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202 89T QIAIE T SItHRomer, 1986). L&), 41 3go]A] Qlojxl A4, Ar ul 44 o]
ulEAEoleke $4.2 71T 9lo], 714 419 o5& £415] WG alA] B wHECk 1 At A
o402 §-83 Bl JTRS Aot A AL ORI AP Ak 7hAct o) 1 dsh] s
L 7@ QDo) HA1S FASHES, QAIE B} Fol Aok b, 1L S| EA A FAAAT A
A o]k, AR A ARG SR g FANA Aol A S - HE] el A 4
UEE FORN, NAHRE A5, 50 371 H5AHS Kol, AL I8 54 folo g

I H A AR S3 85 0|
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3t AL o A A1 FAE0] XA SR sk = w32 X s, o A= FL 10
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A AE &5 S AHEEQ] HF0] 68.6%% 21, AP S7H80] 11.2%%2 ETh= ﬁolt}(zowbﬁ_ 71%).
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71] A4 FEO] AT ol FA2
o thsto] Rofsliz ujebs EAA D, ‘Ake) 2|4 BEO) ATk ojxl HAH AZEA A4 74X}
Ol A2, ‘A7) AA H o] that Welo EA(B'Y Fo2 FoHHESS, 2019: $94] 9
2015: 9418, 2015; 74 2, 2020), TAAAAE 7129, A3EONA = A AAAIAE W B 2ok S
o whe} QAL BE R AAAA] T A R, AARAS 97k F2A B Ee AW 5
ofsto] HEE A WA X487, Aol 70 BE, Folt Ba0] Al AE0] EFo]
U SR AR, T 9ol FRH9l 2R A 71X 7} Al :g o=
(a7 91, 2020). FOIHA)S) A AR S5, AU, A
o 7141 0 e} A.0. S8 Sl Tk oher], B A A HolS) A0 A
SIS S 9, 2020).

Sefubehs AR L 3| $10t ol470] el WMERA BETTh ok 9 A22% A
ol 2ASl] B354, AU 52 AP, W, A2 S0] AAAS o] o) T8t
M=(A7 91, 2020), 7 AEe] T BEThyS Awu ket g

E5)40] BaThhe Wolth, S5l AE WS AL ol 8 714 A GO
TEER A 02 Jstn YeHE I A2E). ALY S Ao EAsH Bl A S Y2
a1 Y2 AES QJujstol, AW DAL AAYES o] G314 S BT JATE-L Wrjo] A 5
QIEHESIY: 47 91, 2020). E3F 714 AHY BAS DY Fela SeozA 7147 it
9= RO =75 Aol Glofok Shul, Bat AL o] F 4 glek. T A o] o) wo]
Sk 7l Rote] 4] A4 7h Aol okl A(EHYEHA] Sk H02 F SFo] £ AL o

1) £82, "XATHEO] OfsH (M), SUESHAL 2019, 3TE 28 2(2020)011M 1213
2) C>’“1°| rII*'IH“ﬂEJ(HHG’S]H) MIEZTAL 2015, =S Z)%'a 2|(2020)011M xHRIS
2015, 402 23 2(2020)01M xH2lS
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BA AZHS Boto] n (RS Yo7)A ofs A SRITHHARIE S H A2x). B30 = o
Hotjdo] = g EF A AEEA), B3 3 R M E=ole2 2t A Y A(FH
), ‘A& B A D AR, v dovle A'Y AERA)S Q3T (HARIES Y A2z 7
3 9], 2020). o o] EFolH FAIZQ1 FAteH, /gt AP#* o] lojoF o, ZPH A tiiF
o] Eli= A= oJu|geH (T Y 2001.4.27. 411 98—?290 BE; A 9, 2020). & AEL A, 5
A A, ABAE 7HE A, SFote] A tiidel 2 A, 2344 FEj7tobd A, FAMIol Sl A olghe

221 26 wol] taele] BEAo] ¢ x*ﬂu}(qxwm‘ﬂ 37 9, 2020).

HEY| BB % 20| APEEA ) JTOITE FEN] FEL ARTEY A JE
At o7t et FEHANAE FES 719 FEEXIH BAVHAHGHE JE] 39S At
2 AU EE AL . 1% | B B2 T o] HES Ao7] stol AGoH B

2 g, B4 5, 22, WA, 9AE BY, BRI - SR E

%

Halo] atglo] &2l A4 (HiR)E UetW7] $iote] AMgsh= 2E
A 1 uo i ilt}(ﬂﬂ’* 9], 2020). &, FEHY HSE= ”itA N2 AepdES Aok 71
T, T4 5= B9l 4R SHE UE7] flste] ARShe BAIE QUIRHEEE £, 2020). ol
HEZORAZL A, @2 7S AL A, @ sHEAH 7 71~a AL A, @ A8 77 & ﬁe
[3THAEE &, 2020).

A ] o2 AabEoltt. A& Al 2 Adhae AN AV Ee Ae BT
AE"2 Agofshal o, Aol Eadiio] 57| fsiie @ 2ol e A, @ A A B
Aol B AL A, © BAL A5 SATHIEE 9, 2020). FEA 2 7129 HE A2ES WA &

= /\ -

Skeh A i HaHE L] Spo] AfQIHel JAIY W] Atk AL ojujsho, A1 A B4
Ho] glo]= Ede] W4 wi o] SAo] ATk TAOR FRAHZFY 9, 2020). EF e
941 5] 4317t oh A9 B4 i Ao, <171e] efgt Aol o7, efolclolel A4

A A7 AV Em A ol TRt Zlo] of B AR o] Bo o] ZetEA] o=t (e
], 2020). WFAIEFO 2 "H A2 IZHe] AL o] Eﬂaﬁ“—oﬂ/ﬂ g 2g oE ol FHi = 2
ol Y= A& 2Jvlsts, I FEU iole At 7L AA e 37de 1, 2020).
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FAIE AU A E olal 1 FE HEE = Y= A A S AjtebAY 1 AR A
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O [H 2-1]9714 H Hie} o] X]”Xﬂ*}ioﬂ il
A 55 84 B S 9718 Dokl QAL o
9], 2020). o] theksl 714, AME, TIARRIA QA7) AdhE 3}1,}g A
FEo= A4S 449 AXAHEE Bl B 5 e

HY O
= H"H1T T
#g) 29

A A AAFE ] B o] 83t TS, fA=A SHoM= A 72 B, T3
5 o] 5 ohvo|d, Eo] AztHat 4, YARIE 7H] AV AEE o] iYL, 2017, 24,
2016: A3} 9], 2018). A= AAAAHE THE B jAto] ZF ol OJ8) & B G jAlo] B 49
Ao whet shte] Palgtk Q1gshe T 7138]9] Y2 (one chance rule) ©] H-&E oW, A= 2 A
L7t 86k= 58587104 HE 371 S50t T S84l dP9] g5y He AP 7HssHA H
ATHHYL, 2004).

A2 AAYARI B, TARIE S | of%t B 9o JRH, A2, e YA EA
o 23| Hostr] = RS} 9, 2018). ERF HARIY 7|54 S
715 <}, Sh A2hdo] ofgt HARQl Ro st SE0AR] HotidZ dAsH -85t = Al
132t 7 de] E52 FIRt 848 2579 jtth = 7] A o]l 2%t
7} Qleke siAo] SAISHHAE AR 9, 2015: 73} ], 2018). AAAAHE 4 S ESE dY
A7t LE AL, A AFoIME HARIESH Het ofyzt AJRH, £33
ARATArRI] it He g F4vhs 7397 e Ast 9, 2018).
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I Cixjor X pree
- SHEHE Be(EUE A2l o | - SSER 98 - SHMiE 2]
2 Yzzue) R L0 Ol FPE SEIKS(ARA
5 « HSAH0| 2SS H(BEMAR] ™ | < SEN HE0| O oH 2XZEH Y H3)
°= 2|4) ZHQE HElEs « FX|, NHH FEA ESSE Tt
F AR 9= FBMOARISES 23) | - 2AA BEH 80| - QAN HAHEE THs
* QARSI TR T
« SEHERIY HHRZ(7)RE 41, HIE | - HohNHF2 02S(RTY LX| 1Y) | - SBEAY HHEL NCZSALE
a1t - ES0| BfiEls KNZe) Boue | Clft Alme S o)
=i + &Y FAIEE0| SHEE FHE[HY + 3H0|1E S B2 MAH Ht A + &Y FAREO0| SPEE HelHe
- HOEoR W2 HaRt  HEO| NRO| Z0[ HaE
- &R0| Hig - &R0] g

EX FH2(2017)5 Tz 2A(2018)01Af MH2IS

EOE o, AnEgele] 49 AUt 5511 59 WA 0F BET 4 Uk ARAS xS
ofo] ATt BHS MEELY, E5UL BT APH AREYo] F& ALEF ]S o] g3
o 79 S HEAEH (D eT AA%, 2017), B80S B HES 27k o) AaAH 1o
£ 18k Z0] ohl 2, Hiee] 9= B0l kA 9, 2013). AAIR vo] AR ATE 5 Am

752 FAGl A2 Aol gk Bo] FERAT, 19909 F4 o] F S314e] 9
Jotsti AEHAIAI 9, 2010).

oje} Z2 FAl= AXANHEE S ol F= Ales T T alof 2t Hoof HAE AL, ARt
M2 B A= Z85to] F2IE 529] Hashe Zo] A4ANH Zd3kE 913 983 deolzhe 14
o2 Helr. 0]9} BlEo] A= thE A= st A 9] 7t SEshes 735 o8 delEAE
AR Higt A= AA7E 875 = F2olH.
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al., 1995; Athreye and Fassio, 2019; Blind et al., 2006, Bloom and Reenen, 2002, Cohen et al.,
2000; de Rassenfosse, 2012; Duguet and Kabl, 1998; Farre-Mensa et al. 2017; Guzman and
Stern, 2015; Hagedoorn and Cloodsts, 2003; Hall et al., 2012; Haeussler et al., 2012; Hoenen et
al, 2014, Holgersson, 2013; Hsu and Ziedonis, 2008; Llerena and Millot, 2020; Millot 2009;
Thumm, 2004).

