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Atk A&

=

H|Z A|Z-AMu|A gAAo] SPAC ZTEHe] Melox o
v AL ofz wHFHA APAY, T

7HaE Ao RN ThsAd e AR Kk vk
7H 3 F8 AF-AELY GANYo] 5 uFTLEA
719YTE SPAC T2 uHP sheAe] 2

2ol

IvV. 91 HitH

41. EM X2 4 EE

B ATE A7 SaMANEE dde®E AR 16770
719 AR AEE ol &Gt dd ZAbE 2ARAE V)
el Ao] ABMKSTAT)O] 2&l 2021 §EHE oF 45710
A o]FojFtt QIEY eRlxAt "ol A EH G o,
As), A WU ZAPE A AR 3 Eh 4

AEs Hx 20070 71 AEIE SRIFN O, AFA A%
S 4F AReA AFA7F BHE o)F AAS 1677 A
27} % 1R og A

<% 1>ol] AAE kel o], BAel AME-H 1677] BE
AL v Ak A AN 719 2398 104 1
o] 8770(52%), 100 o1’ 15 w|wko] 767H(45.5%) = ER}
A 10d Ao WAr|fer geldth o ®, 7
AR R F3E 2AEE 109 vvo] 3370(19.7%)2 Yk
WAaE 109 o)A 509 mluko] 70(41.9%) % 7 wekar, 509
oA} 1009} m|To] 37(22.2%), 1002] ©]Ato] 27(16.2%)% LFE}
stk w2 fF2 difE ARl ddste Aoz
UebtA el 7]EF Qs S0 2AE o7 Feldn)

E
-

14

<E 1> B2 £4

S HI=(%)
54 ojat 5(3.0%)
- 64 oA4~104 oot 82(49.1%)
é% 104 0[&~1544 oot 76(45.5%)
154 0|4} 204 o2t 4(2.4%)
il 167(100%)
10 Ojgt 3319.7%)
i 102 o|A~509f 0ot 70(41.9%)
EE 502 0[A~1002{ O[at 37(22.2%)
1009 04 27(16.2%)
il 167(100%)
M= 109(65.3%)
7|, 71, B2 Y 7| =E 32 2(1.2%)
paisi 8(4.8%)
o 3 Ao 2(1.2%)
oz =8} 9l SAEe] 1(0.6%)
HEEMY 25(15.0%)
HE T8 4 TE Mu|Ag 18(10.8%)
AIHAIM ZH2), Algd K|l 9 gl A A 1(0.6%)
o, AZX gl 097} 2R AH|Ag 1(0.6%)
2zl 167(100%)
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HATIe )

N
goI4ex

% ©|2(Prospect Theory)2 o2

4.21. S5Hp2 5F

71QA Ao 7 SPAC TE IS TEletn YEAd o
o AE SHES ol&sI8ith &, SPAC ZEIFS 1#sta
Ae Aeele 1 284 4L Aele 002 FHsSH
(Kolb & Tykvova, 2016; XFA1% £], 2019; A F5-F, 2021).
4.2.2. SElHpo| £H

B AT 53HTE A Al ZRelth AR, 7199 AF-A
A AR 1) A AxE FANER 38l 2) 4
A Ax wlESIHER AXst] S5k 3) A4
AxE JYolo)gr Aitste ol 7IEe ARSEH AR
FAD 8, 2019; 745 %5F, 2011), 2 AFeA s AT
ol&& A&7 flske] AHEo]olE(ROE )% *Pﬁfs}“t}(@lﬁ
Wg3hA, 2022, AER 9, 2021; FAE-FES 2021). ©]
A5 A& AHLollE WEE 201997 ozoLdA T2
£ Hate] AXtsisith

<E 2> FL Ho| F
e =3 u &
o s Kolb & Tykvova

Z% | SPAC =203 ffoAiE :Laj_';?og (2016),

g | ME Heo | Eseseeon),
< AR 2](2019)

2xidlg SRR K= 7.:.—2-,‘— -0|Zk(2009)
DA QHE(2011),
axoie ETTESTEE SR x}wa 2/(2019),
TSt oi ER3 U= (021)
V\ OF
. | m=oliE eorympine | TELGETE
s =25 oy iy
7| Aot A7 MA Mot Zp
o BRZS At
= F2 HE Mulaot
zlflﬁu'ﬁ sisel Fzol | RHE(2018, 2021)
e TS At
2021HEE| Azl RIRHSS 9_|(2019)’
xx|ofd IR 2AMBEE Zholl | EXIE- 2E2(2021)
27 5t En]
AEE EME |
xx vl xxied 2/(2019)

Ex| x-||7<040| 71_?_ 1§' Z1Z=0l. 0| &k
jﬁl/\l < =
izl &eilel 7t

S o\t &Ix|, ci=o| |
CHFEFX|E Ale] XlEES BHAl ARG 2/(2019)
3104 Ak
EA4), COVID-19 °]F 71974l dist A4S 54317 ¢
3] ‘COVID-192] S kst AxFe] A7]4Ql 4 A2
A FUzre] tist 39 AIE ARSIt AT ZARIA
FARY] WE FXE diH] 24 74 ofEwGsyrtr Ty

