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E 3-1) HEH2E 7|GYBEAE-LY-23) HIS(2011 vs 2016)

20114 20164
= e A #s A% o #=
5io(at 10.7 12.6 76.8 9.3 12.9 77.8
5-10¢ 4.5 6.4 89.1 3.2 5.4 91.3
10-1004 4.0 5.0 91.0 3.2 4.5 92.2
100-400¢ 1.6 1.8 96.6 0.9 1.3 97.9
400-800¢ 1.2 1.2 97.6 0.5 0.6 98.9
800-1,500% 0.9 0.9 98.2 0.3 0.4 99.3
1,500 Oy 0.5 0.3 99.1 0.1 0.4 99.5
s 10.0 11.9 78.0 8.6 12.0 79.4

Xz S S

http://kosis.kr/statHtml|/statHtml.do?orgld=101&tblld=DT_1BD0012&conn_path=13(2018. 12.12 &%)
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o FA719L 591 HEle] ANTAS B, 27193 FY|90R TR U
- AT 47} 86.5% 7V B HIFS A5t 9lom, o]F A F4719e HAY
13.4%% AT 9L $9 719 Sk 24390 ) 2719 ) F/19 oz Bx
o F471Y Y YOIME ZIGTFEI 245 FAR 4 9 ohEde] o 2 Ao ek
- B 9 e A 4 o] B9 ) 219 ) 4439 woE B
o olo] lsle] FA719 WS ZWFHE /1YL 71D Sk 0.1%F B HFS AR, 1
ool BJ8) B4R 2 9 whEolo] QoA T8HE W MY A3o] o 2 /)01 B e
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e | Bl Fa7le | 471 HelER
= (@"‘@"‘) 243Q@) | A714(@) | F7IAEO) @)

712420H) 3,650,929 | 3,072,104 | 393,413 81,584 3,547,101 3,828

=T (100.0%) (86.5%) | (11.1%) (2.3%) (99.9%) (0.1%)

EARIA () 17,468 6,009 4,701 3,648 14,357 3,111

eTiTiEe (100.0%) (34.4%) | (26.9%) | (20.9%) (82.2%) (17.8%)

DS o (AloiS)) 4,777,691 592,194 | 479,552 | 972,410 2,044,156 2,733,535

=TT (100.0%) (12.4%) | (10.0%) | (20.4%) (42.8%) (57.2%)
SARH MY

Dot (Alore)) 274 99 102 267 142 879

* EX  BA7|UFYS|, 2018E BAT|EE, | 7Y & 7IE EARIZ
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259 528 HIZ 259 528 HIZ

71 995 34 20.1 1,061 6.6 18.5
1Y 868 N6.5 17.5 909 4.7 15.8
tH7 1 3,080 8.5 62.2 3,756 21.9 65.5
B2 4,954 JANSRY) 100.0 5,735 15.8 100.0
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= x
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27|}
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Ho
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A 3,547,101 3,828| 100.0| 14,357 3,111| 1000| 2,044,156| 2,733,535 100.0
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HI3E S47|1HR&D YA X H

H2E 3247182 R&D X|H iz

o F47199 7Ie/Md d BAYES A3fel] St AFe] R&D FAE 571
- 719 HIS2 OE S4AE v, 34307199 HE2 AZ g
- 271900 digt AH9 R&D FAR= '12W 13.2%Q%F 9569oA "169 15.2%(2%
8,973 7k 2.0% S7t
(B 3-5) 7|¥Qad R&AD £XI5ig (2012-16)

(St A2, %)

2012 2013 2014 2015 2016
T LT T B < B < R - A I B - I
o) | B | o | M8 e | M8 | oqu | U oqu | U8
ZR8DEX | 150,064/ 100.0] 169,139| 100.0| 17,395 100.0| 188,747 100.0| 190,044| 100.0
tH7 1 14,397| 9.1 8,608 b.1 6,923 3.9 6,278 3.3 4,817 2.6
71718 - - 6,608/ 3.9| 5,437 3.1 6,130] 3.2 7,442 3.9
M| 20,956 13.2| 21,926| 13.0f 24,150, 13.7| 27,902| 14.8] 28,973] 15.2

- HROIUNAR | 5 7|Q0] HPHATHOR 23 UHARE |
M ¢ DS ISHEEARKISTEP, 27IIIHLAR] FARAE A

- 357182 2719 R&D AW+ F523] A5t 201749 22% 2,097 €e=
A7) S471Y 7IegilAd R&DAIE] 12.8%F AHA]

- 7148449 R&DOF 3710 2 RRDEF F47199) A4 371 3 71994 A7k 5

AF7IRE 5= 5] S7H|
* RRDES BAKEAM (M) : (05) 3,545 — (10) 10,748 — (17) 18,172

** ZAT|HEHARA (1) ¢ (05) 10,894 — (10) 20,659 — (17) 37,695

4) EA7|Y 7SS HRIROR K5P| K5l '98UEIRH M-I SAY|Y TIEStIXI H=(KOSBIR)7t 2%
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- CB insights®] The Global Unicon Club®l 2Jstd 2019¢ 1€ & &4 A4 3157 71Y &
v fFUE 7192 S7NEFE, EFE, dERHNY, SOkt A, L&P IAHE, HEp
HEE)7F 2Ashy F8=0] Bl ofAs] RE(14d 2700041, 17 370, 184 571= 37b

