7|8 MEtslx| Mgy 15
20054 43 pp.277~295

TZ&0A #94 719 HE534 38 4397

An Empirical Study on extracting significant technology
valuation index of IT SMES

d T O
8 zb
1. &z mn. 224 2%
1. ol27 g V. 28 2 34
Abstract

The objective of the study is to verify the discriminatory power of valuation indexes in
predicting IT small and medium sized manufacturing firms’ going concern or firms’ failure.

The tesult of the study is expected to be useful in loan evaluation, investment decision,
internal management decision making and business improvement. The results of study is as
follows.

First, We find that at least six valuation index elements are significant ex-ante variable which
are discriminating between firms’ going concern and firms’ failure in IT small and medium
sized manufacturing firms in various analysis’ results.

Second, these index elements are composed of 2 indexes-the ability of technology R&D, the
efficient strategy of market penetration and six index elements explain 46% of the total variance.
This explainable power of these indexes is similar to that of the existing 16 index elements.

Finally, we find that the most important success factor of IT small and medium sized
manufacturing firms are the ability of technology R&D and the efficient strategy of market
penetration.
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1) The Convention Establishing the World Intellectual Property Organization (WIPO), concluded in Stockholm on
July 14, 1967 (Article 2(viii)) provides that “intellectual property shall include rights relating to:
- literary, artistic and scientific works,
- performances of performing artists, phonograms and broadcasts,
- inventions in all fields of human endeavor,

i
tio
o

+

- scientific discoveries,

- industrial designs,

- trademarks, service marks and commercial names and designations,

- protection against unfair competition, and all other rights resulting from inteliectual activity in the industrial,
scientific, literary or artistic fields.”
ZHE : WIPO Intellectual Property Handbook: Poticy, Law and Use(2004),pp.3
http://www.wipo.int/about-ip/en/iprm/index.htm
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DT 12.92 1.85 12.40 1.95| B2 3.17 0.79 2.85 0.85

ALK/ 18.10 29.91 14.83 1458 | B3 3.53 0.73 3.65 0.56
ofj o 1,41521| 5239.72| 35092 958.14| B4 6.60 1.25 6.58 1.23
Z=o]9] 3353 240.10| -8.92 18490 | BS 6.52 1.14 6.42 1.09
Ny 1,044.73 | 3,763.61 | 326.50 763.66 | Cl 3.55 0.59 3.44 0.74
ZFX 3] 641.63| 3,168.26 | 191.04 48876 | C2 3.14 0.55 3.29 0.74

A7 AR 403.10 937.69 | 13546 306.84 | C3 6.83 1.05 6.25 1.34

BEae 253.95 322,65 168.67 13410 D1 6.33 1.27 5.67 1.33

Al 3.36 1.11 3.10 1.06 | D2 3.34 0.72 327 0.64
A2 3.39 093 3.15 1.05| D3 3.26 0.59 3.46 0.62

5. f2y Ji=YolEse F&

2 WAAREY RS 7G93 felAQ BERAe} AEAE BFH A8
CEREAE QNS BAR, 4o BAAE FoIN IEHAEA, AZHARE, A
NARE BT BAIZe] F2E Aol e Ao ekt

a93 AQFR hA ARTE 5 VYD 221G F93 Fol} g A
oz yehgth oldF AR /1YY 98, £97E, AETEE Ytk Vet 2
2 71ed Adel 7128 AeHPE Bnd F $98D 28e vehia JckE A
Bl +5 AT B ohie} FaUAY BS 1Y) 2RTlelnE AT BAAR
Q AQFE, ARTE, £YTEE FEAAY Aoo) FHY GBS vINA P R
2 2 $% Qo

AERARANNE ABAe &R B4E AL AAA) BYSY AL Ve A BB
He )1EAER7Ee el BL Jlegade dee Bk AZAARAAE A%

m[m
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EAQL JEE 2, AEY AAPE JEE CG37) ARAARGAE BuA e g
& YeRiE D1, §xiv] 357 A8E Yellle D3VY, & 8709 71e B ke Eo] A

AT HA71Ge) fAH Aol Qe Qo2 vehth
<I 8 ;g o| E%jMo” EH°|’ t_747<t3-|

AR gt AE tgk A% t3k A% t3k
3 -2.94%** AT -2.24%* BT -1.51 CT -2.29%*
DT -1.82* Al -147 A2 -1.69% A3 -2.12%*
A4 -1.29 AS -0.13 B1 -2.68%* B2 -2.56%*
B3 1.06 B4 -0.10 BS -0.57 Cl -1.17
C2 1.70* C3 -3 4] %K D1 -3.36%** D2 -0.59
D3 2.20%*