HHH 2 AAA 719] B/A, 7]1o] of & A XA S ARgole A TE At et HAe
gide] HA] 2Tt Arora(1997)€ 5319 YARIL& 29 AR AFIZF Al 1A
SR, FYU9] dE AR 7IFSCl M2 7199 AU AL SAH R AR A1 9E A5
It S 7] AX AL S Aot ARl HE 3le= Tefsti oL, 7] 2] -
SRR 3okl EY, e Ak 9] & Fetol ZiEskEE FE, A Y] Bk E8 o o

T o] EoAIHEA T =0 APEHIL .

xQ,

o
N
)

“©
:Cl)g

[¢]
z

A A A4 EREA Egol=t, 7|Qlo] FAIIE TP AR HT617] I A2 tE HeY] &

B AAAAHES g5t o]&ot= E52 Yulsk=d], OECD, 3 OHIME] A-of|lA= o]k 2
A8 g ‘A AARE FS(IPR bundle) o]gH= 802 &5} 92 H(OHIM, 2015; OECD,

2015; 749 9, 2020), Q& A HAQAFATLAGINHEENFRRNN A 2P g2 2l= g0l 8 A

oSt A7) E3HE &= A9 ‘hybrid license' 2t oA tHGattari et al., 2017; 7378 €], 2020). o+
L o]0 AAZJAREE AREShE A2 K] B HAI7FsA3S] g o2 A EH, o] F H/do] 34
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N

o 78 del2HE Qe of5Rr} B HelzyE 9 ojojo] Ark: ojt

7€l Higt F41E S51= HORal s, s 9419 AYA A= EASH] flsiAe A 71

Hko] ZpARS- F Q 2 JttH(Aaker, 2007; Jennewein et al., 2010; Rogers, 1998; 479 2], 2020). £3]
HAT E5]H0] AE HAARI BT o] H & Qltke 7HY stof A5L7} o] Foi Atk (Helmers
and Schautschick, 2013; Jennewein et al., 2010; Llerena and Millot, 2020; 373 €], 2020). <l
£ 501 53519 0|8 BAAN] 7l& = H&I ARE S7HE 4 e WHA(Hurmelinna and
Jauhiainen 2004; Pisano 2000), J¥& SHdt= A2 $F HlHE 9 =3 viA" At 52 91t
A WA GAIH|(Athreye and Fassio 2019), M2 A2 &2 FA14Q1 AlE] Higt 4xH]A12] 914
= PN = o Fa9] 7wto] 4= ItHAthreye and Fassio, 2019; Z378'd ], 2020). E3H 7]
Yol 54 BRE o]F 0= Al AlES SAITTHH, AHARE2 BAAREC] Aol 2 ASH Fof & 3
F BAHEO i3t FAHEE AT 740l #tth o€ £0] Statman and Tyebjee(1981)9] 3| =
W, £35]7]7t0] 53519 7HX & A= o|Ashe H o] 857| "ol Aol tiet SAHAERE A3f JkE &
5] TE7|7} A Ao vl R = G&F2 vlnlstt. Parchomovsky and Siegelman(2002)2> £-51 83} 4
Bl 7199 AR E S =90kl B9LAL, Jennewein et al.(2010)2] &
5] StolH| =L AFY Zokoll A S8} JHEE0] 71919 FEAE SH O == 7]&7 W] AHL
= A7IEE] AHAEO & V)55 A= HebA, ofEA 0 2 Agetttal ISt A,
2019; A 9, 2020). Somaya2} Graham(2006)2 E35] ZEEZE| Q7 Hutit 458 SV 1, 7]
A FZ o AR E2 F7HR1 A AR HEE SHEI 0 B 7|49 A AR B
S5k=3H, PR ATE AE $ Yok BUTHAEE 9, 2020). T3 Llerena and Millot(2020)
2 778 2E HEl(supermodularity) ¥ 418 §3l 2JoKE Rofol| A 519 3 11O AR H IS
RIS o] 52 74 53l Lo g o] w1 A7MIAEC] R AHet S5 = KA A 7t
5790 &1L, IAPL S5 SYUoHA Yok Wi 5515 SUFE Wl 3 S99 SVt olelo] A
o2 ¢ oty IstitiLierena and Millot, 2020). BFH, 33319] mhg<eEo] Wil I7HFEC] w2
= WAA7E Hs FFel Arkal 45t Llerena and Millot, 2020). ©]52] A174]

m=2 A, AlEo] =1 F717F vlw A Al A|7to] Zgof whet QFF 2 Q1 o]ekE Hok= 3ga1o] 77 gzto]
20, A EL] FHET 7 A [T 2oks 3119 27HdzE°] =tHLlerena and Millot, 2020). ©]
=2 d8 d5E AdHuE-S 1T o, BLE AL Rofoj| A &34 [P &-8-0] o]50] &= AL ofygtal
AEX 9 HLlerena and Millot, 2020).

Guo-Fitoussi (2019)9] ATNA = A4/ 44HA 7k0] 445 B ko] Ll LrehibA) eigkort,
A4 A sFAT G289, BAITE 5 84l Hekrte] nekio] ek, X\ A4k Hekt 841 Heko] A
3 %

ol &84 ff 7|H9] 3o FHHQI IS CHGuo-Fitoussi et al., 2019).
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AR STl R 872 A9 W, Daban0105 K *FO*OM SEREES
F HEE /|4 Aol thret Wl BEE S
& AFOTH AR ) HEF 5 AT, 75H 5
53] 0 A GAISIAL BT HEE 7RSI, 3D S 8okl AH WL P 5 heL 2

%At Dahan, 2014).

Helmers and Schautschick(2013)2] dollx+= ‘A4 A44H F-3(IPR bundle) o] Z-8of tst
ZALE Bl 3kl QJokE, B4l 5 ARt A A HEhE FAFSH= AbgEokoll A A AR A Bt
2hgo] wo] o]Foj A& A& BRI5HY 01, OECD(2015)9] Aol F2H A9 R&D 7| 4E] st

A A B8 HAS B4 st A2} 5 Dot ook AR E B AR Hofof] &3t 7| FoflA £
JHES A AT W7t 2 A0 UEILL, AFAZ 5 SS9t 7E 2A] g2 EokllA=
*Jﬂ]@._i AR E9o] B} &l o]fojx&= Ao mtEdtHDernis et al., 2015; 3749

9], 2020). EZFFEAHIA T AHIAY] &3 7P FHE SR KIS E Aol B
o] Sli= AL & motr|of AFEopd X|AIAAHH o] EAo] = AL E YEHTtHDernis et al.,
2015; 739 9, 2020).

gHos= WXH*WH J 23 71 AHE ASHoR AT d7sol AYHAH.

S271U9 B+ 01 5] Hﬂ}iﬂl *c‘l’é}"'% 7Fs/dol &2 A= UetH(d

b b
A 9], 2020). EPO &
EUIPO(ZOZI)‘“ A A1 A J A2 HR3 7|19 HRoHA] &2 719 o] 71 Q] wiE s vl st
A3}, A QAHES B35 FY8FE Eolr o7 HO935H= ‘IP bundle

o

2 BBoHE A, A4 Heel D)% B8 AS RSk 2% 0020 Aol
AN BFA 0T B0 719 AukE BASELT), 4E, 55, A9 BPH0E B
F471909 42, 39 7 4% s Ao] B2 AL BASIGOR, Bika] B8 WS FABHE 70| VO

5 YFERE g2 45 7ol B2 Aoz BAHJITEEE 2, 2020).

w
am
an

R AAALEC] Bt EH8ol et TR ALS The AT obd] B oo, TSl et
o}23 2, iPhoneo] et £40] Ik, Jennewein 5-& Ofn e of that Al BA1S E8] 7|4 ARk}

BT ZFibo] 7]& o7 ot Al ABoliF7]0f whet A4 e B 0 2 2Rg5HH A 7|49 Aol A
f9lo 2 7|53ty Bt (Jennewein et al., 2010; 278 2], 2020), Munari(2013)<= o1& iPhone
AHIE B3] lte) AlE-S Bos] el HE EA| 71 Bos] Y5 £3, oS AlgolA AEs)]

S5 A, TIA9l B AE o] ARTE FAlo] A8t Urka A 2skaic.
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THE SHLE A ET"?J& ;% a o] et A7 Y=L e 72, -2 Ul A
o] @ oF4 271 Ao MFEAL Q. 37 £1(2020)2] ARl M A 2R ] EH 283t 7Y
o] Aol M= o] BAI Ue= -5}‘13}9& ‘% 7t Hel 732 8ol mhE 7]h el A2 e A
HE d7e vEo, 0t delE E8ske 71dEdl i ?LXﬂﬁ AR A= A9 ofFoiA] ] St

M

web, 2 Ae| AL AAAAEY BEH BE B Fol, Beo] e BAE ALY Ae
239 AU TRte] Ay, B U B P AAS T U
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H3E

#2lo| 2o BRI 7| 41}

2 oA 7| A5 AR B AL Lotn T, B Ue) Ba27199] B ot
WAE oA gk

£330 QA EAN L 42S FE5te] Seutte] A A 29 B AnE
W, The (19 3117} o] A4 29 TR vk 2 S8k SAE Uehdth 20199 41
AL 29 PR 5817437402, 19984 203,45349] °F 2,98 2.2 Aot

J21311 2R MARiMH ¥ 8-S $0[(1998~2019) (el 7)

600,000 581,743

500,000

400,000

300,000

203,453
200,000

i
e

i

100,000

i

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

EX : K|AXA S MHIA ipstat.kipi.or.kr (2021. 6. &) A2 2 EHZ &ty
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AAARES] 7 HR R EE R FolE ATHEY, 1998 R E 2019W71A] E5] E A4 &4
= QBT T7HE 3.7%, AR(CHHR 719) 904 += A8+ T7H8 6.7%, HARIESHAR] 71&
S A8d TV 4.9%= ANHH 02 AAAIE Holal JHHKE 3-1) E [1¥ 3-2] IR).