(B 4-6) =714 RLIZ 7|2 3220194 1€ X, ©¢l - 109 =)

Of&oiiO| EEH| | &IE

OIZ2H 1=l | o4 | mapa Hapx
SHEIEE2 o | ZHE| ot |2

V| 0B | ER| 2R (U | SY| B g | Yt

FUZ | 155 | 83| 16 | 13 9 b5 4 4 3 2 2 2 2 1

Z7FX| | B57 | 3113952 | 38 | 18 | 23568 | 6 20 9 |270] 1.20 5

HPEZ| 12 4 1 1 1

Lo

2t |aptE | o | sz (MRE| 2= (SR agol | FET mam HOXE =p | aqm
Ak L|o} 23 2t Of

QLZ 2 1 1 1 1 1 1 1 1 1 1 1 1

S7X| | 2.58 | 2 1 1 1 1 1.1 1140 | 1 1 1.04 | 250 | 2.50

£X : CB insight
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RANK Company Country Type Platform Type

RANK Company

Country Type Platform Type

towme s mbic oot (N | : v 0 pee e
pocooate us bl begeted v o e Teacion
3 MICROSOFT US  Public Innovation [ 3oodiey i ivte Tensacion |
¢ AMAION 08 Publc ~ Integrated T o 4 hth 18 piate Tensacion [
5 HACEBOOK  US Public~ Integraed | 5 ompetet U5 piate Tensacion
6 AUBABA  China  Public Integrted -~ | 6 Odeaidi Cine  piate Tensacin [
7tnent G noblc Tensaior [ 1ot nde et Teacin ([ A
B OORACE LS Public ~ Innovation | § finersst LS piate Tensacion [
§ N U§ Public  Innovation | 9 Drophox  US Private Transaction [
0w Gemay  mbic imoain [ 0 won e ot Tsacin (I
1oBAU Chima Poble Tensaion [ 1 lufw Cing  pite Tansacion D
0 SOFBANK  lapan  Publc Ivestment/Holding I 2 Wewok U5 pite Tesacin
HONASPERS  SAfree  Public InvestmentiHolding I 1 Spotfy  Sweden Private Trangaction |
14 PRICEUNE S Publc investment/Holcing [ 1 Metan  China  Privale Trnsaction ]
oMl 05 pudic Tenadion [ 5 Meeom G Pite Tansaion
16 SALESFORCE VS Public  Innovation [ | 16 Obeabs  India  Private Transaction [ |
oMM pble Tamsacion [l 0 ospe v pivte e [
1 M China  Public Transaction B 1 lenefts LS Private Transaction [
19 o U5 Publlc  Transaction [ | 19 Dianging ~ China  Private Transaction B
10 UNKEDIN S Publlc  Transaction [ | 0 Sharghaitono Ching  Prvate Transaction [ |
A Vool LS public Tramsacion il U begleigmthing  Piate Taain [l
10 YAHOOJAPAN Japan  Public Transaction | 1 (redtkama US Pt Transaction [ |
3 RAUTEN  Japan Public Transaction i O Masan  Austalla  Privte Transaction [ |
U NAVER SouthKorea Public  Transaction | N DeliveryHero Germany  Private Transaction [ |
% TWIMER S Public Transaction i 5o s LS Private Transaction l
§08 51008 52008 $300B S4008 $5008 $600B S0 5108 0B S30B M08 9308
Company Market Cap Company Market Cap
£X : Peter C. Evans-Annabelle Gawer (Global Platform Survey, The Center for Global Enterprise)
Note: A full list of the companies identified in the survey can be obtained by contacting CGE.
[2& 4-1] TOP 25 PUBLICLY TRADED & PRIVATELY OWNED PLATFORMS
o 71& Al SUT, HVIEE 5 I AFEYoR A Eake Aotk B4
o
AAOIM 2AYD o A&l A o B2 S 771 A%
- 2AIGAU(scale-ups)2 F+ IAY AEFEA(High growth start-ups)e] -8 A7
Zofsie Aow 2R et kel FE ] o] 2L W UL
* K8 U 4%HIES XKlohs 08T AEIER0| M2 X129 70%E HE
o = =] = =
- 1 2HEGS 318 U e el $a% I A
o B3], gL oF ARE AU HAo] e BAL T A3 B AYS e

E
=
o

I
Aem 71 R&DOY loiMEe AlARshs Fgo] W

- Fe 2034971 7199 2AUY 24S B G 1 45,0007 Heh 150,000
WAl F&3H GDPE 7009 SHLEoIA Hef 2,2509 TLEAA FEehaA s

