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A Study about the Effects of Intellectual Property Investment and Management
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ABSTRACT

Intellectual Property(IP) investment and its management are an key driver to create
corporate value and intangible asset value through corporate's competitiveness. The purposes
of this study are to survey capability of IP management and assess the effects of IP investment
and its management on the separation into groups of intangible asset value. In order to attain
those purposes of this study, sample companies were taken and categorized into three groups
by the level of intangible asset value ratio, and data for IP investment such as R&D
expenditure and advertising expenditure were collected from 90 manufacturing companies,
and data for IP management capability about patent, design and brand were taken through
survey.

The final results showed as followed: First, IP management capability were generally not
sufficient in the results of survey. Second, mean vector for the four variables were significantly
different among three groups in multivariate analysis variance, Third, the order of their
contribution to separating the groups were R&D expenditure, advertising expenditure, patent
management, management of design and brand in canonical variate analysis. Fourth, R&D and
patent management capability were significantly related to the separation of three groups,
while advertising expenditure were not significant and management of design and brand were
not sure of significance in multinomial logit discriminant analysis. Fifth, exploratory power of
the discriminant model were estimated by 53% in classification analysis, Finally, strategic policy
for IP investment and its management should be taken urgently to create intangible asset value
and to improve the capability of its management.

Key Words : IP investment, IP management capability, Intangible assets value, Multivariate
analysis, Multinomial logit discriminant analysis
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- LI I s O O i O O O . T s O O .

- EiY 5.43 347 3.20 493 3.63 247 10.27 7.10 5.67
EFHA 338 292 295 263 272 267 5.47 491 5.33
Q1 2.00 2.00 0.00 4.00 2.00 0.00 6.00 4.00 0.00
Q3 8.00 6.00 6.00 7.00 5.00 4.00 14.00 | 1000 | 10.00
Hoizt 1000 | 1000 | 10.00 9.00 9.00 9.00 19.00 | 1900 | 19.00
Axg 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

3) SEI JhxIet KARAr EXfot Ba| HBZH AT

2 AN AAAE FA e A7 mg(x,)3 SR Hg(X,) S aais
A, A2 el W B9 Fel GF(Y,), U L BAS B IH(X,)S Teis
k. A2 FRjsk Beloll the WiZkA) sk TR HIEANTAN) Aol o] Tt 4
Y Fohe (E 99 Lok (E Dol BEABAS Lol AR () £ #9428
Ql p-gke ulaiet,

. (B 9) M| EEXIZ He7H AUEA Zu}
T INTAN X, X, X, X,
F8Ax7Ex] HlE(INTAN) 1
0341
o3 ] .
A7 E] vlE(X;) ©0.001) 1
0219 0.221
B A v S :
B WX, (0.038) (0.036) !
s g 0.397 0.269 0.166
531 #(Xy) ©.0001) | (0.010) (0.118) 1
0363 0.129 0334 0478
|2 was @
Al % Hes AR (0.0004) 0.227) (0.001) (0.0001) !

A FEAE AN AL B2 Fejeh ABE UIZEA | (X, X, X, X, ) E ol

T 0.05 oM FIAIZIA vIS(INTAN)F f-2j3 Fo] JABAE ke Ao vy
FRARE 7EA19 A XA FAG B AqF FED SR 29 FlF el At
e Aos YeiyTh AAARE Fale #E Heat AdAeE vy SsjaE A%
(X3)3 dAQ] & 2= de] I99(X,)3E 383AT7E 0478 = 718 =7 Vel dhde



AT M (X, TR D BAS B} GF(X, )7 AR Fdy] vlg
(X,)$h 53] Fe] (X, BBAGTH S A VBB, p- B RelFEEY £
whzo] Sl BANRIT B 4 ik,

3. XIARHLE 2h2] AEHEAL AARY

TR E AAAE FA% B93-S B3 HAEHT, 2P B3 71Y B
guE 7|49 FRAMPIAZ HEEHe 2] gubFolrt. 71qle] A7NE Fale 7199 ¥
A 7iege] &xo AF AAFE Tt ALAA AT 7197 e EHow
AL, B AE] A& 71 € BA= F3E B3 71 oW AT wiE e BF
o2 P AFA - FLY - A52H2008)9] Gl Zul KOSPI 100t 71995} S&P 100
ol 719} avvidu] Rols wimg 23 Su B FrE 229 7Y st 1.9%
RER, T 7190l A%H oz F7] 4% $ES SRl /NG g s 9= 7
Aol JeiH oz vt wjFH Aoz el §3, Fu71de] F3Ate] A5rlso]
She F8 o= Wle 9%, BA= 73RS, vENIY Sl 87 $Fo| wFsitin
2&¢ d=Ea 9o

