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ABSTRACT

This study proposes policy measures to vitalize Korea's intellectual property (IP) finance market by
analyzing the systems of Korea, the U.S., Japan, and China. Domestic limitations and global success
factors are defined, and nine key policy tasks prioritized through expert interviews and the Analytic
Hierarchy Process are derived. Unlike previous studies, findings are strengthened through expert
insights and policy urgency and importance quantified to objectively identify priority measures.
Based on the results, a stepwise policy roadmap to advance Korea's IP finance ecosystem is
presented.
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Assets”, WIPO, 2023, pp. 1-21.
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Edition, Sage Publishing, 2015, pp. 77-102; Rana Muhammad Dilshad & Muhammad Jjaz Latif, “Focus
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Vol.33 No.1(2013), pp. 191-198: Garry Anderson & Nancy Arsenault, Fundamentals of Educational
Research, Routledge, 2005, pp. 1-266.
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24) Thomas L. Saaty & E. Erdener, “A New Approach to Performance Measurement - The Analytic Hierarchy
Process”, Design Methods and Theories, Vol.13 No.2(1979), pp. 64-72.

25) George A. Miller, “The magical number seven, plus or minus two: some limits on our capacity
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HE HYs| A Esfof gt}
Factor5. SPAC(7|H IS X 3| Aht HATH NPE HE & 5

FGI ZAF A3}, 27152 SPACS §§F NPE HE g3 A= §/98 Mo 2 HrtotH
A=, 551 A% FAY AR El 2 Mgte]o] 7|SSA T A% AEstE A4 S Y
A&t AHx| Of2lo] = Q 5lchy K| A3} NPE &-8A1S SPAC C14TiALO 2 A5 742 [Poj|
oigh 284 QIAlo] WgE & QIRIGH WHH R 1P &16o] £9dg $7|stil 7]% 488 9%
o] L& ABFEQ]o] NPE 22 S0l Exit Mg FANRY & Q1= 718 =2 Argad & Qlth=
A= AAE] It of2fgt W oA FAAL BS 9l 7|&8Al #P 2 s AR PR &

Factor6. STO(Security token offering) ‘&

FGl =2AF 23, A27ta2 E5AIQ1 718 E25H(STO) Eedo] IP Attt YA HetS 551
A2-F 2 BALS R edte2H P 35A /gt 2 7198 Aoz ARsiict. ot
STO7t ePlstal £l 7] YoM = FAAT Be 2 AW Bloiy] sl 45 et AL Al

Al HA|eket AAIsH FLEHoF Shth= 9] 7o AJufA}o] itk = Heto] AH7d = o] A &

A S9N HE, STO EeE2 2ol 55 dAI sl SRR 79 7| FALARIS 28
5l IP B35 7|40l AHA]l IPE SPVol| A1Eet § AAl & Y55 Alofste 25 =45t 1P
ARA AP & 4 OHOF AL AIAE] ATt =t MZAH -5 HAIE ARAE RlehA &AM S
= st ol 9 [PRRF ofY2} i IPE REEL| @ 2 sl A5 7HA & =0l B4}
SR8 a0t 1D} % SHAT.

Factor7. £5{4}A (Patent Box) =2

FGI ZAF A1t 27152 SS9 A Ale s =Y 742 P 7|9 AS0] WG A && A
85l R&D FAT 713 714 fR1E =2 & Loy, Al AAIE ot g walsfiof shefal A]
Aot ozt 2FE 7|24 A4HE Y, 7eR-ast A 715, P ol A Al 4
e 52 8o sk, AR 2 HolHE ARARAT B8 HRlote s ol Wk
AQtstatt. £t F2 Alg A8 AAE] BV} 7]so]d-AlQle 2 HE &9 7| 2Ate s &
gd Henz, EOE'EJ 20 FA- 281 MAE 7500 B 71 fsdt e dAlsks &
Al Z2fo] B sietal FrIsHict. o, §6{8FA0] gube 7|E Alert F+26] AFg] A2 o]
S /s A Aol B {R1A1 0 8 ARESh= Bito] HE Al = 2 7A0] AIAIE QI

Factor8. K-NEXI IP 28 A#

FGI ZAF A3}, H727He-2 K-NEXI 223 HlX|opeh [P &
B AV 7t B a5l FIIsEATE A ARARS A A8] A
O ©E o] otal, HF = 2|4kl 7Y RE92 44 .
I[P fas}2to]dA SR 5 71R] 5t} 2]l A 30 T Soh= H e HAAdE et 5471Y
Hds AW 5 A bl e g Qsirtal ZFASHIT
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Factor9. CtE5H A8 HZH HA|

