, o] HrI AT Foshe IHgol HirI Aol FF= 7AE 5
I Z Aokl 1 FFHol miAle HHAE oAl 7| dEe2 A oke 4F2 &8 =30l oofA

T 9tk
2 W0 2 G841 AT AR 9 AHE AlRetAtE =
Ao AFHORL 11 A7} vieksitt. o|2et =42 HHtsh| o= thaatt 22 At
Fo] Qi
* LREAFIAF CVCIHHE HIEAA 722 71 AQAF CVC Eot F-218-0] o5t 2 Ao
o] Blole £A42 stAY, Aledeold 2aE AAsHEA,
« f AGAF CVCE HokEd 4= AL, AFIAL] CVCE ’okEol7] oA
SHA,
» T SollA FAREY] of F o] gk ofd dY (authority)t B373(legitimacy)E 7}
A3 J=A] B HolAY,

1, ¢

= Al

R84

o

17) &2 “the separation of finance and commerce”.
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N
N

S AT 2 F20] 7| POl E o) FAHEE SHOIH CVCTH HolEd 4 9]
L A9A, 32 oz YEYD T2 7| AFHe CVCE BE FAAZL A

St 2o AHATAE HgsiFolol Tt ) Aol Ik TFolut F7kest st FAEY S
7 oleka 8k Aolu, AF8)A

©
N

A, QEAFIAL CVCE TARE

2 422
Z7Har ek 3 2 glek. 4171 AHEHA AR FARTe] SHolH WolE 4 9ot LGH

ol A =RRE & & AT 18 S4kEE] Y] HisiA e v AN e A4S 287t A

¢ AR SRS sk 2 o] F42171 ofUw SARE FE AR FLAtA) Thop

A7} gt ojtjo]l A(line)s 1o1A 11 o] wAREE] ], 11 o] 9= FAREE] $HEIA]

AT 5= = AP
o AL 3= HY(authority, legitimacy)y= F7F 7HA] 31 Q131 o] H =2 2 “Q2]& F&sictal” 11
HghS PAkske 1L sk (IE 6)

18) 28 HHIMEXILL T2HIX OME FihEE| ARIS fasite SR AL AW, 82 2E CVCIt =S HiE
t

e ‘4 SRS FYols ERx AU 0l F9| 40|20 HHHO0| ZUE|0] =2J0M HLISHT.

M— —/
ZBHERES] AFZM0| QI5IH A2 MARF XiA|7t S (continuous) (Hoberg & Phillips, 2016)0|Ct. I3 Ft
21| fl2o| He/0IRe ASx Sui0] QiTt FAHE2)7H C 0Nt HIHKOl §{0] Ofe FRBSFO] Cig AIS0ME & &
C}: “But this separation is not absolute. An individual can legally own controlling interests in both a bank an
commercial firm.” (Krainer, 1998). S4tH22|9 Y42 =29 ZUFQI 23-4Y Z2|0IM OtHT FAHOZ i T
&O0ICH (Cantillo, 1995).

19

o AL
H o rC

o
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=thEel @5 F27 SARE| AR F A&7
0 1
ad¥lA, F=HH, LG #IX, SK#HIXN S
7I7tHX S
=M4Ec] HEFE oFo HEEFS J|E HEel7t?

e} el i o 45 lulah UHQl ATk WAR T AARA AR £

HEA Y Zhshe B S4E 4e sk Bt EA5Hs AL AHdolch. Itk kel o]

o] ofg} A<&#(continuous)Ql A 2= Holof 5jal, HEEA] ZhFE 0] iy & 8 U2 oY
ot ARH O R ot 7HR] FARE R E 6185k ARt AR =Ao] k= FollA] ofu] di&4]

Q1 e BRI 3k ik Hok A4A9l B A|go] AL 33 (A LGHASH A 9 7}
©-299] Ajo]) 1 A YW FAHEY] A% g0l T 1 AL WX ghoml Fikie] 9] Feo] of
et 248 2 WA A A5 o] £8o] H e.-;%u}