= 71 dvidn), 3 3 2 AR Tk 71979 R
g 328 7 gl 94 2ol =3 A A Bl oA bEA e A A4 £ab A
9 AKS #] 9F 52 AN T2 e 284S B & Yk F8 a90@a
werEn, AL d2le) B2 sleide] 49E AAtolzhs HEE A3l o]
€ Adlagold Zoldx T gt PRl o3 BEFoeN AE FARIL, Ve ¢
g0l = AFE Adgo e A Y ARg T3l 77X} FYAA BS
o 7|dfsh= Rolct. §81g vba oz 53 714YSE 71PN FYARVER] P&
TAAA FFE vA F QAR ARl 53 det 53 XEEZE T1& A% Fa%
29log msojo}l g}, o3 WA EdldeolM ‘el B3I 2 FEAF 29 o
T 8% 98-S T gvtx AdEnt (& 5) el ‘Bl B3 L FEAY 550] W
BARI] PIEIHA el A 2371 dasitan dddd,

= BE dU|gE Adstas 228 vEd A 719 olnlAg} Bls] oig &
FARTIAZE AL FHHIL YA K3 Alo] Haolt), ol ML (E )} (E 8 F
AeME & vehga glvk, daxos vre FuMAdv] vlgd nFd B 522 1
Hotd FRHANPIAY FEst ZHe| Uil 7lo] $2e X Aow G St Yok



% X|ARHAE EX1QF #2|7t 7|4 Q) FFXRIX|O) x| Fgol oigt A+

IV, thisf B3 gdiy

B Ao 245 d7Ea HEL g 2ok AXAL £4 9 #e2le 488 v
LB FaHErl FHARPLA] vlE |FALold) froldt Alo)7} JEA AR5 A
Qe ch® EAREA (MANOVA)S 283k5ct. o7|4] GRiA o AMgsla Qle d¥®
FAHEA (ANOVA) tiAle]] chiisg #AREA S 283 ol & du3lal Joh(Rencher, 1995;
4383, 2000). THF FYAAEA] MIZEA] WpAloloa AL FALGL B AF HTE
BFE o] 423t xfol7} oy, T 2 FIHA] A T FARNE 79T F
27} e}, A A WRe] BIRAEA] H-E M| digh A 9% 2L FaES
Brks17] 1A A7 (canonical variate analysis)# 718 Hsee] @3kl tig 2
A ARE 93 tErE A WEEA (multinomial logit discriminant analysis)& 21-8-31%9c}.
a83 R WEgET BEIIYEY FEAMPEA HFE ERsket o= A AvY
o] A oRE HR7] YA FFEA(classification analysis)& ©]-8-3} %A},

B2 AV FHARPEA] AFAtolo] AL T2t E B d&
B 7l g FEErt feldt Aozt AEA %2 ARsE Aol FIAPIA
WFo] &8 Wy WEE X, = (X, X, X3 X, ], i=1,2,3. 22 B3I, JAUEE
1= i, phio, sy b0} 4= 1,2,3. 22 B9t ¥5FE BRIt n=30 4 o ¥
A8 Xy i=1,2,3, k=1,2,3,4, j=1,2,-,n. X 7& BEIJA & 44 X,
i=1,2,3., A4 BEIYF FES X 2 BABIGH. % 2Nl ARTMES
H,: = py= py BF AFES] e el frefdt xtol7t gt ol 7K e A :
‘Holx T A p's £ Fog xtol} ek 2 dAsteict. chaw Bk o AREARS
T317] $8iA HFEL B8 H I 43 92 E £ AT 2ol dAdH.

A
B
o
Mo
¥
He
4z
o lo

B=3n(Z-X)X-%), B=3 3 (%-%)(5-%) O

i=1 i=1j=1



83 -

val
o
rx
w
o
o

"

AmolA TE Chi B 23 ol Flag TS A oiRE AR 9
g ARSAFE 38 F'H o 1dgk(eigenvalues)?] g2 FaZICt chAF BAREA
A YI7IA] AAZAF Wilk's Lambda, Pillai's Trace, Hotelling -Lawley, Roy's Greatest
Root & AM3}4la, ZASAF N o3 F-3AF A4 8F= (R 1003 2.

