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4.1 7|&EH a3tk 714702 #HRC: R&D Capacity) 2] 7%
Bt AR, Hrids, 37 SUs, vid Fa
20154 718 HrtE e 719 5, ¥k Ad A& o3k F(-)9 FAAAE AL
=11 2014AFH H7F $A=<1 20161 744 374 oH, of= ZleE e At weas BAN
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o) = N Hargk Ao gk Bt EFHAL
2014 A7A 598 -81.88 584.38 14.99 56.32
2015 A3 598 -95.37 432.32 5.94 46.89
2016 AAA 598 -83.62 462.87 8.70 51.59
2014 914 598 -69.39 51.87 6.19 10.23
2015 914 598 -74.36 57.62 4.53 11.33
2016 4914 598 -69.91 67.93 4.56 12.76
2014 <HAA 598 1.62 916.54 152.10 154.47
2015 <HAA 598 0.47 984.94 154.59 155.93
2016 <HAA 598 5.05 885.98 146.39 152.69
H 734 598 -59.89 276.02 9.88 29.00
B 4 598 -70.06 48.77 5.09 8.73
Har A 598 7.30 850.89 151.03 141.33
94 ¥ 598 1.00 401.50 19.01 27.96
44 598 1.60 55.25 13.99 7.96
AR 598 247,147.00 134,732,342.00 4,105,949.82 6,944,100.84
AT I 598 1.00 5.00 4.03 0.99
AR 97 598 1.00 5.00 2.84 1.14
eV 598 1.00 5.00 2.07 0.81
A3 S = 598 1.00 5.00 273 0.70
TS 598 1.00 5.00 3.06 0.68
71&5-974 598 1.00 433 3.08 0.43
Al E g 598 1.00 4.00 2.95 0.58
Al A7 598 1.00 5.00 2.59 0.66
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s | 2014 | 2015 | 2016 | 2014 | 2015 | 2016 | 2014 | 2015 | 2016 | W& | ¥ | B
T AR | A | AR S| Y| Y 9| R | | B | Y|
OC | -0.030 | 0.015 |-0.021 |-0.121"|-0.078 | -0.053 | -0.014 |-0.018 |-0.063 | -0.093" | -0.037 | -0.071
MC | -0.075 |-0.070 |-0.010 |-0.029 |-0.095 | -0.018 [ -0.044 | -0.044 |-0.011 | -0.091" |-0.090" | -0.022
RC | -0.048 | 0.046 |-0.106"| -0.006 | 0.038 | -0.117"] -0.083" | -0.036 |-0.102" | -0.083" | 0.017 |-0.126"
PC |-0.038 | 0.048 | 0.043 [-0.011 |-0.027 | 0.046 | -0.107"|-0.061 | 0.032 |-0.094"|-0.023 | 0.038
PP |-0.044 | 0.030 |-0.008 |-0.127"|-0.024 | -0.001 |-0.031 |-0.015 |-0.024 | -0.115""|-0.006 | -0.027
TS | 0.108™| 0.102" | -0.043 | -0.055 | 0.045 |-0.027 |-0.058 |-0.029 | 0.001 | 0.006 | 0.045 |-0.014
MS |-0.061 | 0.074 | 0.044 | 0.029 | 0.089" | 0.074 |-0.060 |-0.023 | 0.071 | -0.060 | 0.056 | 0.060
MCP | 0.052 | 0.027 |-0.057 |-0.071 |-0.005 |-0.020 | -0.096"|-0.069 |-0.018 | -0.062 |-0.025 |-0.030
MBR | -0.139™| -0.1117"| 0.013 | -0.052 | -0.063 | -0.078 | -0.067 |-0.096" | -0.066 | -0.158""| -0.118""| -0.064
Age | -0.1947| -0.140”| -0.180™"] -0.194™| -0.198™"| -0.251"" -0.030 | -0.125""| -0.214™"| -0.248""| -0.201""| -0.253"
Asset | -0.188™| 0.046 | 0.012 |-0.019 | 0.1517|-0.031 | -0.057 | 0.113™| -0.063 | -0.166"| 0.138""| -0.045
KSIC| 0.022 |-0.008 | -0.090" | 0.085"| 0.001 |-0.073 | 0.051 |-0.015 |-0.062 | 0.091" |-0.010 | -0.071
0,05 oA o, 001 FEoA Gl