WAy

AT F19A M52 (SHI5R)

AR AS ojdl&Ures T kK AR git Luhe
AP P8 AgE A9 7 FEe digk gis Fit
3ol ZAIGE T B BE aul$ RARH), e 2
A 58 AAELiker) FE2 TAHHOH, ¥
7F W3 d#438 YERE Cronbach' o 3h2 .848% YETH

AR, T8 AF-AMu AL Hade FHs] Yete] 7Y
AF-AE| 20 A Ao gt 7 AYE HHd s
*}%s}c%}(ﬂim 2021; 2018). =, 1) $-2 AL AlFA ¥
Y& Aol R A Mz AP ZE sk 2)
Trﬂ 3AF AFAH )2 7]Ed EARE Aol AlRE
o] AAE FumEa vk 3) 2 SAb AFARI2)S 7]
Fof A AFHIA) R uAgA ATHAE RES 3}
Uz F3ska gk 4) 98 A AFHEI)S TS AR
M2 Al =919k IeE FHura Stk 5) g SAF A
E(HH])\) NEE 71E AFHEIN Y BAYE FYsAA
EZ AZE FalFl 7)golt) 7F A B a9
;q ok}, (lx-l) ‘uj]-9- :/_Eh;]. (5% )7]].;(] 57<—l YAE ZJEE T
AE G o E&el digk FAE BAAT st aglo]
FZ% %13 Cronbach' @ 342 9042 e
4.2.3. SHHE
= Ao A =
%EL 7199l FEE sl o
A, PR Fo' S
Z}ZH@ 9](2019)9] XﬂOJ% u}zf,
o=zx 7189 HEE :
714l Ass oakste] Aatsigich E}QEE, of
Z]H%J 036(}% %—Xﬂ"a} | fI8te] ZFAd7ksl 715 5 ol
Pibsto] A% vl& Alitet
el adE FAEY] $lske]
S FEIAT Az e A
YuASE Fxsto] ARl a3E A

==
T

43. 2M ¥

B ooqro] F&5WEQl SPAC TR e Udh Mg W
O]-(binary) W<Fol7] wiie] 2AAE EAMPHS ARSI
th 54l SPAC 22 1] aEehs ol WEE w4
k= A4S HFEY FE st 23 E'iﬁ-(Logit transform)
SHAl ¥+=tl(Hosmer & Lemeshow, 2000), 71 R3S vl
2t

f(@)=In( 1€p J=a+ Bz, + Byxy + o+ By,

9 2g e r 49 IAAFE gl AFEE
(posterior probability)e Fd 4 903 2 *H|(odds ratio)E
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rHo
ret
ol

ARgstel  fode AT Hn,  Hd$E(Maximum

-likelihood) W& AMR3le] 3 AR LS FA T 2 AT

A ol WFER AT B¥E A

SPAC = o + AIZY o% + 2APY + 2AFY + gFE
AdE + FAE + WEFTTHE + AEo|dE +
719497 A% + AF-AH| 2~ gAY

V. 452N A

5.1. 7| =S A2z &

5
=
I
Iz
/M
|

Te
0.65, uﬂx% A8 et W% 719E0] SPAC ZEIHS
g A o shuR st Qthis A4S EIFth A}
At 7199 dFEFAESE H7S 57, BAe 372 LER

HFE7Ee] fofuet gl o 2ok 94 <3 3>
o AAJE wke} o], AlF-AH|A A WG9l SPAC ¥
okel Al AHoE ERAFHUTH=222, p<.0l). U2,
ZAQY Y} FAu &Y AAE FOR (=262, p<.0l), v
ET7HEYE FOZ YERETH=-248, p<.0l). FAH]E&HA}
ol g7t AHY WAL FAH YO =746, p<.0l),
A A2 Falda Aol g7 #A=.157, p<.05) 2
71997 A AE FHOE e THr=388, p<.01).
At 2, AR} thEFAETe] s o= e
W Om(r=-155, p<.05), ZAFEIL T 7]l Axgel vl
2 we Aow Vebthe=243, p<.0)).

ab2tat M A
W o X} 1 2 3 4 5 6 7 8 9

1. SPAC 2124 MEd 065 048

2. ®z=gf 0 0.65 048 -0.136

3, =ZjeE 240 0.23 -0.044 -012

4, =R 797 1.52 0.146 243+ -044

5. LR 057 0.37 -0.139 -018 -063 -155*

6. FAiHIS 858 7743 0.054 -104 -152* -056 .09

7. IESIIE 0.20 1.70 -0.016 .049 -.248* 138 094 -007

8. Al=ololE 345 27.10 0.080 -146 -182* -095 137 746" 019

9. 7|dMT Fa 331 0.87 -0.040 011 -062 118 012 064 .007 086

10. MIZ-AH|A SAlY 279 0.74 200 -110 -076 002 .089 AN 055 157 388+

n=167, * p<0.05, ** p<0.01 +Z0l|lAM F2ol&t

5.2 2X|2¢ 3FEM H3

O}EH <E 4ol vEEANA7IYY SPAC AEF e

A ARt Ao} 9k 94 BE 1o AR uke}

71%01, 71€ ATEe] ¥EHOE AN W

Zr a9 Adgel wA= 23R 39
A FFL=027, p<05)°] 3
A9 SAASrE FovE H
p<.10). ZX“?FU = fFYusA| %—likt}.

