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o, A5 vlR| 9} TR 2at HlX]7]|AL A0 2 5 v ne £ wlx 7]
A QJArAZgel digt 71&= AAIRE MacMillan et al.(1987) A-oAfo} £7]&
B i AT, Muzyka et al.(1996)= WIA7NoE FAEA JA]EY
oA AiEA 71EE SOl Al GAEAR TIES Al en 2 AolA =
271%9 sffadoz st

758 (20190 4% WAL AEC] 2a}p ARo] JFL U]AIE 29
oA B AT U A A, AR AEY 5 D2 YL ol
ok 2719 9)(2022) 32 ICT, AU} 7] AekEQ £APE% 2010 hshA
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I oHEoIE 7 CoV QR CVR
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0.23 0.00 0.59
o EfQ! =T
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it A
M| /A8~ EF A ChH| ST | 452 0.1_1 1.0_0 1.90
(Product/Service) =g} Ak SE
0.22 1.00 0.72
olo HS
A el Azt 4.10 3t Xy xjst
A AA 0.15 1.00 0.93
wezy ed yas) Y | xg | mw | Ag
0.11 1.00 1.00
El 1M QFAM
gy A I .
(Entrepreneur/Tea 021 0.00 0.66
m o e A ' | ’
) OI_(E"'U:I ) 3.93 K__]lz]_ 75-]]@- K_—]|6“:}>
0.32 2.00 0.24
740 1 a4
0.26 1.00 0.72
A0l 2
P = N 0.17 1.00 0.79
=N Ey %kl
(Financial) reels 7tsd 1.24 SISy ZSly =3
0.33 1.00 0.38
ExL &2k S
TXI- |_—|J_—'f9| 14 O 366 7&!@_ x__}@_ K__}@_
0.22 0.00 0.59
A| RFZ4 U 7}
| AdMUE 3.76 ey x5t 81
0.21 1.00 0.79
S KH Al RF
AR AHAE YO my | omg | mp
(Market) 0.30 1.00 0.52
SESS A| KFALAFA
0.46 1.00 -0.59
X £H
TS 0 my | omg | mew
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_ 0.23 0.00 0.59
D2 EEH/RADSE | 3.86 . - A
M &E/MH| A 0.11 1.00 1.00
Ef Al CHH| 2= . _ 3 3
(Product/Service) FAZ e e 4.52 A5t Sl Skl
- 0.22 1.00 0.72
7-”%91 X|-HE13|- 410 vSkels ySkels ySkels
A A 455 0.15 1.00 0.93
(Arg8d, EY gRAE) ' A ki A
Heix/e o 34 eME | o459 | L) L0010
(Entrepreneur/Tea = — 2 12
o 0.21 0.00 0.66
m) Jgﬂ(aﬂll:l Edﬁ) 393 vSkels ySkels ySkels
0.16 1.00 0.86
=l EH Y 4.21 PS kol & 5F & 5F

0.26 1.00 0.72

7|EH_¢_O_I% 4.10 ySkels ySskels ySkels

= = =

Pyt N L 0.17 1.00 0.79
(Financial) fraels tsd 4.24 Sk e A
ext datmel Mg 3e6 | o | L0008

1 4d 719 -1y

0.22 0.00 0.59

Ad8dzE 3.76 x5 x5} PSEls

= mR= =

SES = 0.21 1.00 0.79
STA R TR . ’ g i

(Market) il YO | Ay | =w | =g
T 0.30 1.00 0.52

%k_?_Alng-'él-Ao-' 386 ySkels ySkels ySkels

2. 479 23

2 7nge 2dATE B2 A 471K 2015 istel 2980) oy
< Gmo|xAL2 S3lof 99159 EFE 24 SUC. WEY

HEAB(QR), S/A4 USEHFE(CVR) 5. Vo) AlmS 48 4

2 £% AA, 371 5 &% 39S A1A 24 et Injolx

N FBFOM A5 et ARy, By BAoIA 7FES 5T VY

A%, w19 F2F, 1919 shrlFos 349 (13 2] o GPREL 43
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Arioin 47 2% |