3232 ZAZ|RYY & 88 $0/(1998~2019) (St9): 74)
== 0 =0
S5 ¥ ASHUAEH
250,000
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0
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= O
HESAUCT)
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= O
CIXpRISA(CHR)
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=X | X|[AIKA B2 MH|A ipstat.kipi.or.kr (2021. 6. £F)) X2 S EE X4
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H31 e|Ltet ARt

H =2 £7{(1998~2019)

b1 gt

(S 7)
1998 104,084 74,214 25,165
1999 111,292 117,285 34,589
2000 139,173 151,211 35,678
2001 145,416 142,492 38,522
2002 145,329 144,678 39,952
2003 159,477 148,691 39,346
2004 177,868 147,319 42,879
2005 198,096 156,270 46,615
2006 199,097 164,432 52,879
2007 193,553 180,257 55,662
2008 188,037 178,211 58,912
2009 180,667 162,682 59,537
2010 183,762 163,179 59,204
2011 190,778 150,977 58,571
2012 201,339 160,447 65,469
2013 215,557 177,685 70,054
2014 219,476 183,815 67,586
2015 222,405 239,334 72,190
2016 216,597 227,762 69,325
2017 211,584 233,892 67,374
2018 216,224 263,140 67,721
2019 224,422 288,384 68,937

EX 1 XA SH MHIA ipstat.kipi.or.kr (2021. 6. £%) XA2E EZ 2y

AL 2 E5S A1EYUY Aol et HEsto] L2yt =ele] E5-S AT,
20199 E3] 9 ARAoF 29 ASE 176,57871 08 HA| E5] 9 A4l 2919] 78.7%7} Ul=219]
oJsf o]Fo] AoE Uehgth AR YL 2285354(KA] AR 299 79.2%), AR Qe
01,2747 (AA HARR] 991 88.9%) 2=, -2uet AR AIARE 9 5 2F 80%7F H=?lo] oJgt A o=
TRt QITH(EE 3-2) ¥ [O19 3-3] #=%).
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RIARA 2B} 719 74 : 719j0] BEA KA B M| BT

[J
n
oh

133 Ujel2olo| Hala &8 #S $0/(1998~2019) -

4

= =0l
= rEs]
0 = = = = = = = = = = = = = = = = = = = =
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
=]
ATSH(OR)
e
e
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
5= O
C|Xfol =& (CHR)

BOOOD
TO000
60000
50000
40000
S0000
20000

=220l

10000 sL=ol

, E EBEEEE

2000 2001 2002 2005 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

=X KA A MHIA ipstat.kipi.or.kr (2021. 6. &) X525 EOZ g
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H3E

;l:jalol Hsi™M sk q |.7|@ AO-IJ‘I_l.

BHS =264

E32  QaLiatuizel AL S8l £7(1998~2019) (ot 7)
HE(R) CIXICHR)
2000 109,648 120,419 33,894
2001 114,103 111,105 36,657
2002 115,232 116,760 37,729
2003 130,487 122,080 36,689
2004 142,417 119,836 39,656
2005 158,722 129,635 43,247
2006 157,669 136,590 49,766
2007 149,333 147,489 52,055
2008 144,085 144,920 54,278
2009 144,117 134,019 56,391
2010 144,998 129,993 55,369
2011 149,496 132,864 54,300
2012 160,035 140,908 60,867
2013 170,441 158,058 65,485
2014 172,827 164,235 63,076
2015 175,567 191,485 65,895
2016 170,819 183,639 62,629
2017 165,480 181,234 60,394
2018 168,329 207,966 60,047
2019 176,578 228,535 61,274

=X 1 KAIA E7| MH|A ipstat.kipi.or.kr (2021. 6. &) X122 E0{2 &

E35139] 2019 A XA BAAE (53517, 2020) FEE E-8oto] 29U 7 *J%*XH*L &9
S5 AR, 20199 71 58] E A-GAIRE S04 71Yo] AHA|Sh= HIFC] 45.0%, tet 2 5+
AT7189] BlF 12.1%, 711 Hl% 20.9%, 2= BlF 21.3% 5 2% UErgtt. o] 2o 7o AE &Y
A A Bk BISZ 41.7%, HAR] ZHolA JA]ol= HlF-Z 44.6% 2, AFFAARE S04 7199 &
& HISO] & Ao E gotH UK LE 3-4] I=).

PE

=2
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KATAE ZE0 71 Hat: 7|9 S8tA XIMTHARE S8 AR ¢4
J213-4  £QI01 gl £2] 815 H|F(20194 7|F) (9] %)
== O O = = >
= '.ﬂ ?_I T %i = Hl =)
=71 =O0E Y220 =72 =252 =7|E
0% 10% 20% 30% 40% 50% B0% T0% BO% 90% 100%
- —_— ——————————————————————— —] e ——— I
S U 8 =1 eV 11 1% =—— 1% — 21.3% 0.6%
————— = = = :
-_—=s =
MEEH EDYV———— 41 Th (% ———————— 6.0% ————————04% = 14%
= — = — = = -
= — «— ——————————~ I
ORsH ===— MU =——— 1% ——————452% =————R.2% = 0.5%

£ 12019 XMAHY SHAHL(ESHEY, 2020) AH2E EH=Z 24

olstollA= BARY 71 L E At HlolEHE &85t 7| ARG A BRETS Tt R e S
St 7198 2ARs 7190] SR Ar ROl & 5 F YA LA njokS B4 0 2 ujd AL
o]F0]2 1L 9loH, AGAAA Bl tigt HBE metota QITHBEAY, 2016; B8 9, 2020). A
2 RAIEY @A WA AY B $F6kaL Yl XS F 82 A 508 o, AHEa
39 ol 714N, =AM E A A, 7|eF AH|AYS AFELEA 50%1 w]Rto| Tt AR
109 o3RI A5 RAMHll 23 5Ho] RARE HFTHE A, 2016 378, 2019; B78E <, 2020)

719Es2ALHOIH F 8 =0l FEol e 71dES AR 12,9007 7199 Atd A Ear
A2 AdE, 20199 71& 53] S AEAIM, AR, ARIE F o= shete ERet AR
Hi 719 B2 69.2%% HEPHT 53] 3 A3AIMS okl e 7192 51.4%, 4&d iVl
AL 51.2%, HARIE BR7192 24. 1%= Tt ATHCE 3-3) D).
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Hi3E

-?:]Elol Hsi™M sk q |.7|% AO‘IJ‘I_|.

BHS =264

AR A el A EE, Al ZorollA 83.1%2 AtdAAH B 7|9 vlSol
7P AL, S0 - SEA B AEANAY ZoprE 82.0%, ATt B 7le AulAY Eokt

81.1%, WS AH|AY Holr} 79.2%% 1 HE o]ch.

R E Hvles AnEd, 55 Y A8AES 2 1% HIS2 Al Zofoll A 74.2%,
- Tet 5 71 AH|AY 2okl 67.7% 522 WER DL, x(}ﬂ:q = ERe 7| HlEo] =2 A &
oh= 5 AHIA(76.6%), R /154 R ARABAA((74.1%), HAIES A3 714 |
o] F2 A Eoks AEAU(B7.5%), 71714 F71 H AN (25.0%) 2= Tt = T

=

=
i

F
F

ofN

]

33  MAEOERR 7IE) AL 2RI HIS(20194 7|F)

= AL £5 H HSLoH JEH CixrorA
=Y, ¥4 H oY 39.3% 21.4% 32.1% 7.1%
ey 66.7% 66.7% 33.3% 0.0%
PN[E 83.1% 74.2% 56.0% 37.5%
71, 7tA, B H A 58.9% 46.4% 48.2% 25.0%
o & HYIE X2, ERid H HEEHEY 69.3% 66.1% 21.3% 10.2%
A= 70.4% 51.1% 47.8% 17.2%
o 2 A 53.1% 22.9% 47.8% 16.3%
25 18.5% 5.2% 15.7% 2.3%
=4 o SAEY 51.9% 8.3% 49.9% 8.0%
=, I, LSS & HEMHIAY 82.0% 53.7% 74.1% 15.7%
=8 ¥ 28Y 58.7% 23.5% 57.0% 10.9%
RESHY A 44.4% 7.8% 41.6% 3.5%
HE, qst & JlE MHIAY 81.1% 67.7% 44.4% 14.4%
MHALEE] L AIRIXIE MB|AY 31.6% 13.6% 28.2% 6.4%
us MHAY 79.2% 23.4% 76.6% 14.3%
S2AY X ALEISX| MH[AY 35.0% 15.0% 35.0% 5.0%
Ols, 22 3 O7RIE AMHIAY 53.1% 4.5% 52.4% 1.9%
el H EH|, 2 2 7IE H MH|AY 47.4% 17.1% 40.8% 13.2%

HA| 69.2% 51.4% 51.2% 24.1%

EX 12019 7|YESZAL HIO[EIS 2510 M=

A2 2ok T AR B H]Fo] B2 4tgEcks 958 28 Y YfF Ao ¥yl 7]
9] 95.5%7F AAAAFEES BRI Qe A 0= weE ok ((R 3-4) A=), 20194 7|+ delw3E
HRHEe iy, o= AHL-For)7] B’ AA Az 2orelM 59 | g4l Hi HlE0]



SMZH - 7193

KA ZE 7| Gt 7|49 S8 XA 28 At 27

90.7%% %7 EFE T, HEA B U182 28 B U oJORE AZYeA 89.5% Hot=Igirt. v
Aol 8.5 ¥ 20] 71 8 419 Hobe 7MY 02§99 80.0%7) Tl B A5t 9)
L Ao yehgrh

H3-4 HZUGEER7IE) HATMH HR7|Y HIS(20194 7|F)

AeE HxY 86.2% 59.0% 79.0% 32.0%
25 HxY 90.6% 53.1% 75.0% 43.8%
HRAE MEE; 2=He 74.7% 54.3% 55.4% 23.7%
olF, o= HHME X ZORE M= 85.0% 25.7% 84.3% 39.3%
VA = R S 78.0% 43.9% 63.4% 41.5%
M ¥ UHRHE HEY; 7t H e 87.5% 75.0% 75.0% 68.8%
2o, 50| ¥ Z0|ME M= 72.4% 64.2% 45.5% 34.3%
QI & 7IZE0HA SHY 74.2% 59.1% 45.5% 34.8%
FIA, AE 2 MRENS HEY 92.3% 84.6% 84.6% 46.2%
sfelEd A EeiHE A 86.2% 78.5% 70.3% 29.0%
=g =2 ¥ UE HxY 95.5% 87.5% 89.5% 30.0%
18 U SAENE HEY 84.5% 76.8% 51.2% 43.3%
HIg% Z=HE HEY 84.3% 73.0% 60.1% 32.6%
1x 24 HxEY 70.5% 60.1% 39.1% 22.7%
E/BHE MEY 78.9% 74.0% 44.8% 39.9%
HNRE, HRE, 3Y, ST ¥ S MxY 87.2% 84.9% 56.4% 39.0%
oz, Y, 7| & AA HEY 93.4% 90.7% 75.3% 57.5%
H71-H MxY 86.8% 83.9% 61.4% 48.2%
7B 71 R EH MAY 89.7% 85.5% 55.1% 43.1%
Asit 3 EdYy HxEY 73.4% 70.7% 28.7% 30.5%
7Bt 258 MEY 70.4% 65.2% 36.5% 36.5%
74 HzEY 94.3% 85.7% 88.6% 80.0%
7Bt HiE HMEY 89.7% 79.3% 75.9% 70.7%
A TIA F | 2 27.3% 27.3% 9.1% 0.0%

MY 83.1% 74.2% 56.0% 37.5%

EX 12019 7|HESZAL HIO[EE 285101 &
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H3E

29| ZoA 281t 7|y g1t

H#3-5 MH[A 2 MA(FER 71F) MAMAMH BER7|Y H[S(2019'H 7|F)