J2(Deloitte, 2014)
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o 47|49 A Scale-ups) W ERE JHR T A& AgPREQ.
I 71 & HEE Sishs (BNP Paribas,

FEol7te AZORA, TE, AE, AHlA, A
201717)01 & & U

- Scale-ups2 FsH= A9 5714 FALAEA (1) AL7Rs3 A%, (2) AE 483l (3)
d XA 20% oMY WiE S, @) HAAJA &, (5) dTHE HRYA Bd 5o
Je(Innovate UK, 2017)18

063 % 54
© (Scale-ups) 714 AHH= Gol= St FoEol 9N grort IR, A1,
A7 BOE BHXI 9low, of J1gRe Wt FA7|YUE Holrt £

- “TAATA"19L HA 109 oARS 183t 7|Ho g, 3 ol 18 Tl njEAdAEo] iy
20% oV “dsk= 719(0ECD20), 2007; Karen Brooks-Monika Radclyffe (20172D)2&,
T8 B2 Xﬂ%ﬂ AP(Leigh, and North22), 1993)ol%, 439 Wfraglozg:
71JEH, 7197 AL, 9RQeQlorl =3l FEWIL TAXIKYu and Chen?d),
2009)°1 <A

- 7P 7192 1 249 71 B A 54 olste] A8719E AvletH, olF 7Hd3
HA7192 et Wix)719] Bls) R&DFAIY, R&DZEA9] AASE A, 4414 F4l7l& &9,
AE AL B, AR, AAIE E ofeldo] =Y, AAME A&l o sH(elvle 2,

\I

2015)

- “ZF47]9(Hidden Cahmpion)’2 A AAY A Z]HH?PD% o gA F2rt st
UA G thEof|A] DA A] Fe AES AF o7 A= 71U(Simon, 1996)2.&, 7]1&7et
dF, IAFA uple EMAIA B, $EA FA —-4 EANS HGH5L, 201029)

17) BNP Paribas(2017), on the Rise: An analysis of 1000+ European Scale-up, openup

18) Scaling up: the investor perspective(Innovate UK, 2017) (How innovative UK businesses can achieve
sustainable growth)

19) D&Y7 Ige ZMEEN 18EE Sut O 2 7|YE 20

20) OECD(2007), “High Growth Enterprises and Gazelles—Preliminary and Summary Sensitivity Analysis,”
OECD-FORA, Paris.

21) Karen Brooks-Monika Radclyffe(2017), WHAT DO SCALE-UP BUSINESSES NEED?, SETsquared Bristol.

22) Leonad-Barton, D.(1995), Wellsprings of Knowledge: Building and Sustaining the Sources of Innovation,
Harvard Business School Press: Boston, MA.

23) Yu, H. and Y. Chen(2009), “Factors Underlying Hidden Champion in China: Case Study,” University of
Halmstad.

24) Birch(1981)0] ‘7H(gazelles) Ol2t= 01 S ABSIACH, 7|Q] 2= HXZH HX0| HE 7|Y¥S <0jsiH, 20
0[5le] E2 & 2 7|S YSHH(Birch, 1981). Birch and Medoff(1994)= 748 7|¢E 24 $100,000 &S

245 SIS JIMOoZ 43 HmA 20% OlMQ IIES7IE 7I=26t UMAV|02t e Moot Birch, D. L.(1981),
“Who Creates Jobs7 The Public Interest, Vol.65, pp. 3-14.
25) Z22(2010), ‘2= ZA7|¥9 M50 24 THIMAAAT,, H133, H13, pp. 87-114.
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O & (Scale-ups) 7197 QA9 vzt AR 4t I3
o (Ad71%) =zt 1091 o] HA%E &5719 71(20179), 3 39
mi&olo] 20%01F S7IRE 1A 719L 25k 1,41470 71900.7%), AL 71 20%014 71kt
68271 7194(3.5%) EA

3= [e] )
'6‘?3'%:.’5

&

7L 7
o (PI/IR) B, S 1091 olge] FANL BT BV 1EQ017H), AT 34
QA vhElo] 2090 715 AL 404970 719, FAA 471 20% 37K IR
179270 719} ZA
o 2T B0 WP AE 7ok Aol 7Ile] Jarde
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- 8571 ] Sl v 3 71 ] BlE2

- AIAYS BA 7190] AeIA] 942 FH 4 S B
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Z o
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19

od3sle
aa=

[O8 4-2] 289% 7I1g =0

13.+—13.4 22'3'_""'“-0\_\13
11—, 'L‘ie.i—-iz.l———g7_4-—*’19-1
BB — 85— 3,5""'9‘?
44— 45— 45— — — 9.3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2011 2012 2015 2014 2015 2016 2017
- = A2 IETH0%0]E) = —Of= (20504 - —d 8 T2 w0%0ld) - —DiES10%0H

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

OH =4 20,997 | 23,400 | 20,637 | 20,212 | 17,439 | 16,240 | 17,413 | 18,239 | 21,414

(20%014) S82=A | 6,608 | 7,625 | 8,312 | 8,567 | 8,836 | 8,518 | 7,568 | 7,471 | 7,682
IHEH(7FE) | 4,236 | 4,342 | 3,735 | 3,494 | 3,199 | 3,019 | 3,192 | 3,691 | 4,049

