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Abstract
Cile HIO|2HIZ] 7| UE|2I0] At F20M SMO|= S7ot =2 A|UALRt LSS FAHS S50 Jatt Hde
SER M (Subject-Environment-Resources-Mechanism) ZH AT =2 SA6IYCt UH| M2 2AAXI0| 7|5 S4 &St}
EXZ A (Subject)2 HIEO R, AoFM 12 BiSel HUMI|et M3 &2 (Environment)E 7|32 E2I5tCH 218l 2HOM= S214
017t S|UZZL|CHY| ZHE ALT-BAE 7iEH-E5{5HResources)stH D, 0|2 7[HIOZ HISH 7|20|4 22t 22Y AlEets 22y

HAHUS(Mechanism)y2 AlistRCt 1 Zat 03, OfAERI|UZL & Cieol 22Y BIMOR =4 92 & 722| HkS A7 X
‘g2t(Performance)E LSotAUCt. 2 AlRil= HIO|RBIZ{7}F Aotz AHY S0|ME SSHE 7(8t 4t ™
TRE fmet 4 Q128 HojRM, SER-M 20| 2Pt AAIE 0)7|= M2 sjAdst= 225 %%!% | POJEr.

FA(0f: SER-M 2, =

o?&

OIHUS, LEI2, HIO|2HE, S=3 HIO|2HIZ XEf

. ME

< Aokute) 9 4Hge AT JokE AL AAA Blolu, Ye v ZHE VP §ES SR
L2 olko]d(Open Innovation) T-Z= AW At o] Mg o] ofd IFAAQl Hgozr FAgHI
(Chesbrough, 2003)

Aok Jhdtell = gk vjgo] Q¥ y AY FES Yk 2 EAZMA Fo oF 13~28949y o]t v o]
AoHH, AF FELS 10% vvtel E3}stctH(DiMasi et al., 2016, Wouters et al., 2020).

FAA A5, mRNA 94, AFAS(AD 7|8k Ak Wa 5 7]E ¥ Su7F wgdxwA i digstess
al £2E wepdr] ofHrth mRNA S5 Xﬂz E]—E]roc]x G5 A fFAdeE WA A syt s
A 2kg) 3 (Jackson et al., 2020), A/HAHF S AR -HEF A EAS 5 A5V 24 g4 a&& Folu
At (Dara et al., 2021; Han et al., 2023; McKinsey, 2022/2023).

H}O]E_ﬂﬂ'@ﬁ]'?ﬂ_?ﬂ%i}ﬂ AL Al 7Ve=S 2143 o]zl vkl 4=tho] EtH(Hunter & Stephens,
2010). T3 EAH xzd9d.7)Hd HAZHE dolxele &y gxa JFE 2T 4 9gon, o=
ool dE T HgF VA -AY t¥steE A WEd A4 g3 E ¢skstt(Higgins & Rodriguez, 2006).
EZHAE ookFEe 53] wrH(patent cliff)et b7t Al A3t BAoA YF HFEUHLS AAE gHe AAEY
kel (e}
[e]

J

FAZE 93k ;A o]t (Grabowski & Kyle, 2007; Kaitin, 2010).

Hlo] QWA = o]# e QFE olwwo]de] A HEUZA A il Fad =& A 3l
AL A A AR FEE F 9 (D) gAdISEEgs § vEE 98 %‘?J} *Hif zh%‘ﬂ 7N k2]
AA 7185 At (2) Z23E 715 mRNA, CGT, ¥wld g st ADe] v %
A3k glolxzglel &g sHsA k. (3) WTFR wlx Fxpete Xd%m A 5
FA o4 AAEAY. 4) 224919 Wu9S Al7]2 Moderna, BioNTech %— Hpo] @Ml Z 7} SR Aol A
w2 A AggstiA Ak dRke] AlF el 1oy EdiE A, (5) AF9 R&D AD-A A" S AgA
AL A}, o= wtolulx st iy A kAle] vie-wlolxEil TS w9, uHF-uFHA Yol wE
AL AR NS P F e ko] H