& LIATHAH £5 2 ASLIoHA oA CIX[QIR
XAt o BE mojY 20.7% 10.9% 17.4% 2.2%
SO 2 AR Sy 53.8% 24.4% 47.5% 16.2%
20 RS A 61.8% 20.5% 59.8% 22.0%
SAeS 9 Mo|Z2l 28 10.9% 2.3% 9.5% 1.4%
24 25 29.6% 3.7% 25.9% 0.0%
33 25 77.8% 11.1% 66.7% 44.4%
AT Y A MH|IAY 32.8% 13.3% 26.7% 3.3%
28 44.8% 4.5% 43.5% 2.6%
SAE 2 =Y 57.8% 11.4% 55.1% 12.4%
e 86.9% 58.8% 77.4% 15.6%
G- 2R JIEE ME % HigY 66.7% 20.0% 65.3% 12.0%
S0 73.8% 16.3% 71.3% 10.0%
om 9 MY 79.6% 68.5% 70.4% 33.3%
ZHE D2y, AAY S5 L B2 74.8% 58.7% 67.1% 11.6%
K A{H|AY] 81.4% 61.8% 75.5% 20.6%
28 60.0% 22.5% 58.5% 15.5%
= 69.8% 27.9% 69.8% 4.7%
28 2 23 B MHAY 52.2% 23.5% 49.6% 5.2%
BEMY 44.4% 7.8% 41.6% 3.5%
Apey 85.7% 75.3% 77.9% 11.7%
HE MHAY 65.9% 29.6% 57.8% 14.1%
AR7|s, XL R JIEF ef7|s MU|AY 87.7% 86.5% 28.9% 15.1%
JIEH RS, BSE Y J|E MHIAY 66.7% 21.2% 63.6% 15.2%
MY T2| Y X AHIAY 23.8% 9.2% 19.9% 2.4%
AR MHIAY 32.3% 13.2% 30.3% 5.3%
rhe) HEA HQ| 59.2% 34.7% 46.9% 30.6%
12 MHIAY 79.2% 23.4% 76.6% 14.3%
B2 100.0% 100.0% 100.0% 33.3%
AR MHAY 23.5% 0.0% 23.5% 0.0%
X, Ol Y O7FH AH|AY 39.3% 14.3% 35.7% 10.7%
ALE 9 QP AH|AY 54.4% 3.5% 54.1% 1.1%
ol Y AHIBE 22 38.5% 23.1% 26.9% 15.4%
7IEL 7HQ1 MHIAYS 52.0% 14.0% 48.0% 12.0%

EX 12019 7|YESZAL HIO[EIS 2E5I0] L=
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H3E

#2lo| 2o BRI 7| 41}

H3-6 ARJEUOER 7|18 MdxiMH S HR7|Y HIS(2019E 7|1F)

72 sEs | SHSE S | umnaomen | SROE
2, 4 ¥ oy 14.3% 7.1% 3.6% 3.6%
oyl 33.3% 0.0% 0.0% 0.0%
P BN 47 6% 35.1% 29.5% 27.6%
™70, 7t B7] ¥ A 35.7% 25.0% 21.4% 21.4%
sk 2 EYl2 Aal, UEMY U HE=HY 18.1% 10.2% 71% 71%
e 28.9% 15.9% 11.9% 11.0%
Zof 3 A 18.1% 10.7% 14.9% 9.8%
24 3.0% 1.1% 1.5% 1.0%
=4 9 SANY 6.8% 4.4% 7.4% 4.4%
T, S, UESEN 2 YEAMH|AY 46.0% 13.9% 15.3% 13.5%
=8 % 25y 21.8% 8.7% 10.9% 8.7%
2 3 Ao 5.4% 1.2% 2.7% 0.8%
TE, Ifst 2 JIE AMHIAY 31.6% 12.8% 9.1% 8.1%
AEAERE] 2 AFRXE AHIAY 10.8% 4.3% 5.4% 3.9%
1S MHAY 22.1% 10.4% 13.0% 10.4%
HAY L ABISA] AHIAY 15.0% 5.0% 5.0% 5.0%
Ols, ATZX 2 Of7p2t MH|AY 3.9% 1.3% 1.6% 1.0%
g3l 3 S|, 2| 2 7IE 7120 MH|AY 10.5% 9.2% 10.5% 6.6%

HH| 33.8% 21.6% 19.3% 17.3%

EX 12019 7|YESZAL HIO[EIS 2510 4=

31



SMZH - 7193

KA 2E 1

)

Az AT} A 2Gol A AdAES BHE o' Bt 7]} ]

= (E3-7), (& 3-8)3F At

t

71% gt 71l 5

(=]

SHE
=kl

ol

=% O
[¢) O T W

|

ZzHa A%

o2 AR o

237 HEAEER 71%) Ldxfr =818 HR7|Y H[S(2019'49 7|F)

22 sisins | SRS | ymmaomen | STROEE
AeE HMEY 52.3% 26.7% 30.9% 26.0%
== HZY 40.6% 28.1% 37.5% 25.0%
HRAE HEY; ol=H< 37.1% 19.4% 18.3% 16.1%
og, o diMMz] ¥ ZOME HMxEY 25.0% 19.3% 39.3% 19.3%
71E, 7t 2 A HERY 31.7% 24.4% 39.0% 24.4%
A Y RS ®MEY; 7 JMe 62.5% 62.5% 56.3% 50.0%
HI 50| 3 SOHE HEY 38.1% 31.3% 23.9% 21.6%
QI 3 7 |=0HH SHIY 33.3% 25.8% 25.8% 19.7%
FIA A Y MRHHT MEH 76.9% 46.2% 46.2% 46.2%
stetEd ¥ SEHEE MEY 62.6% 26.8% 27.5% 25.3%
o=2g 22 % 2UE HEY 81.5% 28.5% 30.0% 28.5%
12 9 SHAENE HZEY 44.6% 40.0% 31.3% 29.1%
HZ4 d=ME MEY 48.9% 29.8% 24.7% 21.9%
1xF 25 M= 29.2% 21.3% 15.8% 15.0%
FE/ENE HEY 41.1% 37.6% 30.4% 29.2%
MAEE BEE, 9N, 23 % SUTH HEY 54.3% 38.7% 30.4% 30.3%
o=, HY, &s717| ¥ AA HEY 73.0% 56.4% 52.5% 51.7%
7| & ®MAY 58.5% 47.9% 39.4% 39.1%
7IEF 71A & FH| HMEY 51.1% 42.7% 32.2% 32.1%
At Y Ee] HEY 26.6% 29.8% 16.0% 15.8%
7|El &3 HEY 32.2% 34.8% 23.5% 22.6%
715 HEY 80.0% 80.0% 74.3% 74.3%
71Et HE M2 65.5% 63.8% 65.5% 58.6%
MAE TIA F -H 2 9.1% 0.0% 0.0% 0.0%

P[] 47.6% 35.1% 29.5% 27.6%

&7 120199 7|AESZA HI0O|HE &8510] A&
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H3E

29| ZoA 281t 7|y g1t

3-8 MH|A 2HA MA(ZER 71%) LA 21718 HIS(20194 7|F)

7z sEs | SHSE S | umnaomen | SROE
ASi & 25 MY 7.6% 2.2% 2.2% 2.2%
Zif 2 A2 BN 18.7% 10.7% 14.6% 9.7%
200 XSAE AL 19.3% 13.9% 20.5% 13.1%
SHRE ¥ MOo|Z20l 25 1.4% 0.6% 0.6% 0.4%
=4 289 0.0% 0.0% 0.0% 0.0%
s 284 11.1% 11.1% 33.3% 11.1%
0 Y & MHAY 7.8% 2.2% 2.8% 2.2%
= 3.2% 1.9% 2.6% 1.9%
SAE 2 Y 9.7% 6.5% 11.4% 6.5%
=Ty 49.4% 14.3% 15.0% 13.9%
e - 202 JTIEE ME E Hied 18.7% 6.7% 12.0% 6.7%
&Y 13.8% 6.3% 10.0% 6.3%
2H 3 Y 59.3% 31.5% 31.5% 29.6%
HRE D2, AAY ST Y DY 51.0% 11.6% 11.6% 11.6%
HEAHAY 55.9% 16.7% 20.6% 16.7%
=84 21.0% 12.0% 15.5% 12.0%
2y 3 o3y 27.9% 2.3% 4.7% 2.3%
=28 ¥ HE 4 MHAY 20.9% 5.2% 5.2% 5.2%
234 5.4% 1.2% 2.7% 0.8%
b =t 67.5% 10.4% 10.4% 9.1%
TE MHIAY 23.0% 9.6% 12.6% 9.6%
2571, ATILIOR % TIE 27IE MHIAg 28.0% 14.8% 6.8% 6.8%
7IEt TE, ot & Vs AMHIAY 18.2% 12.1% 15.2% 12.1%
MM 742 2 57 MHIAY] 5.8% 1.5% 1.9% 1.5%
AMRHX|H MHIAY 11.5% 3.1% 5.1% 3.1%
AU, St "L 26.5% 24.5% 22.4% 20.4%
1S MHIAY 22.1% 10.4% 13.0% 10.4%
B2AY 100.0% 33.3% 33.3% 33.3%
ABIEX] MH|AY 0.0% 0.0% 0.0% 0.0%
A, Ol 2 0PI AHAg 10.7% 10.7% 7.1% 7.1%
ARX I QSE AMHAY 3.2% 0.4% 1.1% 0.4%
7Hol & AHIEE S2IY 11.5% 15.4% 7.7% 7.7%
7|EF ZHRI MHIAY 10.0% 6.0% 12.0% 6.0%

EX 12019 7|PESZAL HIO[EE 2510 L=
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KA ZE 7| Gt 7|49 S8 XA 28 At 27

201093} 20199 9] B34 A Hf S Hws] B, ARIAARE A EA Ble 20109
50.2%°14 20199 69.2%=F 2F 19.0%point 7kt & 7H4] HElRdE B/ 7199 HS2
23.8%°1A 29.1%= 5.4%point oFR L, &+ 7HA] A8 BERS 7199 BlE-2 16.1%14] 22.8%
= 6.8%point, Al 7H] F&] K8& HR3H 7149 v 10.4%°14 17.3%% 6.9%point S7FITH)
(19 3-5] 9 (F 3-10, (E 3-11) &=X).