822X | 1,567 | 1,650 | 1,708 | 1,699 | 1,779 | 1,735 | 1,664 | 1,729 | 1,792

U=l 40,909 | 39,842 | 35,502 | 32,923 | 35,183 | 37,304 | 42,358

(10%0A9) ’gf%:._‘iﬂ 22,146 | 23,348 | 24,205 | 23,908 | 21,770 | 21,341 | 21,640
IHE(7 ) 6,342 | 5,920 | 5,304 | 5,114 | 5,534 | 6,530 | 6,850

SEZZA 3,600 | 3,666 | 3,771 | 3,677 | 3,636 | 3,950 | 3,939

X2 : hitp://kosis.kr/, 7|QMBHHE(2018.12.21.52), th7(

2719 HH 7IE
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1] s27eneses 2y o g
Al F&SH7Y0 F A & #EHF, R&DAYFE,

o (FA719) "W 40099~12Y FAl
fERS7HESE S50 A 1,6207 7

- O AFAE 52015 30%014, @ 2 319 RYD W=

uiEel 5718 15%0l49) 242 35

(E 4-7) SIEMOA SH7|Yo| Az Sig
2 ST ABHIS | 52 32 RED WOIT | 235U e | =% 38
30%01A¢ W7 3%0[4 =712 15%0/At ExS
’5!’5_";.305% éﬁlﬂ% 590
= 55%;%% s/t 60 110 482
BE Zs 5% 34
=X : KISTEP(2018.10). 2017H9 % OH|EfLAZAIE TA(FEZSHAZV0EZHE 20| XA
P ER R R
9 AElA

=71 A% gt 8 F UiRA 890or Mz Al

JigE QFA QQlog 7|&WAd W R&DEA HERF 78 AR XY 53} Zo] 7|1&dAlT}

= Aolgt & 4 J2(Brown and Mawson (2013)27)
EQ 7|HoA AAY A 7oz AdsiHe d 7Y
=2 g dAR Aol gERE $47Q0A HAIBNP Paribas, 2017)

3T

- 7199) 2
AL F3E vEUA A Adete] A% A% 9 g B9 o Be 142 R

)

SIEHIRICZ SYotaAt SIEYIY |9 22

26) StEEULHMT 7isHy YN0 =2 RULEIE S=Y
J3 2ol QUCH, SIS/ FHYI0A F8AHIAE MZotd UE. 2009HFE 2018EHMK| HE 4002&E~1EA
02k 3% 209 02l 5 SA-377|8E = METVIE Sdf 23971 =27|gs Z=ol X[Eoil US.

Brown, R., & Mawson, S.(2013). Trigger points and high-growth firms: A conceptualisation and review

27)
of public policy implications. Journal of Small Business and Enterprise Development, 20(2), 279-295.
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(E 4-8) 7|gqad S8

AEIEY] A71 - =N
(Startup) (Small Enterprise) ( Eedlum Sized
nterprise)
o35} ot X HAIA SAlet
(Culture) > (Implicit) > (Explicit) > (Formalized)
e HIZAR VEE) ES
A dgiﬁg?aiison) > (Informal) > (Ad-hoc) > (Structure)
o HEYT 2 % =) AP
= > 0 » (Referral and > o
(Sales) (From the Network) Speculative) (Systematic)
HZ 7 ~ -
AES 30 3t
Def/zrlgglrfént) > (Art) > (Craft) > (Engineering)
2[A o7 |X|
e 22 =0| oil) = _
. . > o [ 3 > (Accounting
(Financial Control) (Scrap of Paper) (Excel) Package)
ZX : loTUK
0 848 4719 Qe F471del vl B FPRMIES AT U A9 B

AR ES S8AISN: 7192 138A 942 7198 A4 7430l E3(Beer2d), 2008)

o G4l MEE 7|3E 'Skl 7199 AAES wol57] wedl 7d8HelE 9= R
(Drucker29), 1998).

27199] 71eg4le ASHoR FFolal BAINE FHoks dH_AE B 4 F

(Keizer, Dijkstra, and Halman30), 2002).

28) Beer(2008), “High Growth Firms in the UK:Lessons from an Analysis of Comparative UK Performance,”
Department for Business Enterprise & Regulatory Reform, UK

29) Drucker, P. F.(1998), “The Discipline of Innovation,” Harvard Business Review, Vol.76, No.6, pp. 149-157.