) -1.32 495 074 | W& -1.40 oY -1.17

EXE 098 AANRR | -196%* | B=ol -1.81*%

* 1 001014 Fo)4,

=3

b

ok

& FH TegrtEE
Byrggoz ZAYARNE APsch 2 2 foF
}eo] 770, AS, Bl, B2, C2, C3, D1, D331 Ae.g eyt

**: 005904 7913

<E 9 ENEARA

* 1 01094 7213

& F27] 98 71€74

F9HF

aix 9] s dafhst 7]

£% 0104 §95Q 71&H7}

B SE Wald AT ogE Exp(B)

Al 235 220 1.137 1 286 1.265
A2 .156 254 3717 1 539 1.169
A3 31 357 1.120 1 290 1.458
A4 313 296 1.119 1 290 1.368
AS -519 313 2749 1 097 595
Bl 796 296 7.247 1 007 2216
B2 390 244 2.563 1 109 1477
B3 -487 307 2.510 1 113 614
1 &4 B4 -197 167 1.379 1 240 821
BS 029 .170 029 1 865 1.029
Cl 325 .308 1.117 1 291 1384
[e/) -7150 320 5.483 1 019 4an
o) 809 .190 18.066 1 .000 2.246
D1 SN 155 13.573 1 000 1.769
D2 .158 285 308 1 579 1171
D3 -1.249 377 11.008 1 .001 287
A= 4623 2.310 4,005 1 045 010
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a #47h L Al QPG UTH AL, A2, A3, A4, AS, BI, B2, B3, B4, BS, Cl, C2, C3, D1, D2, D3.

6. 7&871gge M7y

o2 +AFEATY 2AAARLHNN FBHo2 FAHY Rz vehd FrHEE(6
MLE ez aQ8He 3 & 23 2709 FriAge 7HES & F AL o &
102 vehua it 7129 713 1674
o] Aol 51%2v s o] FEHNFEL 67}, F Hot HE WFROE 58

ot
N
s
o
Jta
fio
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'S
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2
i
e
o
)
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27) nfgk 22 AFT AN 32 ARY A
el A4 %R | %vA | AN % B | %A | BA | %28 | %7

1 1.680 27.999 27.999 1.680 27.999 27.999 1.377 22.945 22.945

2 1.065 17.746 | 45.744 1.065 17.746 | 45.744 1.368 22.799 45.744

Al 3
1 2
c3 724 -139
BAAE 1 ARREAG &) 654 104
D3 569 367
B2 -8.613E-02 713
B AR 2 e Bl 5.735E-02 654
D1 299 517

2AFE W FAE B 3D P Kaiser TS SlE Welels

12) 83 AANEE DKo T5H J)EHA, 7S48, A9, ARES Bske ) WEE
so} gl 891EAE SR A 27 ) dakconcepn At S7He] WA FASolok s AHRA)
SI%AES Ausle Aoz e



Yse 293

V. ZE ¢ 34

FFI

A7 Azg FeshE oed gk
AR, 71$5ABT, AURGANEANFE), AFIANERBSE), Ba A RIF)
A% 5317 W7 AR Holrh & Ao vehtn ek
L CAZENA, ANE R FSANEA, ARAAE, AQANEE ZAVIAT
A7) F9H Folrh e AeE ehth BYRoZE 87, A2 A3, Bl B,
C2, C3, DI, D37k 3471943 24742l #9942 sol7h e Aoz by

AR, 2AIARNE & A% PP 2AVIGL Feldoz FREE BYRoE
= 770, AS, Bl, B2, C2, C3, DI, D32l R0 2 vehdth

WA, o) 2NAPN FEHCZ F2Y TEAWAY P47 ANE Ade] By
& SlE WHREe FEFoE Bl B, C2, C3, DI, D32l A0 uehgth B Bilgze
EAe) ek ofzhe) Aol UARk 99 6 BAYE L HolE ITFE4MHY AHErE
FARA A2 & Yt FAYBoE AEE 5 e AL BUA. o
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Ex Pt B FAE Q7T 2

JEold At 22 WSy $38 + ok 2
Yot A3 FFAFNME BEADS wA] 2§ 7]
{7 3ok
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Zzgjo} sled] o) dAdHo g SRS o] YrPEEL E B Az ARFHoZ A}
g3kl AE7t FHY Fol oA B 979 e APPY ¥ AZRHE $3 Foio} I
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