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2} I 7RI7F 5458 e 719l ties Aske] AdH 1 39 &
Fohe H7MA = do] AEla o] Bt 1P 7= 539 fdadnh Eg 3|4
7} =H 9= IPAA% 2 NPE (Non Practicing Entity) 7} €438} 5] 2
A %AE 2 A7 el 7 Bsiehe Sola
A7F HEEA 2 ARelM gl A9 Bt B o] [IPHEHES] DA}
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3. IP-based VC FAtet [PHE

-
BN
o

U HAACE "16do] Ago® 329S dojiom 1d v Fria <
%ﬁris} 42 4,430 902 9 HuXE 715k olHe TV Ao RE 7
o7 9lg] REjHEe] ZAFdo] 1% 1,569 908 IA Frlsiioen, Wzt =
2] EAFAE 2% 6, 818Uz A7 ket 7]t 53] Lnbyde] vigh
HAAS Z2F JAAM HAFA] 5% A4, SANE MAAE A4 98 7FeAE

20% 9014 16% = &3, JFFA7IT(AEANGHE) AT 4] 83} 9] A=

oll

7ol dRbHAY} FEARY] WA FAl] tigh S FUAI Aoz st ¢l
=3
(F 1) oY HiMueE Z2M &=
(&8l A, %)

" 02 03 04 05 06 07 08 09
B R R IR R e
/‘\J

;j 60 6,29 40 |7,08 | 38 |5498| 47 [10,393| 48 |8605| 67 |11,219| 51 | 9,633 | 74 |14,043
2o

4z

A 411 133,289] 430 [38,909| 422 |41,507| 400 |47,564| 351 |48,850| 328 |50,649| 330 |56, 118| 350 |64,499

H '10 11 12 13 14 15 16 ‘17
I 28| 29 (285 29 |285] 29 | 285|290 (285 29 |285| 29 |2¥4| 29 (285 29
/1\_]

Zi 66 |15,746] 66 |21,483| 41 |9,065| 54 [16,649| 82 [26,195| 108 |26,346| 120 |34,625| 164 |44,430
2o

az

e 363 74,4771 384 191,420 379 |91,899| 402 (103,276 447 [121,142) 529 |141,779] 605 |168,130| 718 |201,417
AR FAMAZ|GE BREAR (20189 12 309).
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5 2 13 14 15 16 17
e = 5,288 3,740 6,075 6, 960 11,569
T HlF 31.8% 14.3% 23.1% 20.1% 26.0%
N = 2,725 3,194 1,121 2,220 2,372
D) H 3 16. 4% 12.2% 4.3% 6.4% 5.3%
A4 =9 - 2,995 2,215 1,450 1,460
224 7gAr e H]Z 0.0% 11.4% 8. 4% 4.2% 3.3%
EA A - 2 2 2 2
Seh =< 209 575 1,736 2,415 2,211
H] % 1.3% 2.2% 6.6% 7.0% 5.0%
. =9 8,222 10, 504 11,147 13,045 17,612
H] % 49. 4% 40.1% 42.3% 37.7% 39.6%
=9 1,410 5,290 1,155 3,420 3,880
A= vz 8.5% 20. 2% 4.4% 9.9% 8.7%
EAAE 3 7 6 8 8
= 1,746 2,744 5, 361 6,068 8,785
a871% HZ 10.5% 10.5% 20.3% 17.5% 19.8%
A2 28 44 57 62 81
=R 2,417 2,543 3,739 5,054 5,570
UubH o] vz 14.5% 9.7% 14.2% 14.6% 12.5%
iz A 77 86 144 127 183
=22k =9 2,185 2,981 3,152 4,645 4, 840
A7) =] g H 3 13.1% 11. 4% 12.0% 13.4% 10.9%
A2 47 59 73 79 9%
=9 669 2,133 1,792 2,393 3,743
7 " 4.0% 8.1% 6.8% 6.9% 8.4%
EAAE 75 168 254 193 271
= 8,427 15, 691 15,199 21, 580 26, 818
27 H 3 50.6% 59.9% 57.7% 62.3% 60. 4%
AR 230 364 534 469 639
o =9 16, 649 26,195 26, 346 34, 625 44,430
A4 241 373 559 494 666

AR FAAA7GE BEAE (20189 1€ 30Y).
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2, olgfg 7|ddl| FA WA g FAe [PFAR 27 T
<2o18>4 30 VCE gt Aol w2 o2 g 27

ol ATE HF FAEA vA= T2 29 dis) 24 2%l

AEE YAE 7H HEZ VCoIA AE ZAME AAsed o d9E BY £
S VC| BE7F HuAdAte] AHE wff- Fa3 4R B Stk
do TR 2 G, AlF< é*é L i}%*é Tt
PEG 9 B35
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(E 3) dAxY HAFA 4