A Aok St BRI}l =] GA| FAIE AESH= = HolA ;i‘]xq OPX] &2 TXJO]E}.ZO) o=
2ol A st FAREE] YA F& of ¥ (banking/commerce separation doctrine)= 437 9]
51717} o AT 23 0]9]9] Eofoll A= 5] TLesitt. At X A2 22 A7 3
thEe] YA FEShs WEH| A 5 FA471e9] =9 o a4kEe] HHEZL
EISHA o] FoRI AL 22 A71E a7 A, wWEkA “FAREE] 93] FlEolot ol E A A
Ask= A, 5] o|EHACE st AL 2AAEA AT 27t JtKBaradaran, 2011;
Ford, 2019; Khan, 2019; OECD, 2020).

20) 02 SO0f OIXT 42 BH&H0| OILJ 20I0] FHGH= "SAE2| YE'S MG o AMMFAL FAHE2) *YEP0| FEoHD
(GHRAS S| 2kl SEfix] DA S2 BaR Seol 8

—— O
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A, A7 G o] RAZ A FZo] ofzt 55783 AF2= QI FAr nhet 7]9do] gl
Aolef 2= F7go] Qlth.2h) A=A P ti7|dY @] CVCe 93 F&olghe 459 Hel
(stigma) F-olok= 22 FAREE] P29 oA b= XA H o H 0 = ZX|6HA FHES| Etet
ook, sHAIRt B2 VCEo] BEF oA (fundraising)2 $15to] X stA FAsHL UL, 1 34
oAl &} A& (investment thesis)¥ A ©& (company making strategy)= THEal WHAIA

W @A} HiR| == 340)7] & stk A Do T4 7190] flthal =7l VC7E itk #
o] 5HA] 2o W Ei= Aol

HA 7| TR 22 71 B2 ST #AF FARE ok B ZEEY Q FA7} oyt AFeFe] o
(company making)7} U&= 714 L2 olA] VC7F 7147k} 2ol 711445 (value up)& THE= A
olct. webd FAF thido] Uik glvke] off= AR VCY FETE AZAEo] UrHeg,
Chesbrough (2002), Hellmann & Puri (2002)).

Bt opy gt Ay ERFAKstrategic investor)2A412] CVC2F 72 X K financial investor)
EA9] AREVC= L A=Y Aol 2t Af AF2 FAR B0 A T4 7] o] YTkl s
=9 A0 vhE AT B HoM = AubeA e 4 Ath A7 BRI A2 0]
ofuz} FxFe 7|do] glojA gk 42 459 7Mook 18 ohd o|24 &} A 2A(e,
data)7} AJA|=]ofof ghet. =] 31 VC #4 7FAIQl company making®] 17 J2 A oj & =9
A= di71dE0] BER5H Q32 471 B o7t ik whebA] =] ABTES] AEjA (A2 fI5ke]
AHE2A AH(non-financial resources) #8220 A= CVC EA43H= wi-¢- 585}t

A7 ol AAgE A Yshes HREE vk, Agk A 2R ETF o Aol AL 27] A A 0]
5ot Aag 2okt Ad A7 glth'= BAIE vt Weto|th23) 27k A7) i
company maker2419] VC =22l A2 £& ABESR HYA FEH|HAHF = QI A
AT (market failure)292} AT A1 A5l (market design failure)2}t A&sto] g 7Hd-& A

Ashe Zo] 7S =AS 498 "ast At

Ll

A, A AF=24F 100% FAAIAL 200% FARE, 40% FA T 28 AR (&7 A

21) http://ccej.or.kr/62859?fbclid=IwAR1AStFxxFgEeJrbDTtBaxvs5MJbkCrNAGHNUMOVGpHT5TipRpnUbLjg70
22) O E0f XIA7[BI0|2 (resource based view), SHIZ0|2 (dynamic capabilities) S.
23) https://news.kbs.co.kr/news/view.do?ncd=4507431