Exirte] SARIRAEARL /MR ERLRY), HEAIRI] Q4 (N EAL/H 22
1) o2 MR

718t BXixtel £x 2%

=H(Goal)
FI|&E B HE/MH[A 7| Y 7}/El Y E=S AlE
(Criteria) (Product/Service) (Entrepreneur/Team) (Financial) (Market)
[ I [
ot
A
= E} o =
= = o X PN &
s A| A |2 |e | a2 E ] alle||E
o el le 2| (5= 1Bl dl 88| =87
SHEZ|E 2 c Q| z |48 2 E{ P + || a 2 A
(Sub-Criteria) > ] x} g || I A ol 5 | ]2l BN
| ® <} g = o d E=1 = = El iy 7?;
| =4 e o [=]
e be! =t = = 2 = s L= -] I
=
== g 4
32
1=

4 7 R 271522 ‘HZ/AB]|A Q91(Product/service characteristics)’, 7]

7}/89(Entrepreneur/Team characteristics)’, ‘K2 (Financial
characteristics)’, ’/\]”(Market characteristics)” o]t} A|Z/AH]AQ] 5}E7]
To2F Z2EENY] / R&D 25, B AW O] Sz, Ade AEgtz 1S

sttt Jlel/del slFo s B ARWYAY, Sddas). @ 7
YR, FBEEA2), Yoyoz el AR sfRsjEo R I
2018, A2YS ThSH, B4 Ml AYAH S IhE FAStAT ARl 6
BI|20 2= AAARZLE  AAFE, AR 02 7S LASHE T S E
ATBYS v 7} shaol T AU BHL AN, 2L i}
JUBA) AHP $4 S FIYstect. 2010 RAA Aoloh AT HYATES
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9412900

=z9| = = =
[ 4] 7|0 otR7|=9 =24 Y
712 | aeo1E | zum me | 5y s 202
Tyebjee & Bruno(1984),
MacMillan et al.(1985),
MacMillan et al.(1987),
_ Roure & Keeley(1990),
+ AlEe idEA
a2 EQ _ Hall & Hof 1993),
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A Study on the Priority of Determining Factors for
Investment in Game Development Venture
Companies

- Focusing on the analysis of differences between

investors and investees -

Seunghan Kang* - Jayin Oh** - Yunhi Chang***

—— | Abstract

Since the COVID-19 pandemic, as an entertainment activity that
can relieve the sense of isolation without space and time
constraints, games and their respective industries have enjoyed an
unprecedented boom, and their value has been re-examined.
Despite the unprecedented scale of investment attraction and
numerous M&As between companies, research on investment
factors in game companies is insufficient. Therefore, more
scientific and systematic research is required.

This study conducted a Delphi survey based on a literature
review on the investment decision-making of venture capital,
which is a representative institutional investor investing in venture
companies. The research model was developed based on the
framework presented by Zacharakis & Meyer (2000), combining
research on decision-making criteria in venture capital and Lens
Model, a social judgment theory. A research model consisting of 4
main criteria and 13 sub-criteria was derived through a literature
study and a Delphi survey, and an AHP analysis was conducted
targeting institutional investors and investees who invested in
domestic game venture companies.
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The analysis results of this study are as follows. Game
differentiation was the most important factor for institutional
investors' investment decision, and there was a difference in
importance in the order of industrial experience/past performance
of the production team, completeness of team composition,
prototype/R&D, and completeness compared to other games. In the
investee group, team composition completeness was the most
important factor, and game differentiation was important. In this
study, it is judged that it will be possible to create investment
evaluation criteria according to the importance identified through
the main criterion, sub-criteria, and weights for each criterion. In
addition, the differences between the groups confirmed through
group comparison will provide institutional investors and investees
with the direction of investment destinations suitable for their
investment purposes.

Key word : AHP, Delphi, Venture Capital, Game Firm Investment,
Multi-criteria decision making, Investment priority
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