E}Qoi 3 200 AN mpgl 2ol 719749 olHwoR

9, H;q-/\ﬂ FoA o] AFEAE WFEEo] SPAC

Z2a3 Adeld uXE FJAAFE FYveiH] g& oz

Z";"U oJ#o] SPAC LRI

A=A FF) o] A

#ﬁ 001, 0.14, 0212 YebgAw, EA A

$-5H)= Zk2F 1,00, 0.96, 1.02% LFEFS
3 3°1L COVID-19 o]%F 7|4/37% A3 Al5E-A]
2 FAA W7 SPAC TR HElo] nx|E= ko)
Al <3 4>2] B2 3o AAE nkel o], COVID-19
T 7194 A W7 SPAC ZR1#e) Aele] njx)=
%‘—(—)91 g gko] %741 2 foust Aow veht 7k 27t
A R THb=-48, p<.05). T3 AF-Mu]A galido] SPAC
JEZBU dee] mAE JTFE SAHCE fFofud Ao
2 Yehg 71 3% AAEJATHb=091, p<.0l). ©] ZH-$ Wald
SAHS A7 446, 109602 FAXCRE Fodon, o&
o %Hl= 47 062, 2482 YERGTE B 4ol o W
FE AyE B AMge B3oz {ARSH diEo] Fely
ek o] A 2F 49 FtolAy FAHS 29.18% FH
EU% 01 FFolA FAvEgn 49 239 Aggs |
oJFE Cox & Snell RZE 0.14% Nagelkerke R2ZE 0.202
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COVID-19 °IF ¥ FAMWAMTA Y2ALZMIM(SPAC) T2 2M: MY ©|2(Prospect Theory)2 FA2E

2 FAHA 7€ BYEES 47 NEFeR AAs B T, <3k 4> B3 40 AAJE wie} Zo], 7E AT E
(23 1-28 3) Bt} A9 HSES 25 XA 29 49 o] Algkst W5 Foll ZAE U fFFHEe] SPAC =
Aggoe] 7HF wgon, S5 gro] MeE Fhg u 2o Aelef w|x= FFo] {Foudt Ao Y,
2} A} stolRy] wiitel| RO AL ke Aow B Aol AjEA AeEsE COVID-19 1% 7114l thst
Efp 2 ATelA A SEHSE0] 55 SPAC = A AF- A A FalAo] 847199 SPAC 2212
2o Aus gz 2 Aysis ZAoR vpober) Mo fojujgt Jars vA& 0z ey

<E 4> SPAC Z2I Melo| chet ZAIAS| B7EA Aot

sy =Y 1 0% 2 oY 3 2 4
b (s.€) b (s.€) b (s.€) b (s.€)
At 0.67 (2.15) 0.29 (2.20) -0.40 (2.48) 0.80 (2.50)
=g o= -0.91 (0.39) -0.84 (0.39) -0.79 0.41) 0.74 0.41)
ZEE 045 0.79) 0.34 (0.81) -0.51 0.91) -0.43 0.93)
ZAIHE 0.27* 0.12 0.28* .12 0.31* .13 0.32% 0.13)
A2 -0.74+ 0.47) -0.78+ (0.48) -0.90+ (0.50) -0.93+ (0.50)
SxfulE 0.00 (0.01) 0.00 0.01)
nEsvE -0.04 0.11) -0.05 ©0.12)
A=olelE 0.02 (0.03) 0.02 (0.05)
7|y mt -0.48* 0.23 -0.49* 0.23)
HIE-MH|x AN 0.91%+* 0.27) 0.89*+* ©0.27)
X2 12,07 1371+ 2474+ 25,98+
-2 log likelihood 203.62 201.97 190.95 189.71
Cox & Snell R? 0.07 0.08 0.14 0.14
Nagelkerke R? 0.10 0.11 0.19 0.20