24) SEMNFIM NEAH= ABEY HY AoF 01200 SSAIFOIA MEXCZ 2l 0|5 siZ5h| /oM S87IHEe LEYY
(credit rationing)at 22 YYOR S8S UAZF (undersupply) (Stiglitz & Weiss, 1981). M2tk Lt SEAIZOA DEX=
OH2AQI D2MELY HEGH0| HYS A He = U= A= 0t Ol =W S471Y =82 H2ieh ARH0|H OFEl= 2H5]
SHZSA ROl US.
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A7) IO}, o] H7HAEE 55ko] HFA Q1 Hopof tigt 542411 FARE Aptshe A2t 23
ojth, FANFET}Z HAIFA] 442 a1 3sHA] 9ol thgRt didol thiet ARRAE o FA Wt
TAIEE25) 22 Rt Skt E] A E] Hitiol e ER5RaL Yoh 2 49 FAA] stoflA CVE
TAIE ekt EA17EF-9] a2 I sof etk 2y 5 =yl CVCo e HiAe B4
Ve HEES 1A YA Limited Partners (LP)23E] HEF|0] 4L djof sH=d] LPEZ5H
40%RE AFaS 22 4 T dit . HE 4 E716hthe A 18 E a0t . Av g
50l U= LPE2 I 7HE o[ Tt BASIE R o] E= R E HYS He Ak TSI LPEFH
FARE W= Ak B70)7] wiioltt.
T2 CVOH 7R A &A8 £ ] i 29 CVCrE 7R A=
< —.—XHQ} Z} =2 @74] gl 200% F-A ¥]& wiizoll FAE 2okt HAI7F oA Sk, T1E|aL
100% AR 740l 2Jste] A|F3JA} ofUE Abdga FUD ke /it

AEH O R 100% LAAFRIAL + 200% FAHE + 40% FA A 22 CVC IS 7H=9t
= ARt 2ot HidHE 5 S2E WZHHES] FAo] E7Fsst). d4] 7ol Hiet A
FA= thEs] 1Y ]O‘O]E} CVC7t 24 % DeepMind Z2 SAFE AZH 0 &2 Fufjol= A2 &
7Fs & Zolt}. vefet P9l CVC S0 EAk= AT 94 gkttt 919t 22 A= Qlsto]
CVC A= IAAFA] AME H52 9271 olnt. ?hE VCZHel = 7o) A& (Phalippou,
2010)stth= A= 7Hatkstar gict.

QFA T 2 ¥, FARE "CVC 24 HEd R7|#e] olE AR AL CVCe} 977139
S EFAE 7tE = Ak ofytt. QR o] HEO] Rt JARY O & Zofsh= Zlo] oty CVCe}

ATARIEE FsiA &2 HIA SJALe] FAFSHE H7| thie" S F8 e 7hssitt. LU 20 ofE
SIAL AAC| ES ThE0lA ElEo] FASHH FAkEe] ffHto] ofyal, 30| HES wHEoiA ofE
A2 golAl Bl =0 FAsHE SAREE] ffute] B AR AT A2} ofof] whE JAET
o] B = AIHACIELt HES B3t FAE W HlWshe A2 AT BT AHE
(transaction costs)= =& VC FApo|A] At Ao 2] E=t & B Hd(complementarity)<

ZHSE Aot Brander et al., 2002; Das et al., 2011; Manigart et al., 2006).

o rIO

AR, d8 AFZAF CVC SfIQEA 20%= AIgE Heo|tt, o] Z|4]Ho] (Knowledge
spillover20)e} BAREA} oA EA7F Sl Agtolet. o]sf Z-2tofl thsfjA] A EAF.

25) ZEA(1000%)Lt 417|AH900%) Ar2dl Zil.
26) See Agarwal et al., 2007; Audretsch & Keilbach, 2008; Audretsch & Lehmann, 2005; Kang et al., 2011
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M Knowledge spillover (X|AI%0]):

59 AU Ve 58 fl= VCE ZAske 84& A4A0l(Knowledge spillover)e]th. VCo 3

o] 4] Knowledge spillover= AZh= AMIA 2 FXHE 0 = BEf= 34 7FA1d5= Al7]= VC
9] A2 ARttt CVC7T sl FA4}F Boto] 553t A4 &2 U] FARAM) 7Ix 62 e 4
NEE S} FAF ARk 9}9}“ ”Jﬁﬂ Ut 235|8 9] FAE FEstal, 3702 S A% ek

H AL ot A e 4 QS GEsjof B
@ AR
8ol A Aot 917 Telo] sl BRI ol A BAREAO] il Ealtc) e =
A} thgol et BAREALE Bl CVCE HME] 99 Teld 4 9tk 20% AITHS HE 28] 7]
1

Eol BAERKdiversified portfolio)of Tigt A|2Fo]ct.