J213-5  AeixiiA 27| H[ZS(20101 vs 20194)

(EH21: %)

£0.0%

70.0%

60.0%

50.0%

20.0%

20.1%
30.0%
23.8% 22.8%
20.0% 16. 1% 17.3%
10.4%
10.0%
A2 TR el e= S7HX A2 == MIZER] Hels=
m 2010 m 2019
=X 120104, 20199 7|PES AL C|O|EIE HESHH M=
21 3-6 MOAxARH He 7|21 JLAH|(20104H vs 20194) (T42): %)
ETHHE HEREER B S0H AEREES BEM7HA HERE ER
0% 10% 20% 30% 403 50% e0% T0% BO% S0% 1002

2010 32.0%

2018

20.7%
220

£X 12010, 20192 7|Y&SZA} HIO[EIS 28510] &

= 20

8) ISR 0|2 QIof 2t 320 AT URIoH 242

34



H3E

H2|o| 231X 21} 7| M1}

BHS =264

A B971900] 293t el 7haldol et THIE AR, 2010WelE 3 74K 2
2193 247192 T4 47.3%, 5 714 AL 9P 2 7199 T4 32.0%, A 74 B9 E B3 7)
Q9] 741171 20.7%F2™, 201990 T 71K A4 B-971999] 4] 42.0%, T 71X A4

287199 48] 33.0% A 7K AL9F BR7199 A 25.0% ol 71 AR de Bad
71949 T4 S7HHATHIE [3-6] B,

APEE 201097 2019499) B8 Ae) Bg 55 Hlas) 2R, GE 3-9)0)4 B ujo} o]
A Aokl A ARIAAES B A3t 71919 HlFe] S7het Ao SIEIT,

H3-9  MAEMER 7IE) MAxLA 2RI HIS H3H(2010' vs 2019)

LAATHAA H HIS

=

=9, 4 2 oy 20.0% 39.3% 19.3%p
Z 0.0% 66.7% 66.7%p
HEY 67.8% 83.1% 15.3%p
TN, 7L, B H =AY 51.7% 58.9% 7.2%p
Sk 2 H7IE M2, AR Y etEERY 54.5% 69.3% 14.7%p
Fatsiul 35.8% 70.4% 34.6%p
SO 9 A 31.3% 53.1% 21.8%p
249 9.1% 18.5% 9.5%p
=8 Y SAYY 27.7% 51.9% 24.3%p
20, OY, YSEA U HEAHA 57.3% 82.0% 24.7%p
28 ¥ 23 20.9% 58.7% 37.8%p
2EAY U e 16.1% 44.4% 28.2%p
S, e U T|E AHAY 61.9% 81.1% 19.2%p
AGAIEEE] 2 AR MHIAY 10.6% 31.6% 21.0%p
IS AHlAY 40.6% 79.2% 38.6%p
BN U ABI=X| AHIAY - 35.0% 35.0%p
Ols, ARX U O{7jRH AfHIAY 19.2% 53.1% 33.9%p
3 3 oA, 2| F 7|EH 72 MH|IAY 30.9% 47 4% 16.5%p

HH| 50.2% 69.2% 19.0%p

E8 1 20101, 20193 7|QHEEA} H0|EIS BB ME

9) SHHY x|z HH2HQ X012 sl 2 =] ALZI YX[GIA| U2 5= US
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(FE3-100TF(E3-11)S 1]

wajEH, 20109 tiH] 20199 HY Y ES 7| v]S5S

2 5.4%point,

E3H Pl B-G 71%] ¥lE-2 13.7%point 713 7hed), E3] xﬂﬁ# d, Tt R 71E AHlad, A
7], 75, Z7) 9 S AR Bolo s gdEE S B85 7)ol v
B3 7199 BlEe 271 Aos YEdth Y 3-7) ¥2).

Fashuly B3k o s Has

H3-10 MAHCHER 7|F) MUx|LHA THl BR[| HIS #H3K2010'H vs 2019)
Thel H2|EQ

7=
59, oY U ofg] 13.3% 21.4% 8.1%p
2ol 0.0% 33.3% 33.3%p
HER 28.3% 26.1% ~2.2%p
M|, A, B7) W AEARY 20.7% 19.6% ~1.0%p
ok U IS X2l R U sE=e 45.5% 48.0% 2.6%p
7Y 17.8% 35.7% 18.0%p
O Y AT 16.7% 29.1% 12.4%p
249 6.3% 14.8% 8.5%p
=8t 9l SANe 19.7% 42.2% 22.5%p
S0, oA, WASA Y FuAd| 25.0% 33.9% 8.9%p
28 ¥ 23 14.5% 34.6% 20.2%p
BEMe] o oyl 11.6% 36.6% 25.0%p
M2, Bt U JlE AHlAY 48.9% 43.7% ~5.2%p
MNEAISER] U ARIKIY AHAY 6.8% 19.0% 12.1%p
28 MHjAag 26.1% 54.5% 28.5%p
710 9 ARB|=A| AHIAY - 20.0% 20.0%p
O, AEE U ORI AH|AY 15.7% 48.2% 32.6%p
el o o, 22| o J[EF MR Mb|AY 20.0% 30.3% 10.3%p

A 23.8% 29.1% 5.4%p

£X 12010, 20198 7|¥ESEA CIO|HE 8510 &

=

ME

10) Eﬂlﬂ—-l E f%%}g_o_l xl.OlE OlOH 7_| :33

(o]
N

Of ALtz YX[okA| ¢4

o
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A
o
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H3E

H31

#2lo| 2o BRI 7| 41}

Sl (=]

=51 97| HIE

tH

3

(20104 vs 2019)

20104
=9, 4 2 oy 6.7% 17.9% 11.2%p
= 0.0% 33.3% 33.3%p
HZEY 39.5% 57.0% 17.4%p
7|, THA, B7) U AR 31.0% 39.3% 8.3%p
ol & IVIE A2, MM H eE=EY 9.1% 21.3% 12.2%p
Far=iul 18.0% 34.7% 16.6%p
SO Y AN 14.6% 24.0% 9.5%p
249 2.8% 3.7% 0.9%p
24 9 SAHY 8.0% 9.7% 1.8%p
ST Y, WAEN U HEAHAY 32.2% 48.1% 15.8%p
28 o 23 6.4% 24.0% 17.6%p
SEM 2 A 4.5% 7.8% 3.3%p
S, e Y T|E MHAY 12.9% 37.4% 24.4%p
AEAIEEE] 2 AR MH|IAY 3.8% 12.6% 8.8%p
IS AHAY 14.5% 24.7% 10.2%p
AN I AIREX] MHAY 15.0% 15.0%p
Oz, ARX 3 0712 MHIAY 3.5% 4.8% 1.3%p
3 2 oA, 2| I 7B 721 MH|IAY 10.9% 17.1% 6.2%p
HA| 26.5% 40.1% 13.7%p

£X 12010, 20192 7|Y&SZA} HIO[EIS 28510] &

11) SHES S31= HHSC X0|2 Q15 2 S22 AT URIGHK 242 4 US
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SUFH - 7183
XA ZE0 7| Mt : 7|42 S5 XA 28 Aty 7
gl 3-7 AMRAXfARH He 7| H|Z(20104 vs 20194) (9] %)
HURE MATAMH HRI|Y H|F(2010E vs 20194)
60.0%
545%
0% 8%
422%
32.6%

455

tn

5.2%
3.7%
36.5%
30.3%
26.1
1205 20.0% 00
157
145
118
6.8
I 0.09
— U GEANEE DEAUAY SAYY N ~EE g EH
X g AR CRECL R
CCES I PR I T

50.0%
20.0%
35.7%
333% 33.9%
3o 2% 28.3% 29.1%
ot 5.0
238
21.4%
)
20.0% -
148%
33
10.0% | |
0.0%
5 ae 47], 745, 2 £ pug sHYzma ==
e . =8
m20108 m20199
AATIAE S8 HR 7| H[F(20104 vs 2019H)
60.0%
57.0%
50.0% 451%
20.1% 22t
40.0% 383%
34.7%
s3.3%
3108
30.0%
265
24.0% 7%
20.0%
17.9% 18 171%
145 15.0%
10.0%
28%
3.5%,
0.0% I]
0.0%
e Hza a2l A S e
8 =% =8 g 7|
R
m20108 W2019%
AESZA HO[HE HESI0 ME

t

=X :20104, 20194 7|
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H2io| 23N 28I 71 41}

A2 AL O] B4 &-go] 7Y Adto] m] A= Gl tiet S 2 EESHA o]Fofx| 1L
At} Statman®} Tyebjee(1981)= 2JoF# ¥ 535171 @] &47|710] Rtr x| o] E5]Ho| A=t}
T, S99 7IR7H A0 7HA &2 HghE o], s o ofES Aatohe Ao HHEo] st SAHEE =
Qlo 2 E3|utz o] avie ulu|slA wErky 2461901, Jennewein 21(2010)2] Aol A% Hlo)
DAL} ofA TS AL = 5t *“oﬂ—rﬂ of A% E5| UM FHA ] oA A2 Hep A X o=
THE HF It Jennewein et al, 2010; &Y £, 2020). Helmers®} Schautschick(2013)2] A A+
of| M= TRt A AAAH &80 Ve A SHY AR A SHAA 2 HAE N A st 7|49 4
Jtof] =go] Hokal FrletAtHelmers and Schautschick, 2013; 737 2], 2020). EUIPO(2019)
4 EUIPO(2020)004 = B4 A -8} 7149 A} 7H0] IA S mpotstairt ASaAE 213513t
o] & EUIPO(2019)9] Aol w2, thefet d=-R-3 9] AFRIAARES S23t 71]o] &4 o] %o "J ]
A& B 7hsAdo] o w2 A o2 YERFIL(EUIPO, 2019: 378 9, 2020), FHEAE I 55
Al g1 9] Aol A= thget R Y AR S BERT 7o) B =2 Q& SP= Ao E o
S| QIEHEPO & EUIPO, 2021). 7' 91(2020)9] dFollA = AGAAES Btz oz HEet 3¢,
1%0]| 714 2] 44 7Fs/d 0l oA =A] EA5I=T, 3, 53], ARIS 5d2 02 Bt 47
o B, FF B 7FsAdo] =2 Ao E UBRHH (A <, 2020). 13, ZF AR89 ol W&
Ao FBAA e mefstA] Zet A7 .