30) Keizer, J. A., L. Dijstra, and J. J. M. Halman (2002), “Explainning Innovations of Effort on SMEs: An
Exploratory Survey among SMEs in the Mechanical and Electrical Engineering in the Netherlan,”
Technovation, Vol.22, No.1, pp. 1-13.
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The Growth Paths Matrix
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gsc'.:nr (4) "Leveraging a new sector with a
broad offer”
(1) "Market
penetration”
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Sector l (2) "Widening the offer”
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R 1.2 13.2 13.6 13.5 14.2 14.4 16.2 17.9
Al (14.9%) | (16.9%) | (17.8%) | (17.5%) | (17.5%) | (17.4%) | (18.8%) | (20.2%)
A 75.2 77.9 76.3 77.0 81.3 82.9 86.4 88.6
FAE V|2 2 NEEESYR 7t gk SRIEIN

O Ax A

o KOSDAQ, KONEX, K-OTC & Z&¥aF8{(direct financing)37<

COERER

[¢)

53 F4719 FA

- AfFsol A ARLFAE KA AR 7ROl E6e S HiEe] 238
- 20164 V1%, $4719Y FALPLEL AAAE 47, 1,547 L3 ZAEAPFNA 677,

1Z 9,254%¥0% & 714 2% 8019 ¢

(B 8) 3A7IY FALBIAMY
(B 74, A9
T2 2009 2010 2011 2012 2013 2014 2015 2016
HeflA 1,121 1,660 i B B B 450 1,547
. (BEA71Y) | (G 4) ) 4)
;6] AL 12,014 | 13,653 | 10,796 2,605 5,803 10,626 | 20,061 19,254
g; (T (55) (75) (54) (20) (36) 67) (101) 67)
9] 13,135 | 15,313 | 10,796 2,605 5,803 10,626 | 20,511 20,801
= (58) (79) (54) (20) (36) 67) (103) @mn
K2 EAT|AE5|(2017)

- A EE o] mEE, WALEAS] Sl &k, 201549 Ve FAR

5 ARE 94.9%7F 719E27N(IP0O)Q! HHHO| M&AE 5.1%9])

37)
38)

o o OF
(el 22 2

AExE 2240 O=F,

122

ZQst X

T

& XRE= JjEo=z FAL FUA 52 Tsish= 1Y
2340] 90.0%, HI28H0| 1.3%, MEXZ0] 1.0%,

6.7% S22 g0 AN 80| EHHe= SESCEE R

XAl Ol
e

=z =
=

SINEHZE 1.0%, ALHSEXE0|



zonz ||

(E 9) HIRAFEX AH
(TH2l: JHAL o)

e 20104 | 20114 | 2012¥ | 2013" | 20144 | 20154 | 2016 | 20174
EX A 560 613 688 755 901 1,045 1,191 1,266

FA=H 10,910 | 12,608 | 12,333 | 13,845 | 16,393 | 20,858 | 21,503 | 23,803

FHIMUAEXE 37150 S50l HYFAES I SHIMEXERC] 7|1EY
A=z e-LI2IX|E

H4, 71e719 52 7IeR371=E0l,

- 7IEAoR ARESI A9 167 ARESAEES S HIdS 7L 371 =2l
SEES 59 BAPL A=A ok E37IYE Solle A7I0TIY T Ut BAAE
u|

- 71ES 474 detdo g EXYHE, FAdHHE(hard information), 48 &°] F53¢
(o)

Kol ofoltjo], 7l& §& HAshl 9lo] HeHdl 202ty fiegs Het ofEsol

£5) HY 27 FAMAIY] T BEAR SeAgORAY 9BS Fge] At
SNt 9% 4719 Y TAT A BASES So Adulg @40 B

- 27| WiA71 FAL FHoM ZYAA0T} K-OTCAPHADY] 471 A 28 243

39)

40)

1963H TUE SEAAME 19714 B X HIXIRHCE7E 1978 THEQUE XIST7IK| ARME 2S5, SEAHHME2 AL
AIEO| 0.15%(SHESEN Z3tA| 0.3%)0[0 FAH2 0.3%Y. ZZ SAPE TAELT U0l SAIZFSSIRIH0IM QI5H LiK|
HAPL EfFottts YY), YeaSM A YRl O 7IE0] 2= 20218 480 S5 AVIEY 3YE &I
SOME HYOIHA A L=ASNM| e STHZ OISIM AIRZIA| 2D UZ. Tt SEAHMIE HABHL 01 Y=
ASNM| Yol ZEIREE AN HYekols 0| BRott= Holizt &gt

TYAKONEX: Korea New Exchange)= IAEAIR MEQAS SZFoM| Fole 27| 4719 H HIK7|¥e XZX@S
YaotaAt JHEE S| ME FAAEOIH. Ol FAYAIY0| S HoE Rl Qs dafeltl Tef, g=EAC
SA7IY OldE MYL=Z olil DelHEs X HES ot UX| Rop/| WROIC. MM 27| S47|0 ZMelE SEHAC
hE BEN T2t 20138 78 1Y JHEERICE 20179 53 22 JIE, 143 RSN HEFAR 6.14%4F0|0 LY
Heitha2 26A0H02 YEFAIER 0.07%
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1l z27e

- i gl WIREAESLE it AR, SERAPSCIR M&A, S8R, 1PO) 87ds), HiA|=d
FAZKPEF, CRC42, CRV)- ABA=B(A7E, FAES, A7leds, a2 &7k 8+