® L AELEYO| dliQ| XIE

= HIAZE LS HoliAe HE 58 %U= 2249 VCE Co-GP (co-general partners)=
BolgolA 228 FAE OHOF‘* L7 Uk 1A 22 VCO AFFs o] goto] ZEET] Q0] &
3 Y AEFEQ O MA &S =28 " 97} Qlt} “Geographic diversity of CVC investments
can enhance technological performance.” (Belderbos et al., 2018). 184} s A 20%=
Algtshd 228 VCEol 88 & o771 gl

oA, A 7] F 2 WA YA A3 A M5 2tk o ddolth ShATE FAIE A
%< uhn A9 Aok L2E YRRl §Iste] CVCE 9518 23 Bgsfof gtk CVCE HAA
EAE deloto] AAY A5 golshes ool 7M. EEARE o 24 VO B2 o2 f1dS &4t
57] el =0 & Bxbebx] ¢kl o] VC7F Agtete] FAHE itk ol Ugt Veet CVCTH F
52102 Holk S4olt}. tf7] o] CVCE Sotol MAGelAS Fae 27 Azkshehal WAy
EiA7F CVCE Htfisfiof shalAIRh A4S vidjo|tt, ABtES]o)| whe} “AIr4]" FAHGE 23]
CVCOlA] M B4 wHe AL vj9- Ushe AT gk,

tht o] A= X4 0 2 Zlo] ;mylsjstof & Altol7l sf}. POS] 24 JiA| 2 FZolLt 414
S 71900 FARE EAY o] IAE EAM FAES d5dhe AS 52 0% ke AEEASRE
wWolx]= g Aalo|t]?), o|E St Al A A HAIE 1 85HH CVCE WA e A ZF2]o] old B X AJ el A &
goke EAHF T Aol AL 7147198 ¥R 22 AL SRR A WAsh 25t
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%12] A9 F2E VCe] A3 £A9} Q14 o] Hrks = wfsjor & Aot 71 2 7190

L ufge] Wl o QolgtgA|So] 20214 3¢ S PejH2]3olZ(DH) 72 67359 Yol
2009 FRE A5E ek 1 Hok skt Aol 934t WA opRtZ o] LAl Stolw AU ES} L}
Ak AAEAL i 2] 715 (Match Group)©ll 12 93300 Q157 = §ict. o)A FA|H FFo|zk=
BEAE 2 AA o ZsteAut AZsichd, ) 7| dSo] 935]8 GAPEL v E 2= 9l AR5
o] 2=l i

[©)

=
=

716}, A 0) AFE 58 Sefehs oj7do] Stk o S |

A
P QoY o1 M AREIS] FAI AR L B5U/HE lelsh o2

A0 AR PR BEL Y

Bl ojsfieitt. AalelE St

2oz gASHH FARE 2|20 vlsto] Hedt 5552 e (cash flow right)& 7HA17L A8 =

(control right)& 7H= 495 2]ttt Ai2of vlste] Hedt @55 F d2u AHE S 2=t

7 o]= CVC {27t ofy e} o]z 9ol e Fopgo]7] offt. whehA] of=et URHA]l =22 CVCE

Hitishe A2 =2 FolA] ¢l & = Stk CVC7FARALEE dA The & tke #8= 7Rt

gl ool it FAlE olAtel9] 7152 Aeldhe 5 7IFA R0 7|20 ST FA o= s ashe
vF2] sttt

2]