S EYE 7w wpolomAe] ozt Aol 2 ), Abutol e Ao, el ol ABLHFO] <, @ mAl o] 2 Ao] 2l
5ol O]U} % dEHeAe <zt FYFEZUtHAl(ALT-B4, HybrozymeTM) 714k -40}21] Az ZHPE F
A7) EYE F2Y 7|Eo|d -gdolAdA AnE =48 iz ZPRE 7oz A,

71E ?i:rlL T2 d Akt oF olmulold Aoy v AALe] M&A Al FT ol low, 7=

*
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JE #3 39 574 Ag-37t A= EER
: e - SrerE Aleke B
_ L 2 ) = O D
WAFE 99 paow Awa wawel el J7L T S EE L gemptonn wa LT
2 (Small Molecule Drug) [2] %% i 73:;;(“??;}1]4;;];“ b - AdgS 548 9% F U}]F;_d:] d,
24 e &7t —
T3 2Holol= A =5 3 B
T3 i) @ o] oHE - OE]’M = AEMAPE 5 o] &3l SRR 2 - Al9F3]7HBLA) T & olgral,
- o w - AZzeTd s =2 - AEE dHAA 4dF 3] A€l (Trastuzumab),
(Biologic) ?‘%’é GA A EA EA AR ZA | =4 e % 92 e
=
Aok ods Aze B Pz me- AF avold IS DEsY, dEdaE,
NewDrig)  [(A2& BB B Jlwel Qb AP E A B | 0 R ) o
- EsorddAsg A PR
ANt PIE S kR AY, TPz Tbs - 4F 9% BA s ;ji;;](ﬂ* ey
(ncrementally Modified Drug) | 8%, %P4 E & 714 - bl Aleprch A B i i
7170 & | o
7L A elvh i ghelehEat SAW- ARAHNETIBE) T -4 3HANDA) Avizele A,
B2 | GenericDrug) 3% FFAIY - A ditE BEe FA554 AY 25 |edzdE Ay
=3 EE EEENE I
- . - U4 ol #AMY 9% |- 94 BLA : =
spol e AR phole s FAESAAII s yngg no) w4 [ uiway 9| HAES D,
(Biosimilar) Zt]]]}—g&]—i " AE A7t fE N7 elah-d A Sy £ S FrHE =T )
% 2dAd Wl Lo eFEal el A del it XPEs 371 %3
CdeledlEl Ll i nma msae] A1 CATAME B 12 Rencaa g
(Biobetter, Biosuperion) |9 91 119y o] b - 200k Akl Ake M S AR ST L) Ay g
< 2> w7 As 5313
=) AnEAA 71t
EU 8 AHs 54 + 24 AER+ 1A(AST)
v = AEA5d [ AAEF 39
qE AuH o 64
B AFAA: 6 / Aes 7k 44 / 57145 109
A B E Ak AUy Y] w2 FoldES FRE At AAE S F8 AlAES
A HFE 60~70%744 Heista glow, ol ;AP AF o ke

A g84S o FoHKIS Value Insight, 2023).

o= 7Ho 19f2 EEWE oofEe 53 tts Olg

AG-& MAS S &5 AEFS /MEsta, A2 53 drE %:6]1 UH% O}E‘f# “Px}s}dr "ﬂ
AAFAAE T otFAA R HASAY, 1Y 2~33] H8A4E 14

_/[:
| %8 R&D H[E&, w2 AE3lol| 7
g

A AFES A A 5 3

A R AW E FARAIt. SR JIEAIF AL 20219 oF 1F 4,049 HElolA 2025 ¢F 1% 7,737
dejz2 A Aoz oAiEY, dAFg AFES 9 6% @3k Ul A1 9Al 20219 6,5519 oA
20253 1% 2,7439 o= A Aoy, o= AHAF 18%2 = AAAEo| s|Istti(ssl.pstatic.net, 2023)
2] Z o ook A (4] eF A, KFDA)oA] 2025\ 49 H 33 ‘20244 QOFI S7 R A" ook dAFS KW,