=

rio

& U YO WI-IH K|t A7

Ho

=7 Eel

o BAAFO St} e At AIAAY B HQ

- B3713 7 Y] ApEst 9 SRIAAE] Fo] st A7|HFol & Aol et EPA=

5 AIRARQ] 289 Ho Ajxo] dg
o FUYFEAY AAA Y g AHdES 7] T84 2 FAHIRE AHS

- F 5ol AR S350 ARSI AT SE7sAd0] w71 Wzl 74 &84
4 Bx 5o7 X%

- FY9] KIW GA] wAPdF8(messanine financing)40& &9 FHE 37| $<¢Ad&ES
AsozM Fhdx7] 1 7177l gt AsaA 9 9

o A 9 & A F47Y AT FARISTE A%

- A 7] A58ESS VIS = B3 30 A8d BRI BES 94 2 Ve SA
Ta7|9E2 2AI(high risk high return)?] 54& HolH= FA{FR g5t
9 1409 £oFRE TR Ve F4VIY 84 At

- 19 19l9] ol E 7 7168 FAVIdEC] Y] SAE 9l A Rt
A2 A7 0=2 7| dupalo] mE A9j9] A8EFY T 24

41) K-OTC= 201443 88 259, 7|EQ Z2|HEAFO| H2ld EE7|Y 59 SAV|UYFE S8HUL, SAV|HME FA
ARl FHUANYTIK| JREEO T2l S8FARE HAYFA M| MHIHAER! 7|ES| 2|2 E(Freeboard)ES 7HEHst
HAFANEY, E5| HMETAMUE SHefl 7SS MEEgss &t ASAEe R0 1 =X0| /U, 20174
58 229 JIE, 124 B=(1218ADQ] AXFAIL2 31.19F0|0 LUAHUHS2 6HRYUCZE =X| AUS.

42) CRC(Corporate Restructuring Company)= 7|@FEXTHHRSNZN FH7[RS 21610 HBYASE &Eoff 7IQVIRIE
Hote ggg St 2 FARY 7|9l Ol ZBHAeH 02, 7|Y7t Q- SEHEI S8 =

43) CRV(Corporate Restructuring Vehicle)= 7|37ATMEXSNZIT 510 287|US0| 7|0 CiEst
e M, 1 FAS IUsAL &2leh = A

44) E-X=3E82 1,5009(12H) — 1,700424(13H) — 1,50042(14F) — 1,000242(15E) — 1,45222(16)
— 1,500&AH(17 A2 T F47|Y A2 HlwshA Fo| F2 +Z0|H A2 1,500 M= US. S XF2=2
iE & 27| b & O|UAHSOXE Bh= 0|AUZRAUL MetAH(convertible bond)2le & TIV[0f A2 Maloh= &%
3R 82 FEHL U=

45) SA7|GTESTH2016)0 M2H, 2015E0 S2E S4719 S 3X 9,0199#9 81.1%7 HHUUHER XH=AS.

>~
0
o

I
@i
hu
ra
i

S
£o| SS9 HYUEY HIES2 81.1%=2 X&EHC=z S
46) EANE SPL HE2 HERUF, TARHCB) R MFRU+HRARBW) S FATARAES Sl Aigs ZEoh= YA

O|c}. AMAEHNETOME HELH= 22?100 FAEHE YME =PRI 345 7KL RUS.

47) B39 FEA=EEE0| AS. 7Iegn DHEE7IRPE @48 SATIYS HYLZ FARt A1 YHS SEl A1
ot= LAC=Z 0|9SRY HEL JUSHIYUE RS2 728 TN 0|USFIUES MedltE = AE7|Ze o]
Met F0REHIRIE +5oh=s ZR0IH, HSRAUES HSANCB) S R SMIE STZ0] Q45h=
42U B39 ESA=EAZSAZE 201290 1,500, 2013H0 1,700, 2014E0] 1,500, 2015E0=

1,000, 2016-2017E0 1,500942, 201801 1,7004222 HYZ0 A0 HA| FHMA S22t H|uoHH, Zojet

TEOZ G| 1500HHUZ FA|E0 241 RUF. O0[0f Heh =HTHACH SO0 2+
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95 & szl TRieeRE WAk Aulet Au|AE Fiske AFFORA,

- OECD(2017)° =" 2013¥ 71& F&XEAY 7571 GDPY <F 12%0] ©]
ozuEte] AL 201749 71&E FRE 9F 12329 .49

T @,

=3l

- Ke)
- TG 8 F8ST VleE AdrdeRA, 2 e B3 AR Vel AMSE

° FTTXEAE 5% TV TIeNd A9 AV S A A SRS W TIed
Holakg gdisl S SAloks A sAlol 7Iede] € gEs =ole A
X B K 2 BATIQ 71N RIZ0H 23t SSTSARY B WS EAV NS TOHET 2 HEXIO)|