53] SK 5oIM S5L7PE 2 oloe & Aolghe FHE SAIR. L7 o9
7k A= A7 EA @ %EP CHek et o] oje] 7R/l tishiale 2472 4= ot 53
o]ef WY Foll diste] FA A o= sk /dT @ﬁiﬂﬂﬂo}‘:} SETEY A9 e Y
CVCA|:=9] 313& Ta/E sk -7 B a3 FE 2] Fgol Q] vi7{UFe] CVCol &

-
iz}

SHE ARIA| ofH H} 2 5787373 TolA HsH Fﬁ ZA|QIA] ALz sfof gt

F59] FgolelE 97| fIste] CVC Al=E FA6k= A2 Fd(blunt) A=Y S = 1L ARE
A dAC DE & = AUk FFZ AT AR ABEJOA R E20] B AR = AFHEY
GA A Eoli= Zo] FAI5IH}28)

IS0 E FHA7Iet AHEY A Q] F57HXAHE(CSV: creating shared value) ¥
(Baron, 1995b, 1995a; Porter & Kramer, 2011) A2 7fitstal oo tist 24 82 52
SHA=9] A7 asttt ot CVCE 68 9] #3°]d= 97| #siA CVC A& 7325t
TASE] B, 71E SAANHA Q] A=2 Ggolut AT} BiAHlFFE =5 A Aol
A Fohs tijks BASH= Zlo] Kok AFZISHA o1 avtAYd A0 g e

_é

27) Why the Decline in the Number of Listed American Firms Matters (The Economist, 2017)
28) Evidence-based policy.
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3. BUE Y| SR L2} M

A A LT B SRE b v AU A TR $a3 FA B3] 4

g, HIAEA, g 5 i EHEFS2 WATEOIM Y FFE2 Adisitt. ¥A S3hF 442

94191 7}uFEA (open innovation) 7} TSl ek sl AbE EA, o] H)o] B8] =AH e F
Alol7)% s},

SHEE2] sk o] 2 QIS 7| dslet B 7T YRtERH AuE E a7t Qi
HA 7143 (business group)©l] g B2
A= e TS 87 QI dE S0 FET 7|dywo] 71
o] 4714 ApR] Ao 71945t=71? G F83F Aol Hsto] shed AAMAE B3 AT (eg.
Carney et al. (2011) for a meta-analysis).

oj7]oll=Hlol®, AF7AISH, T12]1L &3] AEAEE o]EA AISH=U 5 o2& 2417t 3171
Zolt}. A& 50l HE E A AlAHT Z2 95 A =E(external institutions) A1 A4
HZ2UA OF 34 2 9y 292 4 gle T 798" A 228 E "B
(relatedness)” TH3}o] #gt Mgk} 7o) EAlom oo thgt =9= tl& B35t (Rumelt
1974; Lang and Stulz 1994; Berger and Ofek 1995). 0|+ th23} -2 o] L Sk&4] T2 mji&o]c}.

« XEHH O] (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).

RS2 #e o428} (related diversification) 53ttt B thztsl= 71442 (corporate
strategy) ZL A0}, U Bel/dE o g A A olsta FgshLke] EAI7E EAR. @3] SIC
FT FAGERE 7102 teke] IS oot AL sha oA AR oA & ghrt. w
A HYAEY B A=A 2las ZHA A Q] I/ (Resource relatedness)E & 0k= 4%
7 g AgE glas SHOIA Y] IS tHA 0 & thZat o] A ojH

o ZlAA AuiA] vl (Redeployment cost) (Helfat & Eisenhardt, 2004; Sakhartov, 2017;

O



HxZ s 2 g X HIXYEA =4S 22 YA | 95

Sakhartov & Folta, 2014, 2015)

o ZlAA "9 979 T5A (The similarity of their resource requirements) (Rumelt,

1974)