)

—JL

TEbA, 2 oAl A XA, 53] AdAAEE S Eek4 Has dE e AgEE skl
1 838 A HEE it} §7 EPO & EUIPO(2021)2] A7} -fAVHA|, At A4Sl 2914 HG-E
Rk, 7199 et Fo) TATE Al FRlskeS skl
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B24S 8 EAH MDIS(Microdata Integrated Service)E ©]-€51o] 2010E5-E 2019\ 7HA]
L9 71dEEXRAL Hlo|E & =5k 71 AEAPHAAH S 7)) E E-85to] oid HolEHE
TE5HJ AL, S g 7IQAI G 7], SAR & =8 Ho] F-3E0] A= AT 7199 Hl

o[} E Alefate] 2FH 2= 119,974719] HolH Al FIARCIEH <, 2020).
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e
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AR Aol 7149 = AR M2 7199 AE(Helmers and Rogers, 2011), 28 S7F
S(Hall et al., 2012), Tobin's Q(Griliches, 1985; Hall et al, 2000), 71¥42] F7HPakes, 1985), ti<
TFX(Comanor and Scherer, 1969; Bloom and Reenen, 2002), A div] wWiE&t%
(Bascavusoglu-Moreau and Tether, 2011; OHIM, 2015; EUIPO, 2020), 7194 A*KEUIPO, 2019;
A7 9, 2020) 5 ©tgoltt B AFo|AE Bascavusoglu-Moreau and Tether(2011), OHIM
(2015) 2 EPO & - EUIPO(2021)9] @47-9} o] FA 5 o] w125 7| 9] A7} 2 2-85igict.

#2312 FQ WL
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cEE s Sof- HEUAH HRA[ 1, OFLEH 0
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SMZH - 7193

QU =z

2010¥155 20199714 1071 =9] 7| J&-5FAL HlolE oA =8 ®4=of thgt 1] =2=ho] QU=
735 listwise deletion ®4] 02 A|Q]5t1L F 119,974719] HIo|HAE 55130t A HE AmHEH,
20109 8.95%, 20194 10.75% 522 A=A, 7| A7 EZ A EH, FAUS 30091 vl9t 71
H]ZF0] 83.10%, AL 30021 o142l 719 BlS0] 16.90%= /3= UTHC(E 3-13) HX).

E3-13 g U 72 Ho[g{Al 14(n=119,974)

e HiEs T8H(%)
30091 Oyt THHI(%) 30021 01 T-8HI(%)

2010 10,741 8.95 8,991 83.71 1,750 16.29
2011 11,414 951 9,593 84.05 1,821 15.95
2012 11,689 9.74 9,754 83.45 1,935 16.55
2013 11,887 9.91 9,888 83.18 1,999 16.82
2014 12,072 10.06 10,023 83.03 2,049 16.97
2015 12,121 10.10 10,035 82.79 2,086 1721
2016 12,141 10.12 10,018 82,51 2,123 17.49
2017 12,236 10.20 10,086 82.43 2,150 1757
2018 12,773 10.65 10,611 83.07 2,162 16.93
2019 12,900 10.75 10,701 82.95 2,199 17.05
A 119,974 100.00 99,700 83.10 20,274 16.90

AR HlolE S AHEY, (E 3-1H% Zo] Az, =l # A}, 23, 94 HESA

JEAH Y 59 749 v

=
=

#3114 MYUE oM 78(n=119,974)
v
5%, 94 % oy 189 0.16
4 48 0.04
HzEY 58,884 49.08
7|, 7kA, 371 Y SEARY 413 0.34
Sk ¥ WYI2 M2, RRN Y sEel 995 0.83
ey 5,683 474
O S A 13,120 10.94
25 6,921 5.77
a4 o SAEY 2,790 2.33
ET, gy, WaEH L A2y 10,175 8.48
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H3E

#2lo| 2o BRI 7| 41}

a0

=8 ¥ 2¥Y 2,821 2.35
BESHY H AU 2,250 1.88
HE, oeE H 7ls MHIAY 5,773 4.81
AMEAEE] AR MBIAY 5,840 4.87
S MHAY 773 0.64
AU A ALRIFX| ME[AY 102 0.09
O, ARx I 0712 AfHIAY 2,518 2.1
el H EA|, £ 3 7B K2 MHIAY 679 0.57
| 119,974 100.00

F8 et i 7|2 SAFES AuE Y, A XA Sek4 Bg o, shue] ARt B
gk 719401 27.2%, 7 7HA HEld= ERE 719401 20.0%, Al 7HA] HERES HAet 7192 14.5% 2
UeERET ¥a SUYrE 310.83%, 7199 WlEtEe 2,2889 Holal, A 7Y § Sa7IUS
83.1%°CITH(I 3-15) X).

H3-15 FQ ¥4 2 7| = EAHE(n=119,974)

71 HIHH) 2,288.219 19,144.41
oY R ER 0.272 -
R HERY BER 0.200 -
M 7HK] HEIRY ER 0.145 -

ZH D) 310.832 1,541.19
27| 0.831 -

F8 W 70 FABAE A v (#3160 E.

316 B 7HAREY(n=119,974)

| > 3 | ¢+ | 5 |

0;

1. 71 gt 1.000

2. 2 HRY ER 0.026%** 1.000

3. F 7 HERY BER 0.059*** -0.306*** 1.000

4. M 7HK HERY BER 0.100%** -0.257*** -0.206*** 1.000

5. ZYH A2 -0.056*** —0.053*** 0.067*** 0.216%** 1.000
6. 327IY R 0.024x** 0.056%** —0.027*** —0.154*** -0.723***

*** p(0.07 +=F0M SAXCE |ol0|
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ot EEE Bt 7199 Adaet EAVE ARl Elsh] Hdl, wE 24 A
23, FAH LR Fofut o= HE Haot 7|9 A3t 1ol o] BAE HAlth 53] 7t 7HA] del
T ERet BHBea azga ve =0.000)°0 HI3H, o 7HA] HEFEE B4t Bz 24 asisw e
=0.092, By 714 wetg ug =0.146) 7199 A7t B F2 A o=2 SRIEAH(E 3-17) =),

24 2348 AHgto] AGAATE e 8ol 12 7] 43t Aol AN, elE BREA %
of ulh T VEIKFL AT A9 6.1%, 71 ARG B4 AP 9.6% A 7] el
Fg HAT AP 15.7% 719 437} S A2 Hetsisiet

15 l‘

7]

flo

Q.

J213-8  Helpd 2o w2 7|y Mt (19 %)

18.0

15.7

16.0

14.0

120

10.0

B.O

2.0 A

00 A

SR HEIRE ER MZHR HEIRE E/

H3-17 F BEM AN : 25 He|EQ0| w2 7| Mot

O

oY MR ER 0.060%** 0.005 0.000

T HeRY BER 0.092%** 0.006 0.000
M7 HRIRY BER 0.146*** 0.007 0.000
Y 72 -0.328%** 0.004 0.000

MY R -0.024%** 0.008 0.002

=Y, 299 H oY 0.404%x* 0.104 0.000

4 0.277 0.174 0.112

Mz 0.475%** 0.040 0.000

LZ0F 71, 71, B R A 0.963*** 0.090 0.000
ol & HYIE X2, ERAd 3 eE=EEdy 0.285%** 0.065 0.000
e 0.467%* 0.044 0.000

0 3 AOHY 0.485%** 0.041 0.000
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e i
2% -0.097** 0.047 0.040
=t 3 SAEY =0.211%** 0.048 0.000
E0, Y, UESH ¥ FEMHIAY 0.046 0.042 0.281
a8 ¥ 2gY 0.733*** 0.052 0.000
2SiY 2 YY -0.207*** 0.045 0.000
HZ, o5t & 71 MHIAY -0.017 0.043 0.686
AlAERE] 2 ALK AMHIAY —0.374*** 0.044 0.000
W AMHAY -0.092 0.059 0.118
21N & ARI=X| MH|AY -0.506*** 0.1 0.000
Ols, ARX 31 O7h2E AMHIAY —0.255*** 0.052 0.000
Number of obs 119,974
Number of groups 18,332
Wald chi2(22) 12,513%**

** p(0.055F, *** p0.01 +F0M SARCE R20|

Aol 592 Het Eotstol B BelG 3L 27 53 A8 A T BG, JEATY B

R, TARIE B HAE TR, TP Wel§ Y HAS 27 53 AT JEA 1e, B

AT IR BG, FEAT A WA PEo] T HIE AW HEE Sk thg (E

3-18)0]4] B ulo} o], B3] AGAIHAT HGT /1AL 14.4%, FEAW LT 71 4L 12.4%, ©)

A1AR HAE 7192 0.4%01, 53] AGANAN JEBS T BT 719 14.3%, 5344
o

HAFT OARIAS A 73t 719 4.0%, FRAT HARIES 7 Biet 7142 1.7% = SHetE| 3.

ofl

H3-18  FQ BT 7| XEA|ZH(n=119,974)

7= Bl T8H|

So|- 4L HY 17,251 14.4

oY HRY 2R dEdE HY 14,886 12.4
YNl 518 0.4

S5 480 & dEd 17,177 14.3

= 7 HERdY BR E5{- 1o & ORI 4,762 4.0
HEH & GARIH 2,079 1.7

M 7HR HElRE 2R S5- 840 & HEH & CIXIRIH 17,349 14.5

g 242 E9) WY 90 BeA T 7|90 ATHE AuE A, ( 3-19)% go] RE
A2 23oH WelS BY BG4S B BYH O B A9 7| At B glow

45



24 ANE RS

Fof AFA - AR Efell e 7]
T Bt B9 71 a7 4.8% A e R ,501 A8
AEZ A G-

B7}9.6%, S5 A1g-41H3 A TR}
A AR OAADL BeT

37} Aol
A A A RAS
719 4171 8.2%, & 01
S 719 A7t 15. 4% =7 st ek 1Y 3-91 |

ALt

b, 55418410t
S 5T B9 7]
AgeH

E319 3o 2N ANQ): H2QYE 28 B M2 7Y A3

E5f- HEMoMH HY 0.046*** 0.006 0.000
SEH oY 0.072%** 0.006 0.000
CIXfQIH = 0.066*** 0.022 0.003
S5 AELOHH & HEH 0.092*** 0.006 0.000
E5- 4840HH & CIXIIH 0.079*** 0.010 0.000
SEHE & OXRIA 0.093*** 0.013 0.000
S5 - A84I0MH & MEH & CXRIH 0.143*** 0.007 0.000
YA 2 -0.327%** 0.004 0.000
SA7|Y KR —0.024x** 0.008 0.002
=9, 24 2 oY 0.405*** 0.104 0.000
Y 0.278 0.174 0.110
DS 0.477%** 0.040 0.000
|, 7tA, B A A 0.963*** 0.090 0.000
o A Y| X2|, HEid 3 A=Y 0.288*** 0.065 0.000
A= 0.469%** 0.044 0.000
0§ 3 ADHY 0.486*** 0.041 0.000
2+ -0.098** 0.047 0.039
LHE0F =t 3 SAEY -0.214%** 0.048 0.000
M, Y, UESH ¥ FEMHIAY 0.045 0.042 0.289
=8 ¥ 23y 0.733%** 0.052 0.000
2SS 3 AU -0.208*** 0.045 0.000
2, et 4 JlE MHAY -0.017 0.043 0.691
AtAERE] ALK MHIAY -0.376*** 0.044 0.000
WS AHAY -0.096 0.059 0.104
20 & AlR=X| MH|AY -0.511%** 0.111 0.000
Ols, ARX 3 O7h2E MH|AY —0.257%** 0.052 0.000