n=167, +p<.10, *p<.05, *p<.01, *p<.001 T=ZEO|M RE

5.3. ZAM AS 2 Aag R 747 HRANE ANgoes A
]U o

(robustness) HAME T8}

o

P - =
B AW o2 Aty 97| wlFe] HAA o Adrgshz Zgelst gl thst Begte] 93FE vd
that 7 tiEola) 98 Bnzre] BA7 2038 = 9tk 4 A 71 wES, AR} FAL] adte] dled F Q=
gl B ool RAAY AN TR shold B gl AN fES7HEE FAN &S FASITHI 4, 2007, =W
A A3 A7k SPAC ZE 9] Ao wx= el A ShAl, 2022; AW 8], 2021). o]t WS Kahneman &
WA R Golu|ska okaly] wEe], B AAgelA] AL A Tversky(1979)7} AlQtst 71o)=ela 3zke] #AAE gelst
A ARE FolA AP AE dEshs Aol E HFE 71 A B SR, = Avte] A olEe] 2 A8
o] g3t} 27} BAS AN 3IT) T e WERIAE fotsty] 9l AlEoltt
<& s>o AN kg o), FHESE Apoles Wy <F SO ANE vish gl Sl ALY A, AEele]
A2 ALeagy Zewin AHo|o)E Byt A2 apg B AREO|)E AR HAY AV YeRt o, gtk
o] AW o]Eo] B AL & 9=AZ AEIL) o] nRke] wRellE 7ol 3ttel Agshe Aol E
781_11:_1:31 %E%(Z()Zl)g] Qj:rl.oﬂ}ﬂ ;q]gl—z:sl- Ho]—/;}_o_i’ o]_‘é_% jéﬁjﬂr I\Iii} Zl'oﬂ l?‘(')gl ‘?1'7:”7]' %_Q]U]?:il— Zig—i ‘/}E]"d' Ht
4 AIEAREGT FHWS NECE Yo liner) T TTHCIEE 0.1099) o] HEANT AEelelE 2
WAZE dehbeA ghela] s 390 Awe ags T B el B2l WAV eI ol b 24
zaete] FARAE AT B ATE o2 wa AR & S o]l AT olEE A8 F 9l WEe &
olo)g HI} WA HSEE o]gsto] HAFG. o] W QIBkoiTh. 1A ARZolelg o] AAkE Atk wAllA
SPAC Tz 7] AA oS BMe ]2 dAfeaw kg v Zhe EEel 16771 16571% Eslom. vl
A AFD 01, 2009, ooz, FAYA Arojojs T AV EAT 5 e} AXel] Fefshor A,
o FAgk vwel TR ARololE FUg o4 HEO

HAZAAT M193 M52 (FH952) 255
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4

<E 5> MY O|E2 XIE ALt 3HEM Znt
Lo A7) o M7
. A =Eme @ o 19 (S0 o e
b (s.€) b (s.€) b (s.€) b (s.€)
o 9.34** @3.01) -0.45 0.75) 0.21 (0.38) 15.45 0.17)
Mz o 012 (052 -0.04 013 073 062 097 (1.02)
ZE|olE 5241 (1.08) 017 (0.28) 093 (0.14) -0.06 (1.95)
Exivan) 043+ ©.17) 011 0.04) -0.03 0.02) 0.85* 033
CHEFR| 054 (0.66) 0.1 0.16) 0.05 0.08) 163 (1.2
Al 067+ ©0.01) -0.04++ (0.00) 0.04* .01) -0.06+** .01
=3 0.81%* (0.15) 0.04 (0.04) 1.09 0.07) 0.63* ©0.21)
R0l 0.27** ©0.01) 1.56"* 0.03 074 012 0.27%* 0.12)
R{=0|o|E? 0,01+ (0.00)
F value 80.52** 1594,26* 11.087* 47.231
R? 0.78 0.99 051 0.82
n=165, +p<.10, *p<.05, *p<.01, **p<.001 TZ=HN Fol&

VI. 42 5 SPAC TS s d hedol Atk Hs F
8 F stk 28 AFA FEe dAdd Awvt v
sk & g AEL A ol A& b EAg

6.1. ei7'2] 2l2f2t AlALE Azt AejEl(HEoloE B AN E A
o #AVF o AR F AHE £ ole AoE Yy 4
T dve @ FAUATIAS e & AR A 2ARE ARl @919 covID-19 o F9) 1 A

3l ndEEANA7IYgEC] SPAC ZEIHE IEdheE o] W47F SPAC ZE2#e] M| WA= F()9 JFE 1

5 Felstaat a3l 53] 2 A5telA COVID-19 ©]F-<] at9, SPAC ZZ1F9] Mez AAsA A o]&o] o

WEtE 3 Qe A EWEe] FEatoi(Kang & Lee, 2023; Az & AHgd $ vz FHuks 2 4 Qth Folut

2024), COVID-19 ©o|5-9] 7|94 At AF-An|s Al SPACe] thgh AnkAQl A2 A3t A3, 7199 2del s