(% 10) CiHg 2MEA Y 2

ARZAZ A4 AR | F- A3 | BA ARE | % AHE =
Wilk's Lambda 0.7019 4,07 8 168 0.0002
Pillai's Trace 0.3102 390 8 170 0.0003
Hotelling-Lawley Trace 0.4076 425 8 117.7 0.0002
Roy's Greatest Root 0.3597 764 4 85 0.0001

(B 10019 Thig BREN WA AAEARY F-2ARA 2% p-gtel BF
0.0003 WTe 2 0 o 77He The e groe et webd BRA=H o th
# 2N A4 B FASE 005 oM AL Aol ) oy 32

oI Ao} drkE FAL e Ao G £ Y FRT 2AS AT
act

2) YEHY B4 AN

o BAHEA A3 FYAWLA HEL A5l FadE Aol vl foE At
o7l I& Aeg Yeisitt As A AZHA WFE HAHE AolE HF {31
TR F = d5Ee] JFAHEE 2] A8 FAEAFSE ol 83t AXAL
A9 @ IFd g AFAFTHAEE o = (0,0, 05,0, F BAISE FFAFL
Y=0a X=a, X+ a,X,+ a; X3+ a, X, 7} Btk o7IA AEAGFHE o = E7'H 9
Ao 83kl thg-HE a54E (eigenvecton) S 23t agx e 949 7171
HFL ztolE Hdislshzt] AthAQl 7lod=g ou)gictt, 7 Mo #¥71 A2 t27]
2o PAtEe} BEIARE FAlo AMSIEh. BTN H 9 IREEe A = 03597, A, =
0.0478013L, Hth gk 0.35979 th&¢H= 59 E (eigenvecton)§] AFATFE (E 11)H
zig=3



%3 XIMTL EXIQF 27} 7142 FFRRIIX|O| OX|= Fgoll ot o7

(B 11) d&As & 2

sy A BEAR
] ¥lE(X) 0.6739 0.5857
BN W X,) 0.3927 0.1549
53] FeExy) 0.7002 0.4305
Q] & vds #e(X,) 0.6140 0.3958

(F 1D M a5 BEskAs 4 2ol o3 w7l W Follr] a7y vlg
(x7), 58 &2 9% (x;)3 v 2 BIA= @8 gF(X,) A7t iR es A vet
WAL, whEd] B vE(X,) Ase ddEes WA veigth F3ARIA AZEA
B B E TEshket i W] ARl VdE 22 FaTE W] YA
BEIARE AN, A Zos 299 did) vig(x,), 53 &8 93(X,),
tA 2 BA=E #8 A93(X,), Faddy ve(X,) €22 ekt

chEa RS Uil 85 £50) X= (X} 4 W BT 8F » & wlasd 9F
m U3 $4Hodd ratios) 4] (s To] FHEE ulMY TARFoIhAHSH, 2001),

Qo (X) = exp{X' (B — B)} = exp(X B,) ©)

thasl BERgor FTYUFE SEF r= 3 2 AR, sgEFe] AsuEs
By = 0 2 AFEr}, AR 7L ‘A2 T2} wigel A7t vl (X, )7 B
o] HE(X,)e BF T3] WF Bl kel a2 wHtt ool THA sPde
‘A e W5 B3 Ba] AF(X,), tAd 2 v #a 9F(X,)e BF £
AZEH WF gl ool ENE vjAY 2 AAst okes gEnddr AsE
B = [Boris Buriss B, 130 Bsvisr Bania)l & Be= [Booaizr Bu2iss B.aiss Bs a1 Bazis] o THE H
s 34 Aol Fo5F 00594 x* - AR Be (F 12)9) 2} 4 )9} ol A
AE ByoA FHE 24 5= 4 3)F 2.



N
(B 12) g2 mEAls 2R 8 Y 2E 2o
T Az FA% ¥ —# p—3
2y 8,13 -4,0580 14.39 0.0001
ﬂo,m -2.6401 8.68 0.0032
X By uis 0.7029 8.05 0.0023
' B, 20 0.4912 400 0.0216
X By 113 0.0627 007 0.3681
? B, 45 -0.0010 0.00 0.4984
. By 113 0.0843 3.06 0.0400
’ B3, 13 0.0954 498 0.0128
. By 0.0928 186 0.0865
! By a5 10,0105 0.03 0.4345
2,5(X) = exp(—4.0580 + 0.7029 X, + 0.0627 X, + 0.0843 X, + 0.0928 X, )
2y3(X) = exp(—2.6401+ 0.4912 X, — 0.001 X, + 0.0954 X;— 0.00105 X, ) 3)

(F 12) o)X 22 A iz x°* - 33 Z2HA p— 3t AuRE, a7 v
(X)) 53] ] I9F(X,)LS FA5E 0.05 2ot g 2 Uehst7] wigel, FI1]
HFEE Wdshet] FolF Fo] IS vAL YES ¢ & Yotk wkHd) Faddy] vg
(Xp) ol gt p—3kol wis- A Uepd7] wiiel, foE 0.05 X FIAMVEA HFE
WEsR=d 2T Fol IS vA L G 4 F gle 27w vt} e
O R HAE #2] FB(X,) 3 BF B A p— 3] 0.087 2 FelFE 0.05 Bt %
ZF =A vERt AT steFE RS £ Sl 2AE AT folsittn wad &
B, BEZE B, 559 p—Hkol 04345 & vy EA JEisY] whEel] FhEFeL AANFE
TEE 7 e AE ol Aoz et