Number of obs 119,974

Number of groups 18,332

Wald chi2(26) 12,530%**

** p(0.05 3%, ** p(0.01 &

OlM SAHC=Z [o|
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J83-9  So|-48LetAntEf AZe| ZEH B0 ME 7| 4t (&9 %)

sassuoncvss NN o5
sassuenconos [N 5.2

ssusuonasnaaaes I 15

a0 20 4.0 6.0 8.0 100 120 140 160 180

PEAT B BA A0l 719 AT} 7.5% A ek v, AR} 55 A8 A0S 3
A 8T 29064, HALBS B B B9 0.8% A LT 3-10] 3, chIde
o 5G 7199 AT} 6.8% A et Ao vlel, thakelat 551 48 A1okEe 3 HAst A%
8.2%, BEAL W7 B9 A9 719 A3} 0.8% £ A0 BARITHIIH 3-11] H0)

J213-10  AEADELHE[e] BEHE BQof| e 7| Ma} (H91: %)

0.0 2.0 4.0 6.0 80 100 120 140 160 180
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el
r
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Am
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SMZH - 7193

= (21 %)
woncy N o5
eams s usven RN o2
CIFF2IH g E5 2 EM0MH g HEH 15.4
0.0 2.0 4.0 6.0 B0 100 120 140 160 1BO
71903 $471912 Taste] RAR A3k, (G 320000 I st 2ol Il Hele] 55
A B a7 w2 A0 2 YePHT S 2, A 71HX] EeER3S 5 ER3 thr1ge] 719 A=
30.6% =2 ¥t S47149] 71 A= 10.8% =2 Aoz metE gt
Jg3-12  HE|R¥ 2o w2 7|Y Mt (2 %)
350
30.6
300
24.5
250
200
15.7
15.0 13.8
0.6 10.8
1010
6.1 6.3
4.5
50
0.0 T T
HAH| 7| E47|1H
Octe ME|gE ER OEZR| EElgE ER AR HE|lRE ER




Hi3E

H2io| 23N 28I 71 41}

BHS =264

H320 22N ZNG): 23N HlHKol 02 71 45t - 1Y vs F471

S5 7184 T CH7 1 471
HY HYRH EHR 0.060%** 0.129*** 0.044%**
TR HERY BER 0.092*** 0.219*** 0.061***
M 71K HERY ER 0.146*** 0.267*** 0.102%**
Y 72 -0.328*** —0.255*** —0.344%**
27|y KR —0.024%** - -
=9, 24 2 oY 0.404*** 0.587*** 0.399***
Y 0.277 0.526* 0.273
PN 0.475%** 0.551*** 0.479%**
TN, ItA, B R A 0.963*** 0.821*** 0.997%x*
ot & HYIZ X2, HEEid ¥ HEASAY 0.285%** 0.105 0.329%**
= 0.467*** 0.231* 0.528***
0§ 2 A 0.485*** 0.449%** 0.513***
25 -0.097** -0.040 -0.125**
LIE0F =t 3 SAEY —0.2171%** -0.103 -0.249%**
=T, 3d, dESY F FEMHAY 0.046 -0.095 0.075*
=8 ¥ 23y 0.733%** 1.016%** 0.648***
2SiY 2 YY -0.207*** —0.934*** -0.113**
Tz, et & 7ls MH|AY -0.017 0.009 0.009
AtAE R H AKX MHIAY —0.374*** -0.973*** —0.284***
s MHAY -0.092 -0.144 -0.091
21 & ARI=X| MH|AY -0.506*** -0.455** -0.703***
Ols, ARX 3l 0712 MHIAY —0.255*** —0.091*** —0.224%**
Number of obs 119,974 20,274 99,700
Number of groups 18,332 3,387 16,680
Wald chi2(22) 12,513%** 3,572%** 8,568***

* o0 105F.%* p0.05 %, *** p(0.07 =Z0M SAXLE 20|

3 A7 HolE Aol TiobEl ARIAAIA 1.9-8-2 719 OF 70.5%, F24719] oF 50.9%z, et
2} 5021 o4} 75 2] ik o)iko] AYAUIAL Bt g Ao sotEolct HeH Uelngof
w2 SIS A E, 1ol 30.6%, F47101A 10.8%2, AHAAAEC] B4 B g w2 /¢
37} 7] Gl B SA e A om A W, 89 49, th719o] oF 28%, F47190]
oF 08% F47 014l B84 U2 B89 &9} B 17 LeRgeHEPO & EUIPO, 2021). SgolAe)
Q7o) 2 A1) HA0] 401 WAL SRR L, F27199) 712 E Aol 123t Seltet 719 Ho]
E7F $A94 5091 049l 71 AE] FRE FHE], F A7) $1E APH o vlmshe A A

12) G2 42 e 2509 0|3 7IECE S47IYS TSIV sl 7IE0 T2t S471Y RS FE6l0 2409 24t 7| o) 0|x|
£ 0| O S| LEtRTE Q2|L2t 7| HIO[Els 5021 OF(E, =AY X MHIAY, 7|EF MHIAS 22Xt 502! O|210|C2 = AES
109 0lf) 71YC2 FHE|0f, 0]0f M2 XI0|= EXEHC.
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o

2 dolAe AR et dElwde Ao r 283t ARllee AT E A} St

Mg A+ 5 AdALHES] B9t B B AR A okand Al A7 tiEA ol
Jennewein - B EA L 7[R i) 7])&at AlE2] Aol whet B o 2 A-85HHA 7Y

9] AR AAA Q] FT-S s}t HQHJennewein et al., 2010; 73789 &, 2020). Bt} L4140
Z AR Y o3t 2t} 18634E AEE =9 vlo|dA= Y, AE, A97]5-S Zh 9= Al AAr
(salicyclic acid)& I E2 ok WS /idotda, 4 o] thof] vj=olA= Eodes, 1

9]9] A Yof| A= A& eoh-2 HE o tHJennewein et al., 2010; 3739 £, 2020). AEs} 27] @A

of| A7 FAEo] o] FE| Q| ofAv| S WIF 5 THE 7R 3]4Isto] hfjshe ZAI7H S s =
g, olo] Hio|AA= Al&9] 3]40] E7Fs5HeE ‘EFZ}?} UoF FHjoll ‘Bayer olegh= HFHEES ZojA] Hj
ol AR FsltHJennewein et al., 2010; B3 €, 2020). &S FEfQ] LoF2 o1l Fy =
9| obAE A2l Kacetyl salicyclic aCld)e AT HFo| U= 71%d0] v AA folgh= ?l’—‘wur
A B AA7 |42 APERILE T 982 FaL, kol AR AR AP 2% ARARE0A
AAL] FIHE F&50HA e G7HE 7HAYTHJennewein et al., 2010; 3789 £, 2020). 71€4 &
of gt Bl k5t 535, 7|49 BT} K35t §4l ou]x]7} vio| WALS] AFAJH EZ 0]
, O1F &5l oAE A=l dAkE AAbohs thE PAIEC] S0l EE5kal Hio| AAk= Aol A A4
0] %;S AHE FE £ A Jennewein et al., 2010; 7789 ], 2020). ESH oA T A TH E5]7}
19179 Rt 3ol e Stotal BRHE ApikE Eofl APgolA G4 Aoks 719 o= 1A= it
(Jennewein et al., 2010; 73739 2], 2020).
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™, 719 FHo1A], FAkEILA B KIPRIS A4 5 374 =
= TPl o] § 4R 7S AlEE A o2t Z.

sl
>
it

[

1. O|'=Ef|2tm]

oliHgtn]= T o] 2 e|7t 7HE|Eotl SfeltRof A 7]Q1g = Seh Y EE IO R A
A& 1435t 028 (FAE Yilsl= 7|doe s, 20108 AP ko] g gk B H 1A,
2021).

ol H|ZHu] 9] 7|t 7|&2 5 0l At FaEE Kol ey

O 2 Ko Hh Z7]H 1A, 2021). olleE2h = jt=telr e dd oA @oo S44 0= Hh
5l= FAIA = BiMM (Bio- 1nsp1red Medical Materals)S 7ot ool e H|gta] £7]XH 314, 2021).
BiMM ¥317|&2 A1EA| F ol 2-&-5to] Tt AlF-2 SH =T, 8 AF2 BiMM L&A=
e &8sl AE A|Eo 7 aﬂJ.]-Fng S ZAXEL &E4)Ql o] A(InnoSEAL), A=A, A So
UKo B2t —J]E_T’_/\ 2021).© % A} v 0.5% Thof| 2| dueks FA5taL, 4 T
= Z FAsHA Eh’%(ﬂiﬂ%ﬂ 71984, 2019). 71& &8 AEA AlRdls B
25 AlFo] A& o]l oL, o]im*o— 71E T B 2F AIE d¥] HE, 28, a5 HollA B

= GRS HAUSH 5HA o7 2Hgsto] DB FF AF A EAE ARESHA

ke SN EA SR A T AR 7155k AR o] AT (Al 71924, 2019). S=AE
A|gA| ol ESA, A5V 455 ESFAWE AEA A T2 =
F595]7F 853519 o, ‘o]l 2 ul=, U, Y o|A[o} FoAE 5)7HE HTHHAISH 7]
JEA, 2019). A %‘Xﬂ A& B 2= d=HE &
A& ARSI, =7 A, d3HelE 4 52
71924, 2019).
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o,
o|N
o

oliHletult 201095 E §3) BE-L AYSHAT. U3 S AT &Y TR e FEgh
o, YEA 242 5 A St AR &Y FEATE 59 B 2UI9et. oF 7142 o]
83 Sol=2A Az 2 ol ol g7 ATA, A5 B/ SRRE 5 HYINE AT ol HASH B
A Sa@ 5ol A4H T ek, oliele T S Bytohet lF, AR, 99, X, A, o
=, BjAjo} Sol 4 S512 Susiert. 53 o] 7l E7|S S-§3 1A A27|40] Hhat B =3k

£ ER31aL -

AHEAL 20109 TnnoSEAL' S &5t L, o] Ao 2 AES=E0] o]FolXof met F-4, 1]
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=, Hebd, 2]l SoflA] AgRd HHT} o] FojFnt. Hepd, o2/ uoM e Seo] A=l o<

o == Hemoleast, Hemopowder, HemoSTOP, GellySil, QuickSill 5 @A Tl o] AL Tuf o449
A& THE ARES STl e H 2h] 7| H A, 2021).