go] v T AMA IS SPAC TR IIH| AEe] wA|= Ik AlE-Au A A4 2 CoVID-19 o] F 7149 A

a9E HESSIh vE E447, SPAC 23] Mg & SPAC ERI1E wjshs FA7ke 7ithet Q1ag #£3

49 7197999 ojeigel &I HREA RRAL gw ek Aol B A7z slE AFs) Holst gtk

COVID-19 °] ¥ 71%3*3%011 We AR AFA2 HA olefd #4 Avke thew 2 o]2F ANEE AFH

ol frofmlgt Aow uyehgth FAF R, el 16770 AR, 71E AT 719499 oewel 7199 HE A

A ZAHA7|YS g e® & 24 Ao v 2 (Bxit Strategy)°ll "]X&= S Akt JEd(EdFT-OIF

AR, FE AF-AMu A iAol T ul T AMAT G 4. 2019), 2 ATE SAF0]E8(2019) AN 1A

5 SPAC ZEIHS wF 7FsAe] & Zo® Yehyth o4& SPAC 2z e] gl et lvhs HelA o4

ol Aol st 2AA} el wbETANATIN F AL ATeta gk ek B Ao oflAE B

A7P7F SPAC RIS T wE AL Bl stk FAPE Az ARl 314 ¢bot COVID-19 A3t -9 &3t

£57F Q&S YeERdth 4, COVID-199] 93 Wds 2 mpdd & g @do] AN ApRoldEe FI} A

19878 Aol SPAC = Afel $Oo] dFE T (o vehgAw, ferlaiAn ke HelM FAA-

2= A0 2 YERTE &, COVID-19 °]% 7|49 H3x & E0021)2] HA QJJFE ARSI Qe ST AW o=

ol tigk FeEgkat 719 Al dist w2 izt v = Agsr] fdte, Aol E Hitd AAREY] HAE F

2WA7199 FY7tE slo]F SPAC ZEIWS Ei A 3] dota)] & PRl E HAhel| &S vAE /U

deie JuR vehds sigioh A, A8 A7 $HE oRolds ﬂﬁm ApE @vpel thgk F7HA Az

o} tEA, 7197499 oe ¥ o E MEEga AFE A% SPAC ZZIFe] Aen pste] Ay o]l&s #4d +

s T3 gRlst AFA A ARES FovletA kg A= AL AAFE Q) Ed] e Ay} JuEE A

it HEE] HES Sld By, FApES el 5, of FAulES HHe &3rF vehta AHRololE H4to]

MET7HES F()2 Ao7E vebtARt, Aol g2 ) FOE very] wEe] 71949 oEge] vehs 4

o] g7t gelwol 7173894 013%01 T I AN 7Y FA7IE0] REFHoR PEairts HS
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[o2[ o] PaN
ol

2H2IM(SPAC) BFL9

N: MY ©|2(Prospect Theory)& FNCE

=
|_|'|'_'—|.|_

AAEFIL gltks HelA 71973899 oF

Aol Aeizke] Aol st sl4E dolF
oE5E ¥ HEW COVID-19 o]Fo w2 w3} el
Q7] wiEel olgt #EE FrA< |
Fth(Kang & Lee, 2024).

S, COVID-19 o]$e] 7149 437 W3t E
£ Zlo] B A7l SPAC TE1¥ AuS ety o nd
AZE Ftelth & Ao E44 7 COVID-19 o] $-ol 714
Aol thst Aol AuwkA o g WA Ealy] wio, o]F 2l
gH H]A]—xl—ﬂcg_‘:_o] SPAC /\]—7?;—_0_ EHo]-;HOE '7‘:;]3]__—,1 gl;]r
AE AT = ek 53] 2AF FA AIHEQ 2021 F
W o]&X= COVID-199] ¢jgko] B} sF= 75]1:!]—_9_ 01;<]
7198°] 719 BEEE GAA X3t mHE dSa]
29 7194 gt 71dE 2A Kk ke dEEel
o)ty dHAthKang & Lee, 2024). ¥ A7} 7)uk
ZAPE olst e A wkedstal Q7] wiEel 7]
91719} SPAC =23 e] Aol AANE 7F AR
A7) FaMAZI9ES 7d, 9 A9
TFAEANA AT AAEE AT Aoz HrhEch $A
st ukel o], SPAC ZEI] Melo] 9JaFe nA=
COVID-19 ©|% 71944 A% W7 BoE FulebA
ERt7] witel, A7 o2 o]& AL} A COoVID-19 ©]
T SPAC 2] AE] AR QQl Wil s 7l A
TAEA AAE AlgstElE Bz IE o1,
2008).

*;LWH AE-Au| A2 FalAJo] SPAC ZE o] AEd]
= AMY 237t Uebhd Hol # AFelA dAs A=
AWOE & 5 gtk A %Ol:ﬂwb AlF- A H] 22
A AR 2 719 ARA” HgE k= 719 %
2 g7 Ao|7t Yehdtn A %E} 2 AFeAE
olg]gt AF-AH| 2~ Falio] vldFTAA7IHY] YR
stols SPAC LRl AEs adeh] drks e &<l
ata Q71 Wil 71de] Al Aul s il 7199
Wale] e 7H AFAEOAl AXEE AlEE Flolt.
ohik 71 AgtellA e AA g AR
SPAC ZE ;e Aele] wxE= FIrF JepEd(xA Y
9], 2019), ¥ AFelAE AR AR o]Yd FES el

rr

¢

_1512_
rz
o =

rlu

4 F3 @Ak ek web AT FAE ol & 7]
Qo] Thel ofm et HAHQ AFAuIAF ek G,

olw gk AlFE-AuHA HAlo] v At WS et ek
A5 gelg = gl 7L dol gtk Ay B AT
A 719 LF= SPAC
AAEaL gleks A