[eNe]
54 IS 853 SI VIeEAES €% ng(lo%) 1 TSSO FSRt A=

- A Tz AEUAHN(IoT)+I 5714
- AN AES eREEE AdE =93 0T &
qded gt 4

% ZISIZEH(PPI

A

=
T

A

o AZl& AF A FEE fl8l 20109 FIHAZL(PPD) AlLEE &Y
s

o

71& AE e SFAAKMAS)

L ooTuI—

Public Procurement for Innovation) : SiXH A0 Si= MIE0| LSt 22829 MAIX
TOHE Solf il MZ0 tiet 2 A== F=, AYH S MEF0M= 0[0] H=stE

o EZF gt AY-WA7|Ae T3 viHE EHiE AEstky] s 2016W 10¥€ 5%t
HA71Y AE 28Rl AEE AU E Yokl 3= (venture.g2b.go.kr)49)
- HAUZ= 5'901‘1’_} Zlegs 7RI S0l Efotal, ARt AEE B - wfsh=t|

ot
= 1o

gl

© 20184 59 7|SAFFE FpAoky AW AHL QY oINS B FFELARE o] 83
SAA A LS E

|

=
= =
- APl EAsHA] k= 9414 AlE] A 9 FE SA5H] fls AAE dishAle =Y
X ZARHA] CHBIHIAl | SHR7|20| & 5

48) S0 ZEHEL (QUEL A
http://www.smpp.go.kr/pgr/smlpzPgrGoallnformation/selectGovPgrAcmsltVw.do, T&EME 20184 68 20Y)
49) http://venture.g2b.go.kr:8311/gov/koneps/vn/intro/intro_01.jsp (B&EME: 2018.11.1.)

H=2
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http://www.smpp.go.kr/pgr/smlpzPgrGoalInformation/selectGovPgrAcmsltVw.do
http://venture.g2b.go.kr:8311/gov/koneps/vn/intro/intro_01.jsp

(E 10) SUTCHY 7ISHLMZ ASH 23 22X 2 72

TIRMLNE 9IF 23 25 QU7 |2/ SIED I Hl2
e | BEPIE | Meisaies DpEEEAQEMeRE |-
HE | 2Mus |2=ass0pmam SRS [SRSUC EUSHE) |-
(NET) ™o [sram(zrase|am SIRSHAMRT ISR 1B Y) -
MHEINEP) | Moisamies DPEEEACENNEY |-
SAEIHE | ZUH( MBI - -
S4+AT BEHE | ZUHGLHETHI) : -
SADISOBHE | MQIEAKSGIUISNET) | SR SRS AR
IR ZATIY ZH - | RIS EEP | PPl S5
oI STIE 2 5 (o= e BB E HEYELASINIE| | Jfl HASKp) 2= Te
oon_'_l',' HE (Yeres) %F‘E\él'o:l 7HHE@ X-”%
MO 7 [ HER _ - _ _
SHBTIHEM | sove wrietsrerstiiay 47 IR SDBRES)  |-
_ SIHEXMHEA SHS|(MHEA|A|SO
CT 8% BXoISHE | Teriessstvamsiveny | TSR stiERsERstiizs
oLT
_ SHEAHALT | =1L A O‘iool' 2
MUSHESIEHE | Heisaries fey T EETAEREE
SHRIIRONE | MISARIR(CR R IR SRS -
SWETOISHIE(GS) | Lop [2NESASATEYOYT) | 2ol EARRSWOISHE) |-
MEQSHEEPC) | B4R [=EHREHT) RIUEAHA7 21 -
FUNEZAD AHE | oo s i RIUE AR Q8 BA7|207 [
e gERE | BAVVIBRUIBSIEAN | nghiolseriaEriy iy A
— - — =
VBEESRTEMY | o, - KB AR |15/ E 47100 (25 | Tel
o H HH eSS INpShin [=d [ H'o, = o Xl
A wEme | SHAVIRRUIEEIEAN  nssosenismh)
= _ - 5t R&DE ES5t 7(}9|I‘|
Z=AT|A St _ _ HEZ=A HX/=AT|HT|12XH | BE = S o=
SLIEBERE | sawrpiomoagnny | NSStVVIBREAIVIERS s iz g
LA MEHE tsd 45 A
o
Aeigst B SEAHE| AIREEAI0]
s | HYSAREs S IIGRIMIEY Sel e
S Ho L oM&E EJ—‘—l_ LS T

o 20199%H FA7|gE°
Bhgoto] I2E Yot
- 9 AHER&D) AFE 5 FAAES 22F
Hols) J85te Adoks FAAR AlETH(ES H
- T 87t AEE G4 AIES YAEEHOE HMela vig a7t 7hsdt HAAIE
ZRAEZCOIAHL) & 55 FATE AR F8-FFAEC] ARaA AL 8% 4
%—ﬂ AQte] 7hst LE-nEI(EHAR) AR 29
A-HA7|YG AGAYAE 15 5= Boff B2 fHT} 7|99 S Aclstal FAlAgl
AAIES] 4838 A, Al fle FAAEY T 2 P 52 B 71eg4lS