=

oleletut 4 27178 S|4 8ot 2018 Stol S5 UnH 4R AL Fuslgo]
2012458 AL A4S SASAT, 201980l AEEAAES Bo] T2 G,
71%:9] 4830l 4 B3Ne] A1ES BolohEA S5 H, A, w55 IR PO HEBE HSS

e =
sk et
J213-13  o|E|2}z| Zjo|=e}ol

: | | g vyl
W Licensing out 2010 ‘ 20m | 2012 | 2003 Jaou 2016 | 206 | 2017 2018 | 2018 | 2021
s

[ ' Rosearch & Davelopment 29} FDA, CE, B 91
Ld
- o=l &S & SN THAY U e gel
: - Devalopment 87
Bleeding v
= Az e WA T e
Research =
ey PP HEANM o C
Aeseerch N 2u
az v &Dovolopment  A# 874
.| f v
(_.r__g)c STOP—S&ZAL p T Research & Development
-

STOP-QIFEAL | - Research & Developrment
e

o ac—-TACE ‘ ‘ Reseech & Devalonment |
rug Targeting h A M
4 TANNylation Sesearch & Development

&% : 0|.cE2t|, ChAIZSH Research&Strategy 22

2. 0fjo[H|2H}0] L

ofojr|duto] @ = 74l 7|49 0]E A ZHE ‘GrabodyTM' < vl O & AL, sk chofst
mpo] 2}l 9] 7|0l A (License-out)& F8 AFYRER oh= 7|Y 22 20164 AH = ATHABLHIO| 2
AFAHE T4, 2020). ofloju|duto] & SHslA| |0 4H/dERSEs) Ql4=e} &7 Hio| QANAE H=ohH
A, B}o] QAFRAH RS 251 A4 olgEo] 20| Fo] AR 7|o]ct

o] A 719t 7%, WHTE(mmune checkpoint) 28 9 e 3 Al el T E € A5 7]

=

<, QYHTE T2 T ERBAAHES A=A AT Ve 52 THLE Hol2 4l /HEst

R
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KA ZE 7| Gt 7|49 S8 XA 28 At 27

ATHABLHIC] @ AFAE 1A, 2020). E3] o] FFAIE 0|83t X5 A|= 7]|& QJoFEo] & FofH ol thy
S 2T 4 = A4 o R FEHHT 9l o, oS A SWE-S o] 83 A FA= thFet oFE
Sto] 7hs5k A2 ZH=TtHABLEIC] 2 A H IA], 2020).

-n

J213-14 0|=sh| Z=4E Grabody

ABL Bio's Grabodl BsAb Platforms  tmi sasmers e e aseert omcin arsboses
Grabod Y- Grabod - Grabod (-
8BS shutsle by Gl T-cell engoger by abl Immune Modulator by bl
N, 7 | ons e N 7 | nmormage | N\ A2 | mmune can
| Grabody-B mune Cell | Immune Cell
1** BEE shuttie .‘ “' Modulator ".‘ '_‘:' Modulator
BEB Shuttle based BsAb 4-1BEB based BsAb PD-L1 based BsAb
s & o
~ /] ]
- - - -
[ i S
“\Ld . >

EX 1 0O]H|2H[0|2 STO[X|

offolr|dutol &= FY 27| FE WA EY] FAE AR, 20181 7SI ALE °l-83t
of F2Eo] S ATHABLEC] 2 AFJE 1A, 2020). oflo]H| AH[e] = o] FFA| FUAol ts A
Al Aol At oI, AlE tiE2 AR ¢al ITHABLEIC]2 AFAE 1A, 2020). 015 FA]
7leo] B 7lef4E 89S & e FRE AL e SAS E8S Ul - AR et e TE
Sof Hoh w23 9%t 859 FEEE S FUSHAL ITtHABLHR] & AFIE LA, 2020). =49
AloFAreRe] 710l (License-out) = 557l Higt Aok A2t 7, ol 2 2ofE /i T
0t @ohe Aerari, GAE idAE B ARE SA01 % g o] 47 F2o] sigshe =R eV
8 4o Yo|tH(ABLHIO| 2 AFAH 1A, 2020).

o[FRAE o] 8 XA A Tl B3] Sw BH-E 201315 ofoizitt 2013W} 20144
SoEFA %‘91_% =313) 14)7} d= e, 20164 ofou|Auto] o] A7t o= U ST 55
%Oﬂj\i = 1:"] Mq—
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AHE SHE 20164 SAFE T ‘ablbio’ 92 AIZo 2, 2020¥0l= 0|53 ZE ‘Grabody ]
15 AEE el ehs el o A%, $eel A

(e

opl A

rr

% 7o) 719 Aol ARl R4, 719jo] BA A 9

AE7ee g
R :

=0l tish Frde F501, 7192] F4lA on|A] ZJgte] &85kl .

J213-15  of|ojH| HI0|22] business model

abl ) ==#E RED Team

=7 7|=oH

{Licensing-out]

ET
AT
Bt
o =@}l

Caan Inncvatan

EX 1 0O]H| 0|2 MHETN

3. =o|IA

=P AE OJoRE IE AR 52 FH TR St 79 2=, 20061 HHE AT ZAI RNA
A 52A4) NS A FF O R 51l Ql=d], Al FaHdo] 9%t OliPass PNAZH= U534 A 524 &
HAE 2 &M pre-mRNAY] splicing 24 E4 exond A =N THld B3 AAIE 24
&= Ql= exon skipping YA 7]1&E HA010L QJITHE A AFJH T4, 2021). 20129 JAFEE A
glojolajo] @ of| A “ZE A’ 2 BASI=H], &4 'oligonucleotide' 2}t ‘pass-through' 2] &
gol&, Al ZEI/o] £33 BRI Y1 FEH| QEO|EE THE= 7YY E3E 7162 A=
2|2 ARJEILA, 2021).

OliPass PNA+= S4ke] 25 47 ‘?’icé St PNA(Peptide Nucleic Acid)Q] Y SHAF G7]9] ‘Fo]
273 AA7I & 3t 0 2 QIR PNA A &2, o]/ A|&7] =R o= Q) 4 ]3&‘1}1—}4 k=)
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oA AZFEAFHo| & %ﬁx} Agelo] Al A5AA A=A
EHoJA). e OH NES
5 5 X|=Aol gt ?ﬂ‘—r"7ﬂ TS A&l e & E| w2 Fwo]A)).

J213-16  OliPass PNA 31X

A
/NH,* /" NH,*
O o] II\IH3 TlH3
NH NH NH o ™ NH
H;N 9 ot ] i I l :
—_ HN/%LN\> N N’II""\> TN | HN/IN\> ‘ Nk/ |’"\>
H =N~ N N"So NN N0 N N~ N N o
o) o o) o o)
e I3 gl 19 4 Kf
R Hf\/m\/L H/‘\/N\/LKH/\\/N\)\H/\/N\)\ H/\V N\, \/kN/‘\\/N\,/’\ NH,
Peptide =

Z7% : Olipass H0|X|

ST A0 53] E52 AT ™ H th Sl 2007 5H Wﬁ}oq A|&2] 0 & o]Fojx|aL 9]
o}. o] AlmET0] 4ot T Sat 2t Zhe @E} 1= St SR o3t 71 4S 20084
) 3517, 20009 PCT BRI9E S50, 3 B3] 2 ool 37714 FEsAsich, weh B
PEO] exon skipping Z-87]4 2 7|42 201749 PCT &Y10513tt. o] Qlof| zkzte] 2| 5A4) At
P g2 nH2E QEto| = st 5558 Yttt

S As SR A E AT Tl E 913 AR AHE T A :1'/\1:1]“_1:4747\ £ 20154 A3,
2016¥°] ‘Olipass’ AE#S SYstuoH, ZA IAHFEZAZ', 'Olipass cosmeceuticals

HR.101 anti-hain loss program' 5-2] AXHS Yottt

ST A= 2017 vl TR, vl AllA, SVRIHIAEHE, X9 5 VCF A E2-EAME
FE 35099 22 FAE FAIsHH, 20199 A S8 A RS Sl Z24 Al At &
FEAHEE A ARJEILA, 2021). 447443 3l ol SEAR FAR230] /ol AotaL ddt
371 sl A A S Aot 7S A Ol H.

0.

o
)
£,
[>
N
T

(o]
&
_IOV
fabad
N
@
r

A A AR okl A, 710l Aokl whE 71& =7t HI7
712 oz Astal glom, dA AlokE ﬂ:rwﬂ‘* Fo8, A7 A mA ] tigt Yol AP lont, 7]
A ZA o A AJARSEA U T 8= Al &L Q1= AlSo| e8| oA AR E A, 2021). T3 wj&2 AF3AL

15) PEPTIDE NUCLEIC ACID DERIVATIVES WITH GOOD CELL PENETRATION AND STRONG AFFINITY FOR NUCLEIC ACID
16) EXON SKIPPING BY PEPTIDE NUCLEIC ACID DERIVATIVES
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H2io| 23N 28I 71 41}

O L SLGEI 0] 715 S AN L S S ol 2ol 5l u% 7199 A
B2 5o V140 Sl Sav: =
e AU, 2021), A0 Sl 2 5 S5 S I o1 W] 0, sk

ol AFlE 7199 7eHe E5W 27 Eoshe o, AR ti#Ael

&
dhat AEY S Yo, 71910 Al o]u] S ThE Fok SHHIA 71919 4012 0] 1 VC 5 AL

FEJIERHIUL AFF-E PDA | FH717]9] 7l A|l £ - AAbS 8 Ao She 719 2=, 2006

A1 7191 Foi g E T 27](Rugged Handheld Computer = PDA)= HIEE T RFID7} 4
BEe BE AR AII oA ARSE I JTHEQJIE RHIY 7] H 1A, 2021). PDA= AR of w}
PDT(Portable Data Terminal)?} EDA(Enterprise Digital Assistant)® F-2%+=4|, PDT+= A70Y
716& AF B85he BRI B Ry AoA F2 AME AL EDAE HEH 7T AE s AE0 W
oAl 2 AHGHETHERIERHIY B7|H 1A, 2021). ZJIERHIAC] 8 AFYG2 I PDALH 71EH
MM S) FEC = W, A ERE PDAC| #fie} H&0] 223 PDA UAZ ODM 535S 1B 5
O[tHERJEREIYD 7] EA1A, 2021).

ERIERHIIL 200649 A9 & 20099 +5-H Honeywell, Data Logic, Toshiba, JANAM, Casio,
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