AF- A2 Halido] =2 T A
TR IHeA "ok $AARE
ol 2k £1(2019)9) 01?011 AAEE AFsta ok

2 AT o 22 AR AAEE Alwd, 3, 2

T-0] ZA} AEE COVID-19 °]Fo] -9 A8 =, @}EH
EE Fol 68%2] wAEEAMAT7IS] F77E SPAC
2IRE 1S vk AE #Elsta vk Aol

o 2

(Kl

HAZAAT M193 M52 (FH952)

o] Kang & Lee(2024)2] AT-ollA Ast ufksl o], SPAC
Zz e st 79 Iile] T Ae WEehe
w4 Avjelnh HIE £ el SPAC ZRIFE MHE
o]%2 A AE A 1T XPAT, AE

AR5 Foto] SPAC T2 AES Fed FYrte] <

o mlo
P

r

ZAFE

P

GRS 2l
A& AEs vk AelA SPAC 2] 9 9 A
o 4&_@—% M AFIVSA AAEE AlEE Aol th
op B P SPAC RIS 3 AHTe AL st
A= okorom SPAC TR IHL FHFHE HIAFLELMA T
3 A7) Al gl =2star gl7] wiEel COVID-19
o] F &2l SPAC Tz S 7 Abolehd &
g 718 AFES Fuste] POt SPAC ZEI1E O] xjo],

A7ke] e Wlel AEse] sPAC Zz RS AlE

ok o) Zd Bl Qlrh(Kang & Lee, 2024).

A, B AT BA443 COVID-19 o1%F 7194l st
717 A S FAaMA7Ie] Aol SPAC ZEIHE
aeete ZoZ yEehgth o]dh A A AFA
A3 ol9le] 7|93 At Add @w zo&%ﬁ% A

& ulsle Aow HAEEA
7} SPACS 1#H3H7] HdiAE oheFst
AALEETE oS Bof, B oATtollA

A WEE 3

AAT 71
A=y
735 ohokst

%l Ho7F 7] Wl SPAC Z&21

ol g = 7}—0}21 27t Bk B 4 gtk

AR, & A7) BAEI T Fad FEA AF-AuA
] #alido] SPAC =z IHe] 1ol wAe EH7} frojv]
Sthe Aotk ot AF-MuA Falg AHHo)s)urt §
AFQL st ZER JH7PIE deks WdEs A
9] #9717k SPAC TRI1RS 1Elaks Ao] ahte] Wy
ol & & Qv e ¥ Ao BAAIE AL §lrh
EE 71950l #ils Fostdete o] Fio] 7AZQ A
= w

T AR, Holw Fahs W

o] gta Y¥Evhd frojut Eﬂr} verd = Sle

SPAC A% ety wEA ey

T Atk el i o) A7} Hag

ToteE Aol SPAC ZE1H 13461 Q= %
T

—%
2 AT AR Tk E

5 TBH
s &
kil
A
Atk

257



3 SPAC ZE 13O AuElef oJ&F
I AT o]8 Ao 1
ot dE 5o, & AFelM=
A ARE THE s 7
%43}, COVID-19 ©]% 719737 digt 7|oi7p W& 43, &=
3 FAA AFES Mdsy] As) mok wE A9 =rF o
HE S AlFAu A gA4s B8 HESS T2
7P g0l ZWEI%IE} AR 1 o]9lel] At HEE A

AN50] e FAgSA st dAlzE Qlom, A

TEAF AR %ﬂ—%ﬂf;“é 59 ol witel AFAEI; F W
FEA EPS A EABC ot I AFeM =
dA=ol gatel ARG 9, 2019), hFFA|HEO]
FHHET YATHRET S, 2011 X -G5S, 2021),
£ Oi?owb olF TAlsta Totslely] uwiiel ol W

So] B Atola Agket ddy) ojdA pHEE= AE F
7W°E WA vt otk weEbA F&5Ehs AelA e
A7k AR 22 UAAQ] B4 A dFEaAE
& Auax —E*é—s——% #ste] kel dEls olsd

ol

l

T e 1o Just A7E A oVt ook oE 5o,
T A= 7&@7}4 MAARD &Ado] oA A Fx
= FA8A Ha 1 A3 SPAC TRIHWS Ads HE
A5 174 YS5 o]&(Upper Echelon Theory)= 7|REC.Z HE
3 Fdart glom, AP AEES xge AT W
s 9oz HES J97}) Qo

A4, B AT ndESANA7IEY A AEA F
A JE7F SPAC =R e] AEle] v JEFS HES;
QAT AlF-A 2] digh AN F2b 9 o]y st Fapt
ojFolA = AA sl diEll meskA] Kst A7 Sl ¢
& =01, AAY 91(2019) AT E AN FA; ov)Fo]
= 71950] SPAC TR E S whEA AgeEe
& 2= AE Axsta a4 201)S] AT
% galof| st A% Axst wjoll, FAHE W

