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AE/A44e] Al g d oz FAF0s TSR ] o] B Auyt FEdon, os
< FA Y Aol AR AN R B uf o] AL FACR 3 7]EY FEAAA 287 =
o] Ao 7]Ee] wigtdolu} A tigh &M HEE o] AARS FYAE He AXUS B
7F dvig SRR, A7k dr)vke] &g o) Foh AR fEAd, AR 2is 5o 9
3k =an7) Z7HEAE fdele Aol Fasit 71E] AEe tg 78U FEE As T &
(£ 5)8 B9 201087 vugdl< o 202049 & 38 o7t JAAHH A2 f5AE Bl
#HA & 1.9%7F 3, wetel Sty B AMEShe I AES A(T)dlA Teke AdE
< BF 100% ol 4sdes ¢ 4 Ak dFt 9S8 FYd0n B F vk g 9E
To| ofulg A5 mEfste] I FRl=AY A /4 gz ofd A" AR A AFEC] A%
AZ & e (£ 6)2 ZRl= A AAF/E] F0Ad tig AYAQ0 ddaes dHglo] ol
ale 10 B 29. 724N 50.5%H o R Hd1 AU E 895 AE WA R 4838
GDP ti¥] Y77 A vl = 2.54%°014 2.61% A 2 A7 HA @2 Aolth,
(E 5) 2U 72 ZHXHZ| AlY
gl 32 wsiiel 32
Az 2010 2020 Z718(%) 2010 2020 Z71(%)
) 2o (2 k) ) 21,243,798 21,648,849 1.9% 741,947 1,534,444  106.8%
HZHA < () 9,009,976 8,758,970 -2.8% 297,632 562,733 89.1%
BN & (%) 42.4 40.5 n.a. 40.1 36.7 n.a.
2 (Hgd) 357,881 345,960 -3.3% 8,153 62,715  669.2%
SR 32 gt 32
A% 2010 2020 F74e (%) 2010 2020 Z74e (%)
)& (ke 2,959,143 6,064,748  104.9% | 3,577,948 2,987,075 = -16.5%
F77EA 9 (W gkl ) 1,142,896 1,982,931 73.5% | 1,169,265 1,015,512  -13.1%
F77HA & (%) 38.6 32.7 n.a. 32.7 34.0 n.a.
S (Age) 83,262 679,633  1716.3% 13,583 54,157  298.7%
Ag: SAA
(E 6) 2L ZEIXAA| £717}x|H
EF(1) 2005 2010 2020
SHER IR RICE) 206,507 297,972 505,452
GDP(29) 8,652,409 11,728,034 19,331,524
GDPU¥] R7p7E9 ¥]%(%) 2.39 2.54 2.61

g EAA




94 KBR 272 M2z 20234 5&

o
=)

to 1o >
ox
(5]
=
o
ox,
o
sl
i)
rlo
of\
=
=
o
2
N,
g
s

ox
o ot

=9

bl rﬁ
i)
=
f
=
2
O?:.‘
>
N
i)
S
=
o
Ko}

o oX
N o
ol
ol
pass
&
o
)
o
ot o
Q
o
1o
fo o
—o
o,
=
N,

=

N
©
M
ok
Rl
Ho

[HU

Ay

PN
oy
.
E=)
kD
2

ofo
ol
ol

s

Efe 77teqH
= &HAE 2HE
& TPt 7F EAG An
o} SpARE o] & HlE o FH7tedl
g}

e}
e ZAGE 2AGY GES F

R L S o
[» do
> A2

A oo At o

=

SE
o 9

e 2 ¢
ﬁ_s)q

o,
)
¥o

o
>
ox
i
I

=
=
Kl

n o e H
oX,
(i
Y
o,
N

= b

>
2L
]
o
)
Ew)
ke
ot
)

Y
lo
[
it
)
i
=2
oL r
>
Y
=

JEE AshA7|n 9%
mhel SHo] EAET, %
HAE A SA R A
Hel 44E W ede 4

9%l AFo] ZA A3

=
dlo
L
L
1o,
™o
o

—Em Ho
b |y

Ky

Y
bl
o
=2

o

2| &

&
v S

o
~

=
4(one source multi-use)9 4o 17|
b gko] Wl Atk & & 3l
AL At e F de A gt
oltt, shte] IPE A4kt
nf, w3} 5 o3 4ol Al AEE 7] o
wolt}, &3 ow] ¢171E RSk e Y 2Eg
= giFolA A2s] wjZel ol5

&
o 2HAE MRS 2B E FEe]d Feeta,
A

il
A2 [P d9dths 5oz Qg dukAzYel v
'Eé_

ol AdEel Akl E&AH oA B 7kE0l
Ast7] datAlet, FAlol ezt f53 27t
s} ofg]2Egke S A 5AE < g7 e

o A4FS] el Folstehs FARS e, A
o) AN A7E ARIEEA oA S}
gt sl ~EHE wgoR Yad UE,
9oz BE SAHW BE) A4E AR
Roju e F2h7} Agtel AL S it

§

EIY2A A AlE LElA

w
)
lo,

iy

oo 2 A0 me N o 7 )
T
o]

h ¢} =] = = =
o7 AgA e 29 23IFE EFHAN T o3
1, A olojA sehutE A Aete] Fado] A
Zstglt.