Ir

Jgohd AA el EHEEY] AXGlE tEe IRt related)Q17F BlTHATHZS}
(unrelated)?17F? ERAEE9] 3= glAAo] 7]Rbstal Q=712 whoF O3ohd 11 2laies 79
712 ofl thshiA AuE BR7F It} ESHE0] MEE gas AA| HlolE|e} Hlol e st Afol2al
&k AAERE FY EHEE9] s =R HlolElof) 7|Hket o] A i FEo|tt. I¥thH
N A HIAYEE o-&5iA Hloleet WA AgZ AMoHA] &al &o] 7| dH oyt 3Ake] A
(firm boundary) 842 53l 4(Coase, 1937; Williamson, 1975) dlo|E{e} o] E]1}s}t HEFS- “7
A" D71? 71 olf= HloTE Aol thet Aol WESHA| ghoba] 2] Wlofl419] A7t 258 aE&F
¥ 7Fs/do] A7) "lzeltt. o= HlolE| 9] £/ wiiZolH oo} Testo], # 45 gttt

¢

R

o]
AR
A

>

)

E 4) HIo|5 £41t G0|E 2| £329

Holg 54 A

g REEEEES,
HAGY [ 7hgel olFold52

g4o] Agkd | AHoEld UE S8 37
WAl o3 239 Ad 2
14 AR el

AR |OE HelEg Afste 77 W 24 A IAEEID 24

AN | e BHd] AsiME 4ol e | FE B 7H B old

o | of

G4 2B} AR, 712 5 8] 8o

glo]El 727} ol 2ol A Af-7o] ol E 4] OH= A9 Bk Ea HlojEl SUT HEGe
Zejeb ARk} a7k Solub thE 71X1E /M 4 Ik HlolEs FRAE: 22 dlolE) 44
A Fwo] Agow $71EA AT} Zol vl E S5 7HARA7)S0] EXISIA Fer). oS 5
/KA AL R SR AP EA AL D] 50 ofge A7t A4 o A 4= 9
Ak, Blol8] AL djSA7 A4 0 2 2R S Qi a7} iR o dolg el Ae A 18
ol FElo] Yol F7HEA At 2 D B ARRAA AL 5L AT SE Qrk &, 97
Hlolgie SR A ARSI, FETlolEE B8 Hok FAXSOIAL vhS- 83 112 7K

29) HESAYMATY, BHHYRES|. (2020-12-21). VIW HOIE S& H2AZS 3t 24 24 L FrYer o,
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Algk e G0 = 7H7E 92 S 7] Wioll 7S A o] HEAQl =8 AHE d1Esto
Aol AA =7 ot ol2fgt Hlo|B 9 E4d2 BF = HlolE 7|k A14H] S S8l ok
A F205t0], 2022814 52 A A1 wiolHlo]e]’ Arje] Agdo] Skl Ut HolE AHA|
7} 7HAE AY 2L Qe ol Bl & JHete AT R B B 77 AEE JAA T, Mt uiep 2
o] 71 7}A|= HoTE 9] A AANEC 2= WASHA] 01 ARt B FA|9F FA4of whEt I A EEbA|
7] wjzof| obA = /e ar QA HEstal At

71 Aol ol 2 FARE A (external capital market)9] Aot & d 0= 7G-S0 W
BAE A A (internal capital market)& @4d5HL o]& Yol 7| A3 do] AAHJHAImeida &
Wolfenzon, 2006; Carney et al., 2011; Gertner et al., 1994; Hoshi et al., 1991; Khanna &
Yafeh, 2007; Stein, 1997). B]s=3t =] 2 Q] FH|o]E A& (external data market)2] Ao} &<
Ao ZFE 719E0] HitlolE A (internal data market)s 375kl ol s =&
S 7| eo] A vkl W ol MAFEE Al 2% AAEE Z=tt

AA, EAFY FRIF2} s &-8oto] FIAAHA 56 352 932 =& A5d
ol gt APgekE =2 4= Quok. 24, E2E 71959 Tlolg 7|6t 34 k2] Apito] ¥l

2

—_

LS el /‘K:]l
29l 42 T 4ol 913 ) BRE 7195 Aol ) A YA AL 4 HE A
A% Zolet. Tk, 2 IDC SR Q15 ABOIAE SQI% 4 9o, B SHE 7|90 38 A%
7

= A A A DR IR AH|A Ao, AtoH 34 Fo] F8A A9 #d<

Al 4= JS(Eisenbach, Kover and Lee 2021 Cyber Risk and the US Financial System: A
Pre-Mortem Analysis NY Fed Staff Report)

