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B | E2EA | ¥¢ | 2FUx | B¢ | E2da | 22 | ¥E | 223X
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2012 86 1.3225 | 35448 | .8093 1.4639 9575 1.7066 | 1494 | 4159 1.7023
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2019 120 | 129253 | 73.2365 | 9.0334 | 62.1031 | 9.1730 | 604162 | 2,176 | 2.0008 | 27.9467
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A&l EE

oIv,, oIV, FN71& orv, Fs7l1%
B | 22U | 9 | E2EA | B9 | Z2EAd | 22 | Y7 | 22
2011 23 7890 | 1.0626 | .4728 9423 4239 | 9426 | 621 | .1164 | 1.2895
2012 37 14864 | 52440 | 4283 | 13607 | 5837 | 1.4927 | 631 | .1581 | 1.5660
2013 39 2977 9811 3453 | 12720 | 2117 | 9227 | 639 | 2304 | 1.2494
2014 50 8236 | 15980 | .7324 | 1.6534 | 7663 | 1.6052 | 650 | .3004 | 2.5936
2015 62 1.8821 | 3.3945 | 19425 | 4.1020 | 2.1160 | 4.4368 | 668 | .7080 | 1.9851
2016 50 22227 | 53422 | 27043 | 46463 | 3.8762 | 75054 | 683 | 4319 | 1.9057
2017 69 298343 | 89964 | 16309 | 42508 | 1.7805 | 4.6528 | 703 | 5379 | 1.7090
2018 49 9698 | 2.0987 | 1.1356 | 35654 | 1.0658 | 2.4844 | 721 | 4251 | 1.8462
2019 18 5176 | 1.0830 | 5379 | 11333 | 5954 | 1.0843 | 729 | 3671 | 1.7102
A 397 | 15528 | 4.8516 | 12855 | 3.3504 | 14829 | 4.0490 | 730 | .4064 | 1.2798
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2018 164 3.5461 48692 | 4.1064 | 10.8525 | 3.4696 | 54287 | 1,249 | 1.1392 | 2.7065
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Abstract

Differentiation between Market Section in Terms of Size and
Recognition of Comprehensive Intangible Assets Value

Oh, Hee Jang *

The purpose of this study 1s to measure and recognition of the
comprehensive market value of intangible assets held by companies listed
of market section on the Korea Stock Exchange. And to analyze factors
that have an important influence on that. In order to achieve these
objective, I analyzed 1,525 cases(KOSPI 397, KOSDAQ 1045, KONEX 79)
in which equity acquisitions were made from 2010 to 2019. In addition,
the market value of intangible assets of all(2,181) non—financial companies
listed at the same period was measured for comparison purposes. And,
three types of intangible assets market value is measured using
transaction value, market capitalization and book value. The type is orv, =
(transaction amounts — aggregate values of listed stock)/aggregate values
of listed stock, orv,= transaction amounts - capital amounts/capital
amounts, orv, = aggregate values of listed stock — capital amounts)/capital
amounts. Additionally, the aggregate values of listed stock is analyzed for
two points, the announced day and finished day about the acquisition of
shares. And, As a preliminary test, it was analyzed whether intangible
assets were recognized and reflected in the transaction process using the
transaction values(zao) converted to a 100% stake acquisition. The
samples were obtained from M&A DB of S&P Capital 1Q. And used other
financial and non financial data from KisValue of NICE and a books
distributed by securities companies. As a result of the analysis, it was
found that, in the case of KOSDAQ companies, human assets, technology,
brand, and credit were all significant, whereas in the case of KOSPI
companies, only credit was significant. In particular, it was found that

* Research Director, Korea Management Policy Institute, E—mail: ohj@ynu.ac.kr
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both the KOSPI and KOSDAQ markets were significantly higher in the
case of acquisition of 20% or more of a stake, which can be seen as the
purpose of securing management rights, and high—tech industries. These
results will be analyzed to have a relatively high awareness of intangible
assets in the KOSDAQ market, and will be reflected in the transaction
price decision along with high recognition, especially in the case of
high-tech industries and securing management rights. Second, the
intangible value(orv,)) was higher in the order of KOSDAQ, KONEX, and
KOSPI affiliated companies. Intangible value(orv,) and Intangible value
(orv,)) was highest in the order of KONEX, KOSDAQ, and KOSPI. Third,
it was found that KOSPI companies had a significant correlation with the
proxy variable of credit, which is a component of intangible assets,
whereas KOSDAQ companies showed significant correlations with human
resources, technology, brand, and credit. Fourth, in the acquisition of
equity, the perception of intangible assets was higher than that of general
investment. In other words, the intangible value(orv,) was acquired was
459 times for KONEX, 3.82 times for KOSPI, and 347 times for
KOSDAQ compared to all listed companies. In addition, in the case of
intangible value(orv,)) was KONEX companies showed 4.17 times, KOSPI
companies 3.16 times, and KOSDAQ companies 2.36 times. The results of
this analysis can be presented as data on the size and determinants of the
value evaluated in companies listed of market section on the Korea Stock
Exchange. for intangible assets held by Korean companies. In addition,
the concept of intangible assets’s market values based on the transaction
values, market capitalization, and book values presented in this study may
be used as an effective analysis index or substitute for research on
related fields such as intangible assets, corporate value, and market
research. It is expected to contribute on the Logical formulation and
expansion of the research field. Furthermore, it can be used as data for
improvement and innovation to a more effective corporate organization
and industrial structure in an economic environment based on knowledge
information.
Key words: intangible assets, intangible assets market values, market
section, human capital. technology, brand, credit, acquiring shares,
transaction amounts, financial determinant.