FGI ZAF A3t 272 %’5‘ A& R} AA| F-50] IP 3-5AE 2/detol 7199g A
2 AYsit dA 5710 BE, 719 U el 2 EE, RS AgES 59 7l
BRI} A= o] Qlov) 8wt dol, B 1S s A8 B A /43St
o] BQsittal A|AsHIct. ZF Al e 2] A3 oS @44 'Atst =
SRR SAERAREE= R %.PQ A EAAF A S E S SRl o8 BARE
Horct

O:

44. 8HFEMAHP) ZOt

ATYHEOIA 21F3 vlelol, AHPE: FGIZ S8 =59 971 IP Factore] /g3 43
9N Eot WAKIRE TEo1] Aol 2BHUC, F29 Aol w2t 7}
& SPIE 35 2a2 gAHA

{ |

Importance Urgency

A, 3242 /1F02 AHPE UAIZ A, /154 $M#9S AHuR, Factorl>
Factor3>Factord>Factor2>Factorb>Factor9>Factor6>Factor7>Factor8 &0 2 ZAuprt

E=590o0, Consistency Index(CI) 0.0132(<0.1), Consistency Ratio(CR) 0.01630.2 &
£ AT 9t WPt ol ol e e BB 4 doict.

7 F2 F3 F4 F5 F6 F7 F8 F9
F1 1.0 2.2 14 1.7 1.2 1.8 24 2.6 1.8
F2 0.5 1.0 0.5 1.0 1.8 13 15 17 15
F3 0.7 1.8 1.0 1.1 1.6 1.8 2.1 2.3 2.5
F4 0.6 1.0 0.9 1.0 1.8 16 1.6 17 16
F5 0.8 0.5 0.6 0.6 1.0 13 15 16 13
F6 0.6 0.8 0.6 0.6 0.8 1.0 0.9 1.1 0.9
F7 04 0.7 0.5 0.6 0.7 1.1 1.0 1.0 0.7
F8 04 0.6 04 0.6 0.6 0.9 1.0 1.0 0.6
Fo 0.6 0.7 04 0.6 0.8 12 14 17 1.0

X AIRJARITE / Journal of Intellectual Property 141



Lee & Hong, 2026. Proposing Key Policies to Boost Intellectual Property Finance Based on Domestic and International Trends

9, Ale/de V1R AHPE AAIRE A, 7HeA] 4195 AT B, Factor3>
Factor1>Factor2>Factor4>Factorb>Factor9>Factor6>Factor7>Factor8 0.2 A7}
E&%9 00, Consistency Index(CI) 0.0174(<0.1), Consistency Ratio(CR) 0.02160.2 &

£ ATy 9t WPt ol 2ol ee ASE 4 otk

<H17 AN24 7|& ACiH| 2>

F1 F2 F3 F4 F5 F6 F7 F8 F9
F1 1.0 2.6 0.9 17 12 1.6 2.1 2.2 14
F2 04 1.0 1.0 0.9 1.8 14 17 1.7 1.8
F3 1.1 1.0 1.0 1.6 17 19 2.2 24 2.6
F4 0.6 1.1 0.6 1.0 17 1.8 1.6 1.8 1.6
F5 0.8 0.5 0.6 0.6 1.0 12 14 20 1.2
F6 0.6 0.7 0.5 0.6 0.8 1.0 0.9 12 0.9
F7 0.5 0.6 0.5 0.6 0.7 1.1 1.0 14 1.0
F8 04 0.6 04 0.6 0.5 0.9 0.7 1.0 0.6
F9 0.7 0.5 04 0.6 0.8 1.1 1.0 1.7 1.0

7kS*| Zajo ciet Yerd HS

o
TR Al gl tieh 4 FE-2 st 7HS RIS Tt CR, CIE d5stien, 4542
W 7HE Al B A O =Ed Zle s SERIE I