@ AN e Ak Ah ArS wdm FdA gl AF AFe b elwelzen,
o] SFE (o 2.9 OFE) 17k 7 = FIFSHUATHCE 3. Awd ojopEW Ao 57 A3H20131~20241) (<E

no



4> 2016~202349 MEFAF §3) (KX 5> 2024 AE|kE 37} E2 H3).
<GE 3> AR ook Alek F7F dRH(2013:d~2024)
(F9: F5 )
A=]
T '13 14 '15 16 17 18 ’19 20 21 22 23 24
7t E= ‘F* 23 49 34 25 29 15 35 40 37 30 37 23
R AE & a5 | @ | 9 | (0 | a8 | (12 | @) | Co | @8 | 22 | 20 | a9
. qwﬂﬂwek 1 1 5 1 1 2 0 0 2 1 0 2
oopx Az 3 3 6 2 1 2 4 5 4 5 5 2
2=9] 13 38 18 19 16 9 24 29 19 15 24 9
e U7 al oF 0 0 0 0 1 0 0 0 2 1 0 0
94;% A= 0 0 0 0 1 0 0 0 3 2 0 0
2=9] 6 8 10 4 11 4 7 6 3 8 8 12
A )70 gh4l oF = = = = = = = = 0 0 0 0
Hho] o Az - - - - - - - - 0 0 0 0
o FE 4 - - - - - - - - 2 0 0 0
W5 Ttolluh et Al A A HEFE (S o) o 2% &) 2T, A TARAAGE M AEE 4
<XE 4> 2016~2023 M=AF 53
A= Nz 24 s o Mze Ad MZ & Al
T e asay 37 (FUFAHR) o=
20164 22 0 1 1 24
20173 7 0 4 0 11
20184 0 0 6 0 6
20193 13 0 0 0 13
2020 2 0 4 0 6
20213 3 0 0 4 7
2022 7 0 0 2 9
20233 14 1 0 0 15
20243 3 0 0 0 3
Al 71 1 15 7 94
<3 5> 2024 AELE FUF FE A%
(58, QB FEET)
. 7t FE
5 Al = gy .
A 70 17 53
. A1), ABAZF(20), FEEeUE(2),
AL A A 21 12 9 K ~z8(1) 3
. - 21ek(11), 9JA 8, 3]AAl A L),
A R} A Z 7o) oFE 48 5 43 AEAE(29, 28(1) T3
A ehuel @ o] epn 1 0 1 371(1)
2. HIO|2H[E{2| JH'Ea} A7 g
nlo] Q o ekFol A 71E AFE UM &T, oOHAA, wihy], Fof WY 58 JNAE AEFL #lo] LW E (Biobetters) 2
dod) ol v HAE Agst= viol L Al #] (biosimilars)e} ¥ €t}

224 nlo] oW A <9 1> =Y ooy A A% AW
2022\ 9F 4289

3o

o]

goig Ao digsta

™ Mordor Intelligence, Fact.MR&
ATHCAGR ¢F 8.6%)

6214
7Aoo 2 20241 663

S
=

3l dS5stal 3
=2 (Grand View Research 7]5)olA 2023-2030d CAGR ¢F 8.2% = A& Awol™ Grand
View Research, Mordor Intelligence ®.il:= 2025 °F

defoll A 20301 9369 E2{(CAGR 8.52%)%

gejol A 2034 1,507

<y 1> S22 o] e A1 4 A
(CAGR = Compound Annual Growth Rate)

gl tEE



Biobetters Market Size and Share

— Global Biobetters Market BVYE
o ' Size, by Drug Class, 2020 - 2030 (USD Billion) GRAND VIEW RESEARCH

Biobetters Market Market Overview
Market Size in USD Billion
CAGR

UsD93588

USD 62188 .