Technological Superiority)& 37} AWd=<1 2014 94, Hg)ell A-3] A HA=AE A9
of MjEl F7He B Aol EH FAT B Y s7lde EFEdltth tetA sHHSE VeY
BHBATE s SRl 1 99 Ted B7rES, SEHUTE 7YY BEEHAE, A
W7 g it 2 A AP Atoldle o HEE 7| 2 5T #HE F9d
HE AHAAE HAY F gtk SANHFE T, FY, AR, AFAHER TERE A3
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29 Z7HH frofgt FadAE 7 e A g, B FAHEH Vs gk 3t 3 A
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<E 5> B0 dgMnet Vs "itgs 7h 324
Bt
ujZd | Int oC | MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
Z7H&
B 60492 | 0554 | -0.542 |-1.191 | -1.917 | 2.361 | 1.823 | -3.283 | -0.296 | -0.884 |-5.163 | -0.428 | 0.140
gk | 2.489"| 0.397 |-0.495 | -0.732 | -1.045 | -1.184 | 0.565 | -1.614 | -0.143 | -1.121 | -4.772"| -0.260 | 1.934
Za 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0.300, R*=0.090, &4%¥ R?=0.071, F=4.825, p=0.000, Dubin-Watson=1.905
Bt
3 Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
o] &
B |-37.477 | 0295 | -0.423 | 0.334 | -0.478 | 0.634 | 0.470 | 0.250 | -1.027 |-1.114 |-2.041 | 3.812 | 0.028
t3t | -52927| 0.726 | -1.323 | 0.705 | -0.895 | 1.091 | 0.500 | 0.422 | -1.700 |-4.849"| -6.474"| 7.939"| 1.325
Za 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 [0.758 | 0.587 | 0.890
R=0384, R =0.147, $39 R’ =0.130, F=8.431, p =0.000, Dubin-Watson=1.967
Bt
B | Int oC | MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
Hl-&
B | 4751 | 0.002 | 0.028 |-0.138 | 0.091 | 0.009 |-0.100 | 0.063 | -0.005 |-0.002 |-0.212 | 0.071 | -0.002
t#t | 6.1787| 0.038 | 0.803 |-2.681"| 1.569 | 0.147 | -0.978 | 0.981 | -0.070 | -0.072 |-6.180"| 1.369 | -0.880
T3 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0301, R*=0.091, $4% R’=0.072, F=4859, p=0.000, Dubin-Watson=2.077
1005 FEAA FAEFS), T 001 FEAM FAEFH).
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4.4 71222780 Az ZHAAMN9} o th3l 3]#2]2] Dubin-Watson %2 2+ 1.92
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of & ¥
A7} dvke A&e] E2HAO Y, TAHTE F T ggoldE R Fog AL Aok AE0]
7ve ki SR A Vs %*J(TS)JJr Al TEHAoY, SANSTE S o I AR
A E(MCP) &&Ernto] Fo4F 0.05 stoll A A A% RE 7eY F7EES 7Y Al
H7F AdE] 2014 & %7}%% 2 3HAl FHoldES FtA AHsEA Kate A=
Avste HEE 22H AT o= 7199 B934 FRALAJT. b 7|ed Jringe] =24 2
W F AFAMEY S8 BEstAAE 7] FAE 7Y W7 A Al o]y g ol
=9 FrtRgo] ‘wY AR ks HA 33 g e o], 7199 Al ta 71wy Briaks
A FAe BEAS v, &% 7sd Hrt o] AW o] 29 o= dddEth
2y 24 9 548 7leY H7RE L A v 71Ea8719Y e FAHEd HE Vs
B RS R 5 e Ve e g rheEe] o 3 AEA A9 AL f
27 A9E Jido] 2o Ao E AdEHoh 9]4=F 001 sollA o] Hesl, A= 39
EaE7199 A=Y ddelEel gt 7] 2] ©] Dubin-Watson #t- ZH2} 2.087, 2.090, 2.070°.