(9): <9, A

02 03 04 05 06 07 08 '09

6,177 6,306| 6,044| 7,573 7,333 9,917| 7,247| 8,671

¢ (768) (630) (544) (635) (617) (615) (496) (524)
v)g<s B2b | 30,448 | 27,627| 26,271| 22,675| 21,957| 23,750| 25,003 | 25,208
(3,000) | (2,881) | (2,668) | (2,414) | (2,093) | (2,083) | (1,976) | (1,814)

10 11 12 '13 14 15 16 17

4 10,910 | 12,608 | 12,333 | 13,845 | 16,393 | 20,858 | 21,503 | 23,803
(560) (613) (688) (755) (901) | (1,045) | (1,191) | (1,266)

n A | 28,258 | 32,884 | 36,248 | 40,943 | 46,255 | 55,552 | 65,058 | 77,138
(1,837) | (1,931) | (2,042) | (2,328) | (2,573) | (2,916) | (3,202) | (3,639)

FAMAZGE BEAE (2018 1€

30%).



(F 4) Ad 3% RHY Hg

T2 2012 2013 2014 2015 2016 2017

- =N 1,220 1,072 1,411 2,784 2,817 | 2,307

H|Z 17.8 15.7 18 27.2 27.4 24.9

= 72 22 163 150 329 324

M&A f

H]Z 1 0.3 2.1 1.5 3.1 3.5

_ =+ 1,533 1,613 1,639 1,605 1,924 1,348

ZZAE

H|S 22.4 23.6 21 15.7 18.6 14.6

24 =+ 2,655 2,363 3,080 | 3,724 3,724 3,853

Foujzt g || mF 38.9 | 346 | 39.4] 365 362 4.7

iEs . =4 1,165 | 1,025 | 1,311 | 1,614 | 1,045 | 1,030
X LS

H|Z 17.1 15 16.7 15.8 10.1 11.1

. = 188 736 217 342 476 389

H]Z 2.8 10.8 2.8 3.3 1.6 4.2

g FaMA7|9E ReAg (20189 1€ 309).

(% b) ZEfHE S3AY He =4 o

2= ‘06 [ °07 | 08 |09 [ 10 | 11 |12 | 13 | 14 | 15 | 16 ['17.9| ¥A
A= (7)) 5 9 2 3 1 2 3 2 4 4 5 2 42
ZAA|1,240]1,680] 200|1,346| 300| 466|1,461| 700|1,460| 500(1,100| 300| 10,753
ESA% | 340] 662 80| 340/ 100[ 200| 245/ 200] 380 300| 640| 200| 3,687
WIZE S | 900|1,018] 120/1,006| 200 266|1,216/ 500|1,080 200| 460| 100 7,066

A7 5314,

wbd HZ FE53 AAS 1l VCFEAL wh) [Pol] 248 VCFEAES 7Hs38h7]
94 2ot FHA veel IPFEARE IPHE 9d] F4o] rsaiAg, wzke]
[PAE 7#27F 44 A 7] ol Reja=e] SsiAg el o3 [PH=S] R
F7g0] 7hssith

A [PREe] FRE BHHE S3AF 28] 29 10, 753992 Ak
719 A 15z 2AE E5#ed A= 1,00099S et 12 75399 =
F7gska Sirk

EdAA ] FEA B4 S BH, ‘129 A E 58 B9
545 ARste] B A= IPHEge] xSyt BAPTE oA Ak vhel o]

>
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A Study for Improvement of IP Financing to Support

Innovative Firms

Gemma Lee™

Abstract

IP (Intellectual Property) financing refers to all financing activities based on the
use of IP assets (patents, trade marks, design rights and copyright) such as
technology financing based on technology credit ratings, IP-backed lending,
[P-based VC (venture capital) investment, IP funds, listing on technology
special, etc. Although many different forms of IP financing exist, bank lending
based on the technology financing counts on the significantly largest part of the
overall IP financing activities. In addition, the majority of government policies
also centers on facilitating technology financing and IP-backed lending.
However, it is well known that ‘investment’ rather than ‘lending” is a more
reasonable and efficient type of IP financing to enhance innovation. This study
proposes two ideas promoting the virtuous circulation of providing innovation
capital in the form of investment and IP financing quality growth. First, a large
amount of co-investment IP fund supply is needed by the use of public money
matching private investments. This co-investment IP funds are structured to
allocate a higher proportion of the returns to the private sector investors and a
greater part of the losses to the public sector investors in order to provide a
premium to private sector investors to compensate for the risk. Second, the
active exit market is necessary for the success of IP fund investment. Various
ways of constructing an IP based stock index are proposed for the enhancement
of the competitiveness of KOSDAQ as a technology leading stock market.

Key Words: IP financing, technology financing, Kosdaq
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