HIA A e A 2t S2E 7He] AT Win-Win 725 HARIsH | floiA= =W Z2HES0] A4

A =& Zo7F vk 18 72 JalsHd, 92|71 £35] EE ol REE 7|0y

AH| A= TRt FHIE B771 7HshH, o] W H|2RY AL A AR e 2T AZ RIS 5

AUtk ERt oty ‘EHE THoll= YA} v th2H, 3] OS(Operating System)=

7421 s 9] HE| At = ERE 7149 AR AT} A R| Q] 2| & FE5] L fjof gttt

olN
N

iy
N
2,
r [©)
A
u=
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(1 7) CHYst BYE 2530

Level one categories Level two categories

Price Al
Contents and services Price-based Algorithmic goods
(numerous platforms) (Eis goods matching matching
Q r\/ Value Priced-based value- Algorithmic value-
thents and 56 Chain chain matching chain matching
Meta information
(only a few countries: US, China and Korea) Price-based meta Al-driven meta info
éé& LB hiE info matching matching

Meta inform

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, 1BM, etc.
: networks and hardware)

Contents and services

(numerous platforms)
“Narrow” platforms

Q r\f (Matching)
Ontents and 5¢
Meta information
(only a few countries: US, China and Korea)
: d‘p‘
Meta inform et

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) T2 =201M MQIR: Z&T, 2D and TN (2022). 22401 ZHE0| B2 male: Y SUE ARTE FHOZ
FEANASAT, 31(1), 59-90.
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4. OCIO (outsourced chief investment officer)2} HIXZE
] %

KR

upzjelo 2 S8 RS uky HIA AYef A WS 9 1] s

S AIQKSith ofF 27|99 AR T FL A Fn 7 9]9] 7|F 5L EXER B Eslelt) EXE

AL w7t 871 A YEHOCIO: Outsourced CIO)SH}. #H 2= 1
o]

of)
N

Mo

WA EAEL @7 40w eFET It 7R AF =
EAEL Wi SRS S BO AU} R U SAjo] FEG uhe REEQ HA51E S
o}, @) SFHAEA7 8ok REHE(Fund of fund)AIAlE A7 BEAE FARE ZHo

]
9Ic}. Z1EiL # 74K Zio) A A Q) Afol7} k. TR EEEE EA45Hs 7} LPEO] 23] 7
Az Beso] £85I otk e} o7|F FAES I AFEEo] S| o] BRHE(YIH)S
4513 T SEER wiEEle T
TIE A2 A A HEo) A LK DVK-19) 50728 B2 4 u} DVK-1¢] 3
R ECE LR R LT CIES)
2 10] 2 oloha-2 22 vl 9], o} SHI5H] 4o DVK-L 29 A ARH 2 sk 24 9
ol ARG 2, 2 AR A9 M9 T 5P 0 Folg 4 YEE, 4]
(tranche)"3} 8191t} o ) &R0 B9 Wnk 2R 1092 + 150bp= 24
A 713 ABAROIA 710 155t Tl o] 2 F2)E e 2 ik 123 Yk 4 Hest 2
o

Lotz HH HZ0 93l Al RS



HixiZ8el 25 98u S 8X0 WXMEA ZYS oIet YA | 99

(2! 8) OCIO(outsourced chief investment officer) 7| =

1= A =Mzl B 7l C ‘ ‘ 7|2 D
SEFX
{Co-investment)
Pool #1 Pool #2
AHEHE | | XHEHE ‘ NSl ‘ e || ApHE ‘

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

(d8 9) 224 ML EX} IEE
Global Contents Fund

[ Suive || sielve | [ =uive || sHel vC |

ETEEEEEED [i‘Lﬁ?l%][snsal?lﬁ]
1 i 1 1

A RS A A IS Pl HAEE S3t Aol Zhs e 22 vt HEst wasi
AABRE MAF-0 A 482 Boek. o714 71999 AABIeH 3-89 AASK: A2 Za3t 1
Stk 22 HE 2 T olsEAAS ] ol BE BHAL 71 5 U FRol S
So} gsfo} k. YR G9I VCE 9T BRIL ek 1 o]f Hol(spilloven RIS Frhat
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ofs}7] wjzo]tt.