S0 gRaRns n3 yYAgZEdd 7171
QdEE A gslo] B kel ~Eg 2vlel =
o} A ZAb kol Fe] o F-aaprl EAeT, o] €
g7 AQE AT e 7147 w7 A
e 27tk AZAe] Aatee xR 4&
Zoltt, olwf R FIE WA & A
M-S Qg ol Algke] E £ glnh. e A

735-% hold-up “d&o] Uepd 5 Q7] wjief,



M&AS && 4 XJ% T7 }o}i %ftﬂ ol—c ﬂv‘ﬂrﬁ
gog olald & gloH, o
£ &l 941'%317%77}7\] ek Yk A& s €
o 3ES TS wokd & o
g SR A IFEHE AFALAA
AR7E S e 2AR B ARAASAE
H A Qo] ofaf of-gxo] ek, o F-E] A
© 2 Coase 37} AIFeH A Q1 A4 2k (Coase,
2000)& F24 e Ao AvA Fa, A A4
12& faide A9 33 #A7F 2 esithe
folth, o]&2 49 R ERE UAlsteta A5
] (dead weight loss)E Z°¢]7] 913 AHA <l
OHE XA AAMdsn &

‘I_]_L

o,

S

ol

i o>~l

= A ) —:u b 4)4

FSS{

(M o2 -

. H
il
=
iy
=l
2

\u £ 22 o
[
v
L
ro
Ju
X
o,
—1u:
10
:\é
EO

o

off
ol
rEI
r\l
to,
_1
ol
:_
e
_T‘_l‘
N om
|o
il
:‘?‘:
iin)
ok

e Eoﬂl%\i}. Q 0134 M&Aoﬂ 2% e A=

. m
ro,
T

o)

Momle 22 2 ¥O i

2o BAE 3 7ked
Fololuks Zlolth. ezt
o} 74l %OJ Atolol] EAlstE Fo] ¢ F-a 7} o]
Z7kel A 22t} olE] 2B E= HlHAF (e E e
gk JFEHT} EAsh=TH FRIZAY
7F o) §- Atk
AR} ol dig ?M% Ade ? 3
] A2olgte A7t AU &

g B3 94E doj g2 xﬂﬁrxm
AU BE A7t e ed

T

o=
2
A
E
tlo
N
)
B
R
¥ rlo ¢
AR

a
ne

+ %
D -

N
©
R U LR

Meo (0 _1>4
o
_E,

=)
ol
o it

IDIUUEIRIIHES| HENE) UL ZHO H8 95

FIH7} AR M G Zlojt}, add o] &
AAEoR BosiA ez Rade ol
AR A W F-gEglon, o] 24 Aate Ha
Ak 98 F QU HAAR, FA ¢ F a2}
tlo] g TAsHA v AAMH HolA =it uet
A AEHIHUE el A s 2382 Azl §lof
Ak R g37} OA] 7o g Z8eH
71ELAE 7 M&AE B3 457 A
AL, 717EeqlE 9] 711 9] el A A 29
< 3 8o 9] R aE Fuigksy] 93 et
olgt & & Utk A E AHst, Fh7tedlE 7}
M&AE 3te F83 ol Zoll a7t 7 FA 5ol
Afste AR AuS s Aol [P7} 2te 44
- (0SMU) 9] A e 4= 9l7] WEolgtn
YA, M&AE B3l Az ZHE 7= A
1735 WARRG A AgEe Aed ()&
Fole= ATE 7T AR, Bl 74 FA 7}
uAseta g9 R ans En 7k dE g o
W9 stellA T WiAskely] Seix e F asi

M&AE &l 717FSqlE WFoA 1PY] 958
#E Fale dde 1P FEALE] ojd S
gg3te] At TFLdE Y] BE AFoA 2
olZ 4 it} 77 clEl 7t A stE M&AS 54