I HE HEe] F 719Y w9E w2ZA 3
F3}7] $lste] SPAC ZE 1 olth= A
9], 2019), ARl Mg 7|do] AFE L AH|
Eo]7] fgto] o8 & $lo] SPAC ZEIL

Ol'
fd
N

A

&
Jfu
% 4 xo

KN
=

2
=
4

|

o
4 o l>'

Atk A%, 2011) Fo] 1y
upebx] olelgt 7|e ANl gk
9} Fo] SPAC A W2l Ade| ujx&=
T A 13 Fert gk veprh & AFelAE 7199
739379 Aol COVID-19 ©|F 7|04l st Ao
AR AkdEglE W, FAAR 71 dgo® A5y
A EZe AR drk wEkA FF ATl 71gol At
g wkgste]l A4 274 W o] ojwi wagT A

i}

_>.i

¢

=
A
-0,

3 F
P)lc 4
:4_
il
i
ui
bl

71907 dolF SPAC TEI¥S AH

AH e g Be7) glrk

AA, B A= SPAC TR MeS Al

AEST QAR SPAC T2 59 o|F, AbgA

ANl A4S ﬂfﬂ%}xl ok sHAI7E Qi) 3
&

sl SheAg

to
o

er

ﬂN_‘
o
M o

] .

l:o 0‘01 it
N,
ot
o2

C =29 1
M}WHEH g, *Jxoﬂﬂ 71ZY, /197K 5% ;:}
ARl SPAC 419 AlElE aestal Jlvt uheba
TollA= olefd WEEe] MFR 1EEe] SPAC XE11

2
o
i

rlo

o9
%

¢ 2 4

o] el A= 5E FRAOE HAET oVt s A
ojn], 53] SPACS X317 flaie TR w4E AAdste
Aol Foatttal =il Q7] wite] Auxy sH% #
He EAso] aEd davt %E}(Rodrigues & Stegemoller,

2015). ©]Z $lailME SPAC ZTEIHS AR 29 o
St gk opEl AJEAel SPACO] FAJAAE st
I gt A AEEYE 2 4 2al(Kang & Lee, 2024; 7
AR, 2022) A3HL = WEAY TFE
e oS 5 AolvhHA, 2024; 43 3)E, 2020).

R

REFERENCE

A 514(2022). 2F(SPAC)S] 4 e 93k Adacl:
REAQ ol vs. B, 7597 3603) .
A5H(2007). 71957737 BYAe] AL M. Fa/sAd

7 7(2), 69-88.

A5 0ln]%9(2019). ATl W 71909 A7VdTlel] #st A
T A7 33(2), 87-115.

9(2010). APPSR 7191754 SIAHSPAC) AR =93
W2 9. )R 24(2), 119-148.

Aug(2024). SPACS] Al SFI AWATAL FAES 200,
42-80.

Z9)73(2008). Special Purpose Acquisition Companies(SPAC)]
T 9 AsRSE e WA 3F2 FAEIS 9Q2),
271-314.

AFYD-018<(2008). 313749 AR acle] gk AFAF I~
A SIS FA0R. ffeta gk 21(3), 2023-
2046.

7%9-018%32009). $3AET PO st oAAA HlmAT,
AJF2) 374, 10(3), 81-103.

A8E(2010). FU71SRJATE 23 *}(Spemal Purpose Acquisition
Company, SPAC)?| AF4 547 Aed w2 798¢
7 24(3), 329-352.

BH|A 1 (2022). )
KIF 97-H1A.

3318(2020). 31387 A1 Akl A L AERE S d
75 34(1), 9-39.

4 F59(2011). 37 A aRle] #s AFAT, = =
*Wl%}" FNORE I GT AAAT 14(4), 73-100.

SAF(2018). WA71Ge] AFAME HgF An AL Azt
o AN AF a3 wilad HAE WA
13(4), 23-34.

FAF2021). HIAH7|HS] AFNE Z2AES} AFNE 3} v
ZUA mdlo] ogk gl w3/ 2197977 17(5), 265-278.

= | i.

N

ATSPAC) & YA AT N

258 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.5



COVID-19 °|F 437 32

WAl YALSHMI|A(SPAC) HF QY BN: MY O|2(Prospect Theory)2 SR

FHF-01F842019). 719799 olddw, 7197H AR 9%
A A7) S el wd AT F#5EYeE
14(5), 113-138.

ol ¥d(2018). =l Alyta At gl v Alo] Wl A
75 35(2), 205-231.

o] ¢9(2017). 71AAFEASAKSPAC)Y T T F479
AT B g7 46(3), 591-622.

0]3X1(2014). 714A5EHSAHSPAC) A% =919 &3 FYH
FHIT 33(2), 263-279.

e d-F814(2021). ICT WIA7I19] 4 s} 918 A
9] Al A o]E(Prospect Theory)s HIEHOZ 8 Al
AL 7] SiI8EA), 24(3), 421-437.