=9 Yo o AR 29 AN 2 A 7 AAAATLE e ek g
F2l4=F 001 3ol A U@Oﬂ A, A=d 3 BE 7Y HrhakEn SAWSY] Ak ARk
F2) 9] Dubin-Watson 352 2+ 1.897, 1.891, 2.070 = 018 A3ste gEs3d4 EA4VF Isieh A
2z 1t %aﬂwﬁ]ﬂ i, 25 W15 FAak Hd8A FAAM = 7]57HH‘@%(RC) g o] 7]
AT 015 3t ths3 a4 A7 sl =957199 A=d FAqHEF Fog F()9
= SIS A EA0M e BER A7 TAZE de AR IRIHNOH, TAHTE F
(MO), 71=-F-A14(TS), A1 ZEFMS) o] o 71t gl 3784 ARy E sdA Ve
(% 6) ALY olEd ZVtent 7|=y grted= 7t 57EN
igi; Int oc MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
B [147.139 | 3.604 |-1.506 |-1.885 |-3.834 |-2.528 |12.540 |-7.709 | 8.416 |-0.944 |-6.545 |-8.137 |-0.017
7t | 3.1027| 1.322 |-0.704 |-0.594 |-1.071 |-0.649 | 1.992" |-1.941 | 2.081" |-0.614 |-3.100"|-2.531" |-0.121
23} 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0285 R®=0081, $8%¥ R?=0.063, F=4321, p=0.000, Dubin-Watson=1.925
i?;of Int oc MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
B |-1227 |-1.987 | 1.167 | 1.469 | 2.825 |-5.297 |-8.653 | 2.263 |-4.333 |-0.990 |-8.217 | 5.731 | 0.278
t¥ |-0.031 |-0.871 | 0.652 | 0.553 | 0.943 |-1.627 |-1.643 | 0.681 |-1.281 |-0.769 |-4.651""| 2.130" | 2.345
23} 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0269, R*=0.072, $3%¥ R?=0.053, F=3.802, p=0.000, Dubin-Watson=2.106
igiof Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
B [35.565 | 0.046 |-1.288 |-3.157 |-4.743 | 0.742 | 1.583 |-4.404 |-4971 |-0.718 |-0.727 | 1.122 | 0.160
t3t | 0794 | 0.018 [-0.637 [-1.053 |-1.403 | 0.202 | 0.266 |-1.175 |-1.302 |-0.494 |-0.365 | 0.370 | 1.200
T2 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0.155, R*=0.024, $49 R?=0.004, F=1202, p=0.278, Dubin-Watson=1.939
005 FEAM F(FFH), 7001 FEAN FA(FH).
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2,?})? Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
T
8 |24.189 | 0.739 |-0.555 | 0.647 | 0.364 | 0.634 | 1.151 | 0.646 |-0.383 |-1.013 |[-1.459 | 2.157 | 0.017
3k [-2.790"| 1.482 |-1.419 | 1.115 | 0.556 | 0.891 | 1.000 | 0.890 |-0.518 |-3.602"|-3.780""| 3.670"| 0.666
=3} 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0264, R*>=0070, £3%¥ R?=0.051, F=3.664, p=0.000, Dubin-Watson=1.897
Zf}j Int oC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
T
B 47343 |-0.126 |-0.617 | 0.580 [-0.938 | 0.633 | 0.386 | 1.094 |-1.055 |-0.987 |-2.560 | 4.604 | 0.039
t3k |-5.1117)-0.237 |-1.476 | 0936 |-1.341 | 0.833 | 0314 | 1.411 |[-1.335 |-3.284""|-6.207""| 7.330™| 1.396
3 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0367, R*=0.135, 4" R?=0.117, F=17.607, p=0.000, Dubin-Watson=1.891
2,(3}316 Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
o]
B 40898 | 0.274 |-0.097 |-0224 [-0.861 | 0.635 |-0.127 |-0.989 |-1.643 |-1.343 [-2.105 | 4.675 | 0.028
13t |-3.826"| 0.445 |-0.200 |-0.313 [-1.067 | 0.724 |-0.090 |-1.105 |-1.803 |-3.870"|-4.423"| 6.451""| 0.884
=2t 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0301, £ =0.090, $3¥ R?=0.072, F=4.850, p=0.000, Dubin-Watson=2.070
0.05 FEAA F(FF), 7001 FEAN FA(FH).
(E 8) dzd FiH|2xnt 7|ed "olas 72+ 37 &N
2014
org | Int oC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
REaNe}
B | 4252 | 0032 | 0.015 [-0.149 | 0.110 | 0.009 [-0.127 | 0.061 |-0.076 | 0.033 |-0.201 | 0.097 |-0.003
tzk | 4.8017"| 0.635 | 0.373 |-2.516" | 1.647 | 0.119 |-1.077 | 0.824 |-1.005 | 1.145 |-5.106"| 1.624 |-1.111
e 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0263, R*=0069, 3% R?=0.050, F'=3.628, p=0.000, Dubin-Watson=2.087
i?;s Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
REaNe}
B | 4348 | 0.013 | 0.026 [-0.128 | 0.111 | 0.042 |-0.179 | 0.087 | 0.015 |-0.024 [-0.232 | 0.105 |-0.002
tak | 5.329"| 0.286 | 0.714 |-2.346" | 1.795 | 0.628 |-1.653 | 1.280 | 0.215 |-0.904 |-6.387""| 1.907 |-0.858
e 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890
R=0310, R*>=0.096, 53¥ R?=0.077, F=5.173, p=0.000, Dubin-Watson=2.090
i?i; Int ocC MC RC PC PP TS MS | MCP | MBR | Age | Asset | KSIC
B | 5049 |-0.002 | 0.033 [-0.113 | 0.075 |-0.002 [-0.076 | 0.092 | 0.014 |-0.002 |-0.179 | 0.024 |-0.003
t3t | 6.036"/-0.041 | 0.879 |-2.020" | 1.190 |-0.031 |-0.683 | 1.309 | 0.198 |-0.083 |-4.810"| 0.414 |-1.021
=2t 0.688 | 0.839 | 0.747 | 0.784 | 0.715 | 0.673 | 0.929 | 0.695 | 0.637 | 0.758 | 0.587 | 0.890

R=0252, R*=0.064, 53 R’>=0.044, F=3.061, p=0.000, Dubin-Watson=2.072

0,05 FEAA FA(FF), T0.01 FEAA FA(FH).
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A Study on the Validity of the Technology Appraisal
Model through the Analysis of the Business Performance
and Technology Appraisal Items

Jun-won Lee"

Abstract

This study started to identify the “Forward-looking” of the technology appraisal model introduced
to diversify financing methods of SMEs and improve financial accessibility. The multivariate re-
gression analysis was performed by setting the business performance(growth, profitability, and stabil-
ity) of technology financing companies as dependent variables, technology appraisal items as in-
dependent variables, number of employees, age of the company, asset and the Korea Standard of
Industry Classification related to firm size and industry characteristics as control variables. As a result
of the analysis, the technology appraisal items did not explain the profitability of the company sig-
nificantly and had a limited explanatory power on growth potential. However, in terms of stability, we
confirmed that R&D capacity is a significant variable explaining the debt ratio of technology financing
companies. Therefore, it is concluded that the *Forward-looking’ reflection on the growth and profit-
ability of the company should be strengthened in the future adjustment of the technology appraisal
model and the development of the technology appraisal model for investment.

Keywords: Technology Appraisal, Technology Grade, Technology Financing, Business
Performance, Multivariate Regression Analysis
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