>

o SARA AL A, B BF S
Nzel Az 71 M&AsHE B2, 95419 2
3 A2 Btn 931 AL RIS 2
2 4 o 2 M&A A

o v
A, & 7P FFheslE 7 Rl
A& ARJNFAPE AAE [Pl T A2kae] Ab
Solth. FAFEAM 7T Sl wde UE F
o] ARsl o w AE Aot Ao g 7
& A ot H7] wie], 7Hg =ehe} FE
AT wefell GhE Lo} =RvkE AlFsEe 4
T7HAZHR, o)E Al 1 59E OSTR A

} i}ﬂ 51]1—



96 KBR 272 M2z 20234 5

st of et golut A9lo]
ok A v gl Had
7} A7ERSE 9] 4% Goll M T 2
B TS A2 SRR, e dlE
e Moﬂ 58 Y7 2FY e dwe] ¢
A F o] v ARl AR
EE} }i A ARYS o, F
ok u;],i g o oo 21¢)

o
S~
_

N
N

o]
=
©
¥ Mo
[
fo i
oz o
mt

o
=
P}
2
o,
K

b

Hﬂ
)
-3
o> oot b2 JS: e,
RN U < S 1 RO T T

=
0
T:u
7
2

L
O

A A%e @
SYAgThE, Aee) Ack Be A9,
2 AAE}E 19E FAL Ao, o4A9

AEYATE A ol 9% aaE v 2H LA

ner

20T AT, U T ]

Mo e fo i ome N R
=,
! nl
rlr
%
o,
e,
o
O,
Ol ol:o
|
o,
lo

o fu o
RCAu - S
= = ok
® o

fo, ok Ay
.:15 42 o
“l‘g ool
fru ox X
N r>~_>'4
o S
& 2k
= 4\

_‘_Lé

]j_‘_‘

=)

A

S %2 94 89, o 29e IREAE WA
W 3] o golitks g HelF|w s u

cluee SRasS WAs doh
7\].14 7—7(40] AAES "ol Y& Hol:
A9 o 2 B4 1 IrHA(6)). vhE Ay

y; < O(k)F(Lyk;) A A Bzo] 9 F837F 7E7]
Ao A Agaglol EelH o 91011% Aloﬂ
gy HEFS 2 T
2ol o7 23 €rh= Aot

747l g 1E50] M&AE B3l o4 WA
shabA] ok RENRE AS iketa sioh. 77t
SAE7} Aatehs Edl27) 77 dlE ] 71w 9l
& A7ht Al A7ket ofE] ~E7}

7
5 *}E‘Ccﬁlﬂ] 9% = & 9.

ok i,
O,
=

0o
N
i
ool
ll
A
o,
)
ol
2

oo omoh Sb mro g
>

o
o vo 2
S
=
e
- &
B
f g0
o
A e
B
= =
o 2 7,
oo
o
0o ox
4

>
oft o8
24 oo e

b
@,
o
i
>
)
39
i mlo
2
o

off rf Mo & o dot b (O
= )
o o,
ofy
=
froo
S
e
=
2
o,

>

| = o
>

=

o
o
Y
g

S
hu

o
o, o

[o N
olN ot

O I L B N
>
" of
X%
K
i 2
w82
b 2
B
ittt
X
A
2
v

o
rlr 1{1 l
jfin
rl
N
r
o
g
=3
-
-

o X
s
&
O,
o2
o

rx
™
o,
2
N
A
o JHU -HN
oo
A
22
3
1o,
e
fol ox

ar oo -

ru?ii bl

ol A
v
i

2 K1 ofy o
oX
o
it

:L flo ox
o)
e,
29
N,
XN,
&
rlr
N,

=
N
B
=
L

o T Loox P H oz oz
v :
o N
=
3
_1344

P& 10““4% 7}7}9_ AE] Wil Wi sk 9]-‘?‘
7 olslel 77 AE 7L WASkelAl Kot o=
ks R adE gA F52 4 sk

S

o
o



4.3 WEEHoIZ 717I20E 2| 12l

A7HA e =25 Tl fele oAl A%

=9 oA} w o] TRl oaf B &
Hlg ke 74 ska, o Abet MdaS AtFdo s

o o
Ui $9ROAR S43h= o] &2 & do. &,
[e]

