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(£ 5) 2 Mg 7te 42EY
(1) (2) (3) (4) (5) (6) (7) (8)
ROE ROS Turnover | Leverage Wage Benefit | Advertising | Commission
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(6) |-0.833***| -0.614**| -0.015 -0.587"" 0.007
(7) |-0.244 0.151 0.645**| -0.005 -0.437 0.249
(8) 0.827*** 1 0.672**| 0.102 0.693**| 0.0431 |-0.941***| -0.317
R&D | -0.296 0.014 0.354 -0.274 -0.606™*| 0.594** 0.731***| -0.605"*
) %, e 5%, 2 10% 7Y FYFee UE.
o] FAATE -0.833%A 1% FEo2 79 o}tﬂ ded, dFrse F2, AZ 7Y AR
Gl & (ROS)#HE -0.6142A4 5% Ur 7Pt 53 2 AYZRE dANA AwHe

Zalgolo
AP Bol2 ot 21 AAE 4T
0]o) 83} A7) A u] &o] 7

gom, wehx Bl
3} otge] Fo Q9o @
A%z A8 Aol ZohEn
2718 A0, DAfe] A% 2
Zo2 AAHA e Ao

N

—_
N

—_

25 )29

4* H>

br
o ok, OIN
oft

o

fi

K}

IS

o %
of

N

-
N
~
lo

oX

o,

e
ACH
o

)

o

2o
ri,

[¢]
°
7 el

=
£
— 12
TS
_EL
19,
il
flo ox

wole AIAEH & T3 ol dudArt b
Bl @it} Faddrle A dEd #o
g F(+)e BAAATE depded, ol Ao
FBuMHE A Zo] Z784E GEAo] =713 A
ANARRe ) &3 Frel gt
3 7t A7 ARl &

< Ao ged, o]t
e 24 veo] Zrletehe Fuawlz)
Tkt A elelel F7k8A et 742 3
WS FA0th BlSGRE AR S,

FALNALT 9T H(+)9 FBAE Holn

oz OHHEL 2= Mr,]-
g

]
7 e spol
)]

ot
€ 9FE MAA &L
o

T

Farolt. geb wzeo] Z7h Bilssa

L AA R Z7E B2 folg F(+)o @
A7 358t

APHIIE 18 A} ek ek 2

A% AR Aol FE

A T #olofe] 33

% | 29 £} o]

T =

1 t+8E717HA]

rﬁ )

1

O

Qoo pAE pade, e
§3} 5918 JBBAZL ehtA) Ggteh Y
Ane a7 B0l Eolel] 34
] 7 7)—19_i H}Htﬂ—/‘olo ’Qj

=2 T M=

= o] FofAA|

27| 23
Hol A A 7
o= wekdd

39) EE JuAATE Felohd UehdA] ehob AlHaAl Y A

oo}k

AIE AABHA kTt



| A€

9|

It I|1= DAL

clH&ESE2E I8

= ZE LHE &

of

w2l 2

g+ sLict. "

o
A E FR 2l

— X
£ =

or

010/7t12 20 =2

"It FIZ"01 DAFOIA 20155RE 35

019 &7}

)

Ko

=
=

/.0/[/ »41)

= U8 R} I 4

°

o, el e A

o

gEEes A%

5 A7 S H 9 DA 2018

=
o

a7

gl A o

(]-x

Sl

A
A=

1], DA

g9

o DARs F2EAC 33 7]

s Mg

A

- X0
£ ol

ol ol o

g41e] AGAIT} A7 A

s

A

<lii

A=7e 571 o

Sl C2AY =

t 201794 =

I3l

;oT

g]

AR E T

]

oH

18s# Fert. CAl

s

o
L

o 22 DA A94Te Al We A

%

=

o 4

2017
dE

e 201595 201747 370

o

A

HFEA dethe
29t (

L
T

JEo

Tyl DARe] M E7

hyA
hid

A&

=

—Z
TE

20189l

-
T

A7l A

2018

164

L
.

]

LHEA FIl00

=
=

‘DAKE 20158 2K 358 9= F}
UEZSLILL CHE" 018 SZEZ

o DAR=

)=
RN

SAZ Fopil7] o

=

o] 47] A% wloj

A 2]

o]

=
=

i
oy

-
No

™
s

pai 7]

A8

ol
o

2¥ 22 2018.10.01.

RIS

#7] Blo} 4

40) ALDF FAVIA &= I Brksdrt. wyRdel. 2018.09.07.
o o

41) g AL,



128 KBR HM25& HMI1= 20214 23

(F 7) DA HE

(Panel 1) ¥=7]F IZEAAMA F2 &

2014 2015 2016 2017 2018 2019
nfj &t 69,496 19,546 15,022 17,145 36,740 38,423
FHH & 36,470 23,330 26,657 27,790 32,597 40,062
el 33,026 -3,783 -11,635 -10,645 4,143 -1,640
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Case Study on Performance Decline of One of Kakao Kids
and Avoidance of Designation as Administrative Issue®

Chan-Hyu Shin**

Abstract

This study is a case study on the decline of mobile game developer D company and the
avoidance of designation of administrative issue. D company had got tremendous success with
C game distributed to Kakao games. D company has listed on the KOSDAQ market in October
2014. However, unlike expectations, management performance has became worse after 2015,
resulting in long-term operating loss. Share price of D company on October 2020 decreased by
84.3% compared to the IPO(Initial Public Offering). This study analyzed the causes of decreasing
of management performance of D company. First, they followed to the past success way irrespective
to the change of the game industry trend. Second, the follow-up game launch was delayed due
to lack of effort to develop the game. Third, marketing costs increased rapidly due to the change
in the mobile game industry environment. Fourth, the financial flexibility lost due to excessive
corporate benefit plan.

Company D suffered an operating loss from 2015 to 2017, and it could be designated as a
administrative issue if an operating loss occurred in 2018. Although the follow-up game to the
C game was released in 2017, there was not improvement in management performance. So
designation of administrative issue to the stock of D company was expected after 2018.

However, D company abused the regulation that the long-term operating loss is judged by
the separate financial statements. They established subsidiary companies and drove losses
to subsidiary companies. And then, the parent company could be avoided designating of
administrative issue by converting operating profit on the separate financial statement into

surplus.

Key Words: Kakao Kids, Mobile Game Company, Administrative Issue
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