2) =X BREM 21t

oA A TR MR, X, )9k ANAY Bel WX, X,) S0l AP W
Wol ohet 245 o4 A3 AAE Aslugleh olARH WK WrE TPE tae
A WERYo] FYAWIA WIS BRE@DY) o= = A9l A=A Wi ¥
Wb itk ARt B4 0T £ B8 AE3] el 4 DF o8, A 2



&3 XA B X197t 7|1go] FRRUTIRO| OX|= T Cier A+

g2 Ueht e 1 A8E BFg tEA 2ERyE o] 43 EREA M B4
AzdE X 7t Folg v FHAIA vlgo] A4F, AT, ST &8 &
2 700, R0, RO 2 A% s

—

~ oy £2,5(X) ~ oy
Mm_LH%WHéMﬂ’ ml(X) =

2y5(X)
1+ 2,5(X) + 2,5(X)

(X) = 1— m(X) — m(X) @

71 71890 o5t A5 W e WAl o5t ERE HF AHE oJYERE=E
A= (® 13) 3% 2t

(B 13) tY2X Tasso oot 25 2t

T aulliis A
itk FHF s
ik nn 17 7 6 30
#AEYF FaF 13 9 30
sHaE 9 18 30

(F 13y oA AFe @29 307] F 171 FEFEHU, 7717 FHEF 2 647}
ST QEFEo], A EFel g AHHF ARFEL 57% 2 Ve
FATE 859 3070 F 137077F FEREDL, W7 ZHEFE oW SsEFE o F
FEo], ¥z A WEET A% FHAF BEFES 43% = Jssid. 23 seEF
2 339 3071 F 1817 ARFEAL, 377 FHEFE oW SFE QEREH0, o
P2 A WHEeo) 23 SYEF FEFEL 60% 2 el A At oJshd 73z}
At Fx1eh Belol gig ol tidt BF AWHLE AT TN Aoz
VbR, ST E AiF R WA vkt tREA EEF ) oiE EF A%

2 AA BE 07 FolA 48707 BEREHIIL, 42707 QEFE AA AEF-EE 53%
2 F3=90ct



V. 28 ¥ A

7194e] ARl g T2k Felof A vl8-2 AEdhe olfie 71 9UeFE
30513 71 2 ARAEE 1) 93 Aot AXAT TR0} Fef R 719783
o] 4] aQlo|x, 1 3E FHE 7Y FEATIAE WEEHA dot B A7 73
AR A2l F2 22 Fo 3 7199 AAAt B A7 HelEtr] A A&
ZAEE 3L, I AR 2A% AXARE £ B qFo| 7Y FIATIA
WS e Fo3 9ol AL YeA AFE BT, AXNALT B deiEAl
23 5818 AF ATl &8 71dEck EAeE FEeA 2E Ao= YepdaL,
53] 53] #eRs 2 A&l nFH A0 vyt I2a gkl dy € 2=
B T A7 BS AV EF3L BHAtele 393 Aot JE Ao UeARL &
€ HFx B g Ao vFE Aes eyt §, 7|l FIARPIAE B
E317] SI3iA AARARE Tk AN B 9% WdE A% A £ aTdnh

BEAS hE o= AN 23 J7/NE] e 53 de g FI3AWL
2] WFE TRk fold G aAE VA AeR Yyt whad Fard gy viE
< FRAPIA wFE FEsked o3 93 vt 398 it Al R B
= Fe gFe FIAPHE HF5E FB3e AR T8 FoaE FHE Hola I
o F¥AI7A BFE TR AUA Toes AEAFEN A AN vle,
53 d] 9%, dA] & Bd= B A%, A bl o2 vt I8a Ay
AL TRk #el AFd diF vl HeE X3 A2 Wiy BT £F 4wEe
% 53% 2 FRZENAL.

£ a9 @A OS50 2ok A, AAAL 2 deAbt 71944 F3te 3
€ Ao] ohya1, AXRF A YA B2 At ASPE ZAPEHE 018313071
it s AFgde] ZA7E & T ok EA, AR £8¢ B0l AFA Hxd o3t
of FRYHA Rafa Tl Aol 23t £YE A= FAZE € F e A7 o AA,
FEAR AT v PFE2 FEste] B4 T sdvhe Roloh. 12v FIAIHA
W £3 719 AL B A deioh EAEE Avtdes v ¢ gle
F&8 APd FEEt datEn. AR dE] gFo] FIATIR FEsked #F2ld 8
Qe by, 7199l AAALY B AFe WA F e A A e 4
o] g97€r}.
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