= Bl sk AA 719D e ke TREVIS FEdA e AHAEEY AE Y EY
AEE AHESIA Holx, 7R dE7E AAE dE FAE tAste Aolt}, apA|Rt 0471’\15 7h7keql
gt 7190lehe 7H stell Aol 8ol A 4 H 9 Zo] mEA AAste 7Y H”J% 258t
A S Adsted 7198 F des TR A Eete TAVF A ‘?——_}"ﬁ?\f}i}. 338171
o 2T Ao dEt AAR 715 BAS Y3 FAES AR RN SRt 7199
AT 257 AR S 7L WAl gRAazgo] 2w oudA e o] ZIHY
Eo] FHot= ALY 3ol ARES WojmgA] F Ut AAHeR 3 ﬁ*}ﬂ Aazgd AFdck
Fethe A AR AR S J271? 9rlde B AL ARY AE ABAE 953 o)A
B2 ZA7E Ak divkebd WA el Bl A 9 o Flo] itk Solu, AR Afe F
staat ot AES AHO AFEQH #4 AHE Fo aFFdER A NPVZF &7} ofdete
7199 WE37h & AA S AHAdS dEdt  Solth Al o3| T Ak A Z2 A ETL
3 F SR GEo)] wWielx, T AXNZEA dite FYES 94T & dda #AGE gy &
Ao ALFHL FE WRATCR o|HAAT  FEEE A7 Wi, weF teE st A%E
WE719 ] AatS7be W R 71 ol9lo= ¢ 3 REIHE Déote AN ZEAES ZgtHA
Fxes 53 T89 o & 7l vielth & = B gFAgxRge AP, ols & A
o] 27171901 WIA719e] AS- gFEES 5 FHH FUFE FEIL FAI o] Folzl Fojgu B
At O AR i glvh, AXNAERE FF 0 olk 2 Zlojth a8l o] BAAEC] B da
(aggregate) = TH#7| wj o U F227 gfxd 352 BF AHdEta 7Mgstd, gFAax29
of FEo] ulzt glAN ARkl AE7IelA AEe 2 LT A}%Eix"‘fﬂ AHEZA 3 7
© °] 29 Aol7} A7) W JWE7|IHY AtE AH[FTHEY FAMAE BRIt o R AT
4ol AXZAY FAEEYE dEdT . F4E F Qi
TE fle Aot (£ T)& 7HedE e 47|29 A4S Qoksta
o3y 2GS WEYSUtEtE, 79l § Atk FFtedHE 20139 HIAERYH FAE
(B 7) 79| /R XZxE
a9 ke
2014-15 2016 2017 2018 2019 2020 2021 2022

ARz 0 | 188,810 845 | 100,582 | 102,320 3,043 | 153,383 0
7 FA 2 0 0 0 0 7,852 9,847 30,175 161,446
71219 4) 0) (0) 0) 0) 0) 0) (0) | (99,753)
F)AEET: AEE (HEF + FATIZAD) 9 A9

WAz dE (15 - D182 EY
YT D, AR KBS, Baagl e

3 7HARBIAL: EEER](2013-2016), 7H7F931917] (2017-2020), 7H7+2.21ET <l

%S - olddAl

- SHE) 9l Aol

E(2021-2022)



98 KBR X272 M2z 20234 53

(% 8) 77124

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
=% | 31.0%| 27.3%| 4.7%| 03%| 1.9%| 41%| 7.9%| 7.1%| 1.4%| 0.6%
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The Growth Strategy of Kakao Entertainment and Its
Application to Endogenous Growth Models

Won Kang*

Abstract

In this article, I apply to Kakao Entertainment Inc. the externality-endogenous growth model
and the new product-endogenous growth model, and examine the feasibility of the models in
real business. The endogenous growth models provide theoretical justification for continuous
economic growth even with increasing capital accumulation. The empirical tests, however, do
not show consistent results. Even though R&D activities and new products of individual firms
serve as cornerstones for building the theories, the authors fail to demonstrate business level
examples. This case study is, thus, an attempt at filling the gap by applying the real business
activities to the theories. Across the world, the entertainment industry witnesses convergence
among various service products and concentration of market share resulting in the advent of
a few large dominant players. The widespread use of internet and mobile services and the
increased consumption of intellectual properties having the one-source-multi-use advantage,
all contribute to widening the economies of scope in the industry. Kakao Ent., coping with the
environmental change, acquires many businesses in order to create an integrated organization
covering the whole IP value chain.

Kakao Ent. can serve us as a good example of endogenous growth in three dimensions. First,
Kakao Ent. seeks growth not through pumping in more productive factors but by trying to
enhance productivity and creativity. Second, Kakao Ent. attempts to grow with new products
that the newly integrated organizational form is believed to deliver. Third, Kakao Ent. uses
M&A skills to release and maximize the target firms' externality within the range of the
premises, thus to grow. Kakao Ent. shows us, in real life example, how the constituents of the
economy are mindful of keeping the return from falling as capital stock rises, and find a way to

do so through developing new products and getting the better of externality. Such analysis has
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policy implications. The current business regulations based on the number of affiliates and
subsidiaries of a firm has serious limitations. The government can better cope with externality
problems by rather giving private sector a chance to handle them. It can be achieved if the
government allows tax breaks and ease the accessibility to capital market for the industries

which are believed to have high positive externality.

Key Words: Endogenous growth model, Kakao Entertainment, Externality, New products
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