FEH HE S B 7|tE= Bt v Ao AA, R SAHY A=A CNA
TS ZHAE = k. =943 F4lel 22 HEE Bof|, Wz LPEY HoljE fEgitt 1
AN E S]] 41 o] Festo], 34 A2 243kt 22 589 58
A5 HE "ok, UEHA9] I FEo] I A EoA MEL 713 HoJ
a7ttt 183 A =8 EAE 7|de0] A FARE A4S T
np & oo & Zo|t}.,

A, 2= &8&AHFoFs, MIA7iuE)Ee] g2 59, 582 2= ZHE A
A Y 871850 BAF-ARETE] - LPYS SollA AAZQ F2EskE 73
9| S22 Al gt dF st d 2 HAsfa g E2 R E 9 AzshE F41 1Y

A, 3]4=0] thHzit), sfQ] FARAF 9 tf7|4ite] HEH A f50= A, =W 7]
Q] M&A ¥ IPO & 3 A=E SIS 4= )it} E39], =l AldH g vl @437} 7 210
7T e, oFA 7] Aol A= F-ofu|et 7 RLO] AT =] Aol 2/ EA] Fskal Sl 2=
HEE=J-349] 9312 fIo) AT 8] B2 F52 08 83 AL didE). ol& &8l = viA
Ao Aol AlTe] £447F @443k AL 71 &= ek

YA, Ho|(spillover) 87 &7t =] 7|42 sf9] & Aot 22 HHHEE 33 HEY
3 g A A4 719 =Y o9 A& Al A=H0E 8 4= ot 2l
o 22 FAAEY U 71l gt 5421 FAE 7 4= drk FHold VC= Hol
(spillover)& &34 7HE A&t 3D I FARE0] 39] ZEED] Q 3|Afof|A A4S F55t0]
o|& | Zel= AefA ] spillover dfof stct. FRHUSHH Fel= F-§ A|AEo] ] 7iEArel &
AAE 18 Adet WA 4T dfjof it

g,
e
15
19

o
A
el

fru

o oX
o rlo
i)
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31) Gl S0 A2t= 30 SXISIHAM MHEE XAS Beke M) H32 2o 28I 07| A= SHIZIAL BE IUEIARIL
SHEAL o I FAKSE SH2lEMAEL SSFAE ot spillover 20| 2 &+ ULt
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AejEdz] A WA e e AloFe] A4 S stof] Mg 2] AFA71He] Z(RBV: resource-based
view)oll A U 7] Jat EHE 7A=Y A glasret S &8 B o7t 9ler, OCIO=E

B HATEIFS AT Ut Sl

Ag|Ede]A] HiA7f g Aeke] E4-2 FxpRe] dFof #3t A](cash flow rights)2} QA2
of] &3t A2](control rights) Q] AlFAR} 0| A& 0 & FLE & o] H7| 2 Aok = o|t}. o]
ZAR1 3359 Yoy He| e} tin|=x|ut A F e 5 A A =2 =719 Wix] Aloke] A&
£ W95t shs o g BYAfolE 5 5 A Tl Rkttt

AAZR] AAEZ 7H] =Wl ti714E9 A= HAans WA A A &&s517] Y=
CVC (corporate venture capital) & FAIE = 74 Bt ol 12, 1€, O] AH|
OF 22 AAARI CVC7T 58 o= A Es F-dfoF gt RhH E3E-2 Be 7 o)A WA A= A 9
=8, T4 AA SolA AAAR1 S it HolE T SRES] vl MehE A esto] HxAY
BlAI2t win-win 25 T 5 =S sfof gtk o = E
Z (platform of platforrn )E—OFoﬂ/ﬂA FHE TET S =

=
A

Aol tigt 8 olsfAIREL] A2 FET 2871 Sl
“(Eisenhardt, 1989; Eisenhardt & Graebner, 2007)& S|4 A%<l
AAYE 2= CVC &8 A A=, OCIO AR A& 8T

i)
als
)
&
o
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