$10.08 mE | n

Fas $37.58
- ~ T
I T
e == ’Biégen %/nn\ 20!) 20!1 2022 2023 2024 2025 2026 2027 2028 2029 2030
- G | . @ Monoclonal Antibodies Biobetters Insulin Biobetters
GCSF Bioreactors Erythropoietin Biobetters
@ AntiHaemophilic Factor @ Other Biological Drug Biobetters _Vmgw?mqm,c@__
=4 e A= = A= AR (e ) CAGR*(%)
Grand View Research 2022 2030 428 2> 936 8.2%
Mordor Intelligence 2025 2030 621> 936 8.52%
Fact.MR 2024 2034 663>1,507 8.6%
3. K-HjO| 2z A[Z
g vhol ol Akl 1990WUIRE AWFS /1% JMOR @ Ak AW, FAF AUe BEE YW
Z7] 715N et o= nF AWH A (Genentech)$t FASHAl A W AP Ao A3 Q Z(spin-off)
]

FeE B Y a2 B 9
2000 o] zHb7X] upo] o = ok 50070 E3low, o]% Moderna, BioNTech & it oS 74&S £3)
22 o] oMix Eo] FEwon Iy Hio] QWA QIAE A= AV|7F FH AT

g A= dlole A A AR ez Asa, R&D A9, 8 FA, 71& ks Fd AUHAE
BAHoR A gt} dF Eof, 202130 = A of-ulo] o Fofko] Hd thH] 64% 713 7,718% Y] ofAko]
FHHAJALHMOHW, 2021), oF /3 Al FAF g, VC A, 39 & A Fol AHHo=
FRE A

M Ha AEA 24 2 e 7 23S BEdE 549 AGAE BT dE VYdeRe EYFE
1E3tE FEg dEHA, &8 2~ ABLHIOlL, AdAl Fo] ow, VYL 747 duld oE Ay EHE, RNA
A 71 A 8A, olsEAl WAESAl, DNA W4l & 2pEstd 7le XEEYLE 7INteR IR A|A
A&t UTHLKE 6> 7]=7]%F 3 K-Hlo] 2l A]).

SE| oAl AA| NES ALT-B4 ZAEFL &3 oy 2H 7lsold AlkE A7, K-vheo] 2.9
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Y~ RNA 7HE(RNAD 718F X154 A A5
ABLH}e] 2. olF A WALAA FHF A whol 2
A2l DNA 2] 8l X438 duald 7] Wil ZAE
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AE Bl R sk Al AkY] R Agksta gluh ol#dt Mg v 3847 Sted SAHAT O AR
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4, SER-M &

EX(2024)8 29 AT Qs HAdgsly] 98] SER-M ZHUAY IS Akt o] & 4| (Subject),

5} 7 (Environment), A9 (Resources)e] Az 283 wl#HUZEMechanism)S FA3ka, A3 (Performance)”}t
5 & BAFe ddgdn. oF 7]E9 SWOT #4AH g 29 ydo] ofd, FAd¥ did=zs FAHo=
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Input Process Qutput

=X (Subject) |- S
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B (Environment) ——>{ | # LI S (Mechanism) I 44 IHPerformance)
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X3574(2024)2 SER-M9 &4 Jidoe= ‘Fxy HAUF S AASSH. ol o] o FA
A-&she Blol ofye, 27iE i, A AT, A WA s S A xR AAE WA=
e Adgs oujgtt. o] NP2 53] Aol FEEH3E MlA/FH s|Fo|xpalvke] WA o2 Al E&
ks A u {835t

de el s vlo] el dAE Eeta, FAE 7INE 7]l ALT-B4E S3 71& A 49 A
WsiA 7 g ZAFxy WAYUSFT AR FUMEY ol xZo] R FAM FEHoer A4S
oz}, 271&, A AT, A WAYUSS B3l A 72 AAE Adste AFH HEs gk
gy eAe & 7)Hke] WAool FREFEAQAE Betn AYS AFFsIe] AR AR £ )
ALT