A B AR o =T St dEHE SRS

Jros Tofela 337)ge] asr|gos
2EWE) A 32
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O A4 8%

o 3T FWHEY] h2d FAV1Y 71SNEAE oo vhs) Sk Qlom, F4719
%% Ty o] vl Ef‘e‘} 57t
(E 11) 2015~20174 S3ZZAE W 7[=HLNE F0HHIE
(TR B0, %)
ST0H(A) SA7IUMER0H(B) | HIS(B/A) | SAIIASEA0H(C) | 7IS/HUMEF(D) | HIZ(D/C)
20159 | 119,207,015 85,485,893 71.7 30,508,338 3,112,927 10.2
2016 | 116,933,162 86,135,777 73.7 31,034,927 3,695,738 11.9
20174 | 123,407,816 92,247,793 74.8 32,984,463 4,522,220 13.7
A2 o 204 SEEL Aol X1=(Z3E1L, 2018)

(http:/ M. smpp.go.kr/pgr/smipzPgrGoalInformation/selectGovPgrAcmsltVw.do, & 20184 62 202)

0 Fa]

AT ZleEAE 22 WS

S ASAE Tl

o o wh

=4 7lzol} gAQlE 7EoR
HFo] Fm, 53] 94xuAEo| g 2

HlES A

H 12) 2015~20174 A

L= =
E

HLNZ A (HE27 28

CI9): uptel, 7d)
20154 201645 201745 =3
I 26,057 56,531 32,754 115,391
(1.874) (2.477) (1,026) (5.377)
0 7.433 54,814 62,247
SWOIE(GS) 158 ’ ’ '
Sl ) (515) (3.215) (3.730)
38.850 45,638 31,524 116,012
AMHE(NEP) MEHE ’ ' ’ ’
ENEP) = (238) (153) (224) (615)
31,127 25.441 24,754 81,322
A7I&(NET) HEHZ ’ ’ ’ ’
E(NET) = (1,548) (995) (256) (2,799)
2,105,225 2,288,783 2,684,631 7.078,640
STATHE
(110,248) (125,013) (142,089) (377.350)
SN 244414 256.730 321,773 822.917
598 = (11,541) (10,428) (10,423) (32,392)
7| SSAIK|IA! 1,120 4,642 3,863 9,626
(FLONRAE AHZE THEALRY) (17) (8) (26) (51)
Ao 279.778 527.878 673,852 1481507
(30,778) (52,660) (61,998) (145.436)
- 36.877 43,599 46,494 126,969
(366) (473) (437) (1.276)
78,484 40,024 91,584 210,092
CIXIRI(GD)AZEMEHHIE
(7.134) (4.586) (10,219) (21.939)
e 2,841,032 3,296,750 3,966,042 10,104,723
== (163,744) (197.308) (229.913) (590,965)
X2 | AYEEHEY L SA7|Q QMTUOA 7 ATIMRE X2 WO XI2(Z8IQ, 2018) UL &
X 1 2 Ho| oo XX HOIEY, Off A= AUAE LrEr
T2 1 7SEMXIRMAS YZO| 4001 GIAE J|&SA KIYAIRICR FIHRAS AHE JHL ARJS 23
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o 71&94% F3Fle R&DAA S3X2(PCP)H AAlE AH|IA 33XL(PPDE T2

- FURAR AAENEAY S R&DEACIM APdRER A77iE 357 g2 Z3o)

R&DIA FFFLPCP) ¥} F2EEF AAE, 71&7IEAIE A7 AE 5 35

Zgo E 7IEFAARY] 27 FiE EX5K AAE AHA FFXZHPP]) E $335)

- R&DIA I3FL(PCPEE FT3IAxE

FUEAR AAFNEA}(S 71 0] Ah= 1L

- AR A FFFREPPDEE VS NEAE SATAEET I, SeREEEAAE,
AAREHNEP) oA, HAa=mA7|@AlE FA=EES) 501 U

o Zle/WEAIES A S AR SYxEY vFel 7 &

re

A ABER] ARG 7
]

%0
e

- SYRE2 2EH0] AY AloRE Aok FAlolH, AARE S Fa7e] 2EHE AAA]

LIS

(& 13) 2015~2017 7|&7HLNZFS| ZEAHIQF W

Fopxet p ] )
709 162 870
ede
(14) @ (17)
8,110,210 0 8,110,210
HISKFT A2k
(581.464) ©) (581.464)
- 1,909,260 84,382 1,993,643
(8.288) (1,196) (9,484)
o 10,020,179 84,544 10,104,723
. (589,766) (1,199) (590,965)

Rt ZEEIRITE ) ZA4719 QM 7IHLHE K2 el X2 012, Z52(2018)
7} Mo| 9lo] ARH= HOREH, Off AAH= AQIZIAS LIEN

O A= gt
o T2V 7IeNEAE SAFIAER dEEE %
SA7IGoIA 71241 71e/Ee] fRle Fofshal Sl
- 71e/AIR Sdohs I5S FET AL FoARS Bl GEAGS AET ¢
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