<H18 AHP Z1t>

X QA (Factor) - sa4d - A=
Weight | Rank | Weight | Rank

1 AtRs2H,) 08 0.18 1 0.17 2
2 | AHEPHE M- =717|dhpHEY" MIE 0.12 4 0.13 3
3 | PIZMIPHE MH-A| QUIE|ESSXAL MAUSH| 0.16 2 0.17 1
4 XA Hod SUEE SA| IPSA) 0.13 3 0.13 4
5 SPAC(? I%*"_I#%’%*slAgg OiA[st NPE HE AFE 010 . 0.10 .
6 STO(Security token offering) 2 0.08 7 0.08 7
7 E5{4tA(Patent Box) = 0.07 8 0.08 8
8 K-NEXI IP 23 A7 0.07 9 0.06 9
9 CESX A8 2Z MA 7= 0.09 6 0.08 6

CR 0.01 0.02

e d5 a 0.02 0.02

715X g 1 1

AHPZ 838 1P 2§ APY FAsk el 2149] B3 of2) Eo=ot A1 3H £ 7152 HA
5k, 97 THohS AT A Thel . whAL o & wotet Aut, AR U] Bl TAAEG E S,
7R (ZL.% 0.1806, AlgAd 0.1680)2} R17T [PH & SAFAT Af|H-A)(0.1634, 0.1683)7}F ]2
M 292 AEE|QIT o] AlwA| BAIALA 40t SA} 991 &hus} P 2§ &l 7| 2A]
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Qg oA 02 HUAIsHE Aol TS} g Zojgiet.
oz AFRAY HTY HUN0.1304, 0.1280)2F F7PINE PHEW AIA(0.1164,
0.1283)0] Z7715 ABEN) P&<] A 202 BHIE|9lT, SPAC 97 NPE HE 47
(0.1013, 0.0998), t}=A Al8 B7F AA +£%(0.0871, 0.0839), STO ®sl 51-8(0.0804,
0.0813), E5]8FA ©=21(0.0734, 0.0794), K-NEXI IP 2& 7(0.0671, 0. 0631) £02 It
A7HL LRI 55, 7HERI9] 2 A|E(CR)7HO.1 0]90 2 LERFOD], o] AHP o] &
oA AAISHE $RIA QAAY NRAES $E3L st ARM O, WAl AHT)
AR DUIERE 40 SAI5L0, o) % XA AIS 0 CIAD AIE 8E 5 2 208
AR EQUsHs AR 2olo] IP 3-8 A Al47Hs S AR AT Ao Akzgc

5. 28
=

uju

A= FGIE &oll 249 A7 )4t AHP 242 Agtsto] IP 36 /42 ¢t
A RS 24wt Al 2R AAIR g MAISHA L

(Factor 1: AtitR-52t 707, Factor 2: =717]8F [PHER] A7)} AflA|- B4

AA|E 2 2l (Factor 30 EAMAL M BSA)7F A & &=

WEAAL 2o gtjj(Factor 4: AF2AS A2/ &), AR Algag &8 E?J(Factor o!
SPAC 7] NPE © & A} Factor 6: STO ¥hsY), 7|&7HK] ©7 ’:j [
A 291 Factor 8: IP 23 AA)), A8 Y7 MA +&(Factor 9)0. =2
ENATTEQsIE A2 22 2 AT

AHP & AoA = AhatR-sahy 7173 (59.% 0.1806, Al37d 0.1680)xt ‘TI7H IPHE
SAAF A AFA (O 1634, 0.1683)7} &]-%A4d JHﬂE SRIE|o], A=A 2/ sll49t &AL
<1 ofdo] IP & &79] 71ZA|AS A5 olo] AREAY /g T(0.1304,
0.1280)¢} “=7}7]4t IPHEH A|A'(0.1164, 0.1283)0] 547 AEIA] L5 95t 2 40+
© 2 Pt lon, UYHA| ook A ePdet W A Aitet DA AR o7 =gk
L do] FAaEqTt.

HEo], d¥/dul&(CR)o] 0.1 0]Fto 2 FA o] Al2] o] 2k H =]of, ATiju]| wof 7|gtst 715
R| Abzo] )R oatdAdol 3A QQlo g ARSIl a2 A7 AE oM 2 A4t
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Aol = HAIE AHAEEKSTO)RF o -ABS 29 5 Al7]= 7|8t £ H2
CJHSIS S =8ho 23 £A17| A58 3l 5fjof s},

=
2
_]

s F-[)

v_ﬁ
5
rE

rz
i)
EE S
|->+
ul

| _{>
0

o rll K1 o 32

X AIRJARITE / Journal of Intellectual Property 143



Lee & Hong, 2026. Proposing Key Policies to Boost Intellectual Property Finance Based on Domestic and International Trends