A F31(2022). Z2UH9(COVID-19)8 AZ7He a2
AR g4 o5 7 o] & (Prospect Theory)s 0=,
A F Y7 59(1), 21-45.

A G- FE-£84(2019). HIER7INE] AAEAE P A
B [PO%} SPACH|IL. 5°27/9/977% 41(2), 51-78.
AR e r021). FELRE BPE7IS 22 SPAC Y

A aQlel 4 AFAT. feFE Y57 34(3), 527-557.

Boyer, C., & Baigent, G.(2008). SPACs as alternative investments:
An examination of performance and factors that drive
prices. Journal of Private Equity, 11(3), 8-15.

Cumming, D., Hag, L. H., & Schweizer, D.(2014). The fast
track IPO-Success factors for taking firms public with
SPACs. Journal of Banking & Finance, 47, 198-213.

Dartar, C., Emmb, E., & Incec, U.(2012). Going public
through the back door: A comparative analysis of
SPACS and IPOs. Banking & Finance Review, 4(1),
17-36.

Hosmer Jr., D. W., & Lemeshow, S.(2000). Applied logistic
regression(2nd Ed.). New York. John Wiley & Sons, Inc.

Heyman, D. K.(2007). From blank check to SPAC: The
regulator’s response to the market and the market’s
response to the regulation. Entrepreneurial Business
Law Journal, 2(1), 531-552.

Kang, C. K., & Lee, S.(2023). What has been changed in
SPAC mergers? Evidence from Korea since their
introduction. Finance Research Letters, 56, 1-7.

Kang, C. K., & Lee, S.(2024). SPACs and the COVID-19
pandemic: Evidence from Korea.
International Business and Finance, 72, 1-24.

Kahneman, D., & Tversky, A.(1979). Prospect theory: An
analysis of decision under risk. Econometrica, 47(2),
263-292.

Kolb, J.,, & Tykvova, T.(2016). Going Public via special
purpose acquisition companies: Frogs do not turn into
princes. Journal of Corporate Finance, 40, 80-96.

Lakicevic, M., & Vulanivic, M.(2011). Determinants of mergers:
A case of special purpose acquisition companies(SPACs).
Investment Management & Financial Innovations, 8(3),
114-120.

Lakicevic, M., & Vulanivic, M.(2013). A story on SPACs.
Managerial Finance, 39(4), 384-403.

March, J. G.(1991). Exploration and exploitation in
organizational learning. Organization Science, 2(1), 71-87.

Rodrigues, U., & Stegemoller, M.(2015). What all-cash
companies tell us about IPOs and acquisitions. Journal
of Corporate Finance, 29, 111-121.

C

Research in

HAZAAT M193 M52 (FH952)

Schein, E.(2004). Organizational culture and leadership (3rd
ed.). San Francisco, CA: Jossey-Bass.

Stinchcombe, A. L.(1965). Social Structure and Organizations.
In J. G. March (Ed.). Handbook of Organizations(pp.
142-193). New York, Rand McNally.

259



rHo
ret
oiA

Analyzing the Determinants of SPACs for SMEs after COVID-19:
A Focus on Prospect Theory*

Yoon, Hyun Joong™

Abstract

As corporate listing became difficult after the foreign exchange crisis in 2008, the public offering method was changed in Korea in
2009 to allow listing through the SPAC (Special Purpose Acquisition Company) program. In the early stages of implementation, the
negative perception that it was a backdoor listing rather than a direct listing through an IPO (Initial Public Offering) was dominant, but
after COVID-19, many companies at home and abroad began to pursue listing through the SPAC program, and listing through SPAC has
recently become very popular. In order to confirm the changes in SPAC after COVID-19, this study aims to analyze the overall trend
related to the selection of a special purpose acquisition company (SPAC) after COVID-19 by adding variables related to the
characteristics of the main product and the outlook for corporate growth in addition to the variables related to the financial status of the
company identified in previously published papers as the reasons for unlisted small and medium-sized enterprises to choose the SPAC
program. Specifically, this study additionally examined the degree of product innovation and the outlook for corporate growth after
COVID-19 in addition to the variables related to the difficulties in traditional corporate management identified as performance indicators
as the reasons for unlisted small and medium-sized enterprises to choose SPAC. Based on 200 sample data surveyed on unlisted SMEs,
the results of the analysis using logistic regression analysis showed that the reasons why Korean unlisted SMEs choose SPAC programs
did not produce significant analysis results for the variables presented in previously published studies, but similar patterns were confirmed,
and the hypotheses related to product innovation and corporate growth prospects after COVID-19, which were the focus of this study,
were significantly supported. These analysis results include the recent changes in perceptions surrounding SPACs, and expand existing
knowledge by adding the reasons why unlisted SMEs choose SPAC programs. The analysis results of this study will provide implications

for researchers and practitioners interested in SPAC programs.
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