<H19 B8 A 7 2EW>

Factor 1RHAE | 2XHAE | 3XMHAE | 4KpEE | SKHEE | eAHARE
1 AHtrsetd, 1
5 2HEPHE g =718t
IPEHEH" M-
| 92 IPEE MRIFA OIE| = -ZAtxt
M-S H
4 | AEAIE Y HU(EE SAL IPSA))
5 | SPACR2t Ao NPE HE % 518
6 STO(Security token offering) ‘Zt&
7 E5{8fA(Patent Box) =Y
8 K-NEXI IP =& A7
9 CEX A8 22 A %
Phase1 Phase2 Phase3
AR YR Zat 9 20 @ak Wet we) 5 oiergt 271 1eje o & 3570
AN GRS FA05ke Zlo] ARl ok IP g-g2/dstol 7P ARt Zlez A E ]It 97t

AR A =
x| & Factor= 640} 4] ZAlste], 3812 LA 2418 4.9 = 5419] A]UR]7} 7]
o

Phase1(1THA: 7|8t713)
Factor 1- Factor 3 ~Factor 4 & %‘iﬁgi 7]¥t ol mate L&kt AR 0 2 T 7]
Ho| g MAREGEsH 71AS AlAto 2 917t PH Ev} gatelr] [P 28 AlRHoA] X1
o o

5 A= F EAR QI M AGAE F405HL o] 50] A2 & Q= FERl PR E o s &
A2 ABE 5 A5 PFAI Z2 JE Al 2 W 0 2 AFEAI A2d& sl Ut
of gttt o]u] o] 4] vl oA &= AGgh uiel o], Stiglitz & Weiss(1992)44)2] 7 & 8]t
oo 2™, Al AFoflA Y FYAFY BAll= AAd= (adverse selection)d} =H A ]

©](moral hazard) Zjgtt}. webA P Apat F-5810] £7] GAlOIA B T8/ 2124
B2 A YAIA 0 2 AbEsfjof ettt &3] Beck et al.(2006)4%)9] 2-gA17 EA ©A) o]
2o T=2H, 215 26 AP A HM BAl= ZE Qlmet 150]H, o] = 0] $.o] A2 £/ A

g shjjoF AR 1 E3gto] "W Msixzio|ct FESH WIPO(World Intellectual Property
Organization)?] 2024 IP 2§38} H 114]46)= [P APAte] 2831s st A 27102 (1) IP
AHate] A ZER1E7F AAL (2) 71949] IP B35 A= 1’416_} A 718, (8) 28718 A&
W7} 715 okekg AAISHL Qlom, ol A po] 10 T ut gEts] Lxlac,

Phase2(2THAl: Xk xHi'2 EiCH)

A 2 AES oh&stkst7] Y6l Factor 2-Factor 5- Factor 6& &A-E3H8 0 2 £X]

44) Joseph E. Stiglitz & Andrew Weiss, “Asymmetric Information in Credit Markets and Its Implications
for Macro-Economics”, Oxford Economic Papers, Vol.44 No.4(1992), pp. 694-724.

45) Thorsten Beck, Creating an Efficient Financial System: Challenges in a Global Economy, World Bank,
2006, pp. 1-43.

46) World Intellectual Property Organization (WIPO), “Moving IP Finance from the Margins to the
Mainstream”, WIPO Reference RN2025-7EN, WIPO, 2025, pp. 1-20.
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sfiof ettt FR = W] Mg 271 A IRl S HESH(F2AMAIPEE £74), oIS
Bigo 2 QIZF ol(F5: SPAC-NPE HE, F6: STO) 72h A2 &7 ®ayeitt. o] TA|

2 4

r|o

Gl
J= A AREAG S o] & R A o ARG AAtof] FRYstH, Al AHERfAOA =EH
AR 9718 STO A2 150] £A] ¥idshe fA4S Suslich 2] 812 AHWIPO, =
Aa87]7+ ¥4, OECD Policy Note4”) HA] 33-R17F 29 AJYA|S Fxgict
WEF2025 Report48)of| 4] A5t “ £ 85t 81T "2 Tokenizationo] T 7148412 HojAd
ZSAAHE gt ™4 JLA] Q Ao|n] EUEA 0 2 KFEA|ARS Shjjst 4 9]
(s}

A 8o Y R4 XISt S8l AlAAR STOWRS ofx] st 2717} GiAl
o Alo] W4 =0t 3 W2 A2 A18}3 2102 ol Sict. ¢ OECDY] 2] Al A7
% WEF®] & 25} 1. Phase20l 4 A2kt ol S Ao} A1 He4 e Zakict.

Phase33THAl: X|& 7Hs IP 28 A2H %)

Factor 7-Factor 8-Factor 9& ¢APH 0 2 FXI5t0] [P 2§ A|AHIQ] 11 519} X475
‘4= 2745 ol ES{utA R IPE R 7|49 P 4‘1‘.@%@ o]z gh)of] thigt A& Rj2-A
o171 JMsta, PR S Sa A1 SAl0] ol 2l Ziststol, opxjato 2 obEA] Mg s
7} AR A1 T sk 21 ojnjstc}. 5] 3Elo) A 7} Factorg <At £A1H=
Zlo] EAloln, 3tA|Q] &£&xPA A2 Thelen?] A +A g 1KPolicy Accumulation
Effect) o] 20 2 AH=lr}t £3] C Adam49) 1} Christoph Knill(2020)50)2 Thelen?] o] &S
ujeto 2 AR A m AL ERVPIS E51 AR 348 Hoh A4 bsd 2502 &
A 4 9l00] R SR e Alslo] drielel 182 vigsickn SRl 5, SHUA &
Qo2 R 7|%lo] P U 28 AN Sut e doe] 52 uo R A3 2 5 i
S AR S ERIstL IPEY AA1E H9t 712 Hlo|H & Aot U7t 54 A& B2 Al

Tx2stE 2 Qe B HER, AR o2 RS R4 713 Aot
il DAl 6 FA1 2] sBA] 7HR| = o2 All ZHRTofl Qi

Ar|, AR ZF A A] gute] 2ofig}: IMF Workmg Paper(1977)51) Z2Q 1}891 XA ¥l o}
AJ(Policy Complementarity) 8Lof] th2H, “AAH 7t ”i Hetdo| ol MARO] A gt
W} 2~3uf 20h.(59 W8 A IR 7HA] AL Q15 B9 48 &5 0.2~ 0.35—A7HA] 4]
g Fo|x 9] JF & 0.55~0.9)" &= ZS AT 4~ 9lon, 1TAI9] 7] & Qlmek(4]-8F
7F, AL ZHRIE7H7E AR S T, 2919 At 27 S SH(AasdEE, STO)o| 2T
2832 EYY o, 28719 5 AAlo] FAE QS I 3TA FAN(ES A, e, Al
)2l Aol A5 gt Soietd Ag R332 4 9l
A XA Al = 83 IMF Fintech Notes 202552)0]| A 732 51H=u}o} Zbo|, “2&
38 2012 7] A AR o] TAIA JL5of It} 1TA|S] £ 3t ot 7%
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47) Organisation for Economic Co-operation and Development (OECD), “Understanding the Tokenisation
of Assets in Financial Markets”, OECD Going Digital Toolkit Policy Note, OECD, 2021, pp. 1-37.
48) World Economic Forum (WEF), “Asset Tokenization in Financial Markets: The Next Generation of

Value Exchange (Insight Report)”, WEF, 2025, pp. 1-63.

49) Christian Adam, Policy Accumulation and the Democratic Responsiveness Trap, Cambridge University
Press, 2019, pp. 1-236.

50) Christoph Knill et al., “Balancing Trade-Offs between Policy Responsiveness and Effectiveness: The
Impact of Vertical Policy-Process Integration on Policy Accumulation”, Public Administration Review,
Vol.81 No.1(2021), pp. 157-160.

51) Jahangir Aziz & Robert F. Wescott, “Policy Complementarities and the Washington Consensus”,
International Monetary Fund, 1997, pp. 1-20.

52) Hervé Tourpe & John Kiff, “Fintech Notes 2025”, Fintech Notes, Vol.2025, No.5(2025), p. 1-38.
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53) Asia Securities Industry & Financial Markets Association (ASIFMA) et al., “The Impact of Distributed
Ledger Technology in Capital Markets: Ready for Adoption, Time to Act”, ASIFMA,
<https://www.asifma.org/wp-content/uploads/2025/09/full-report-dlt-report-final3.pdf>, 7AA:
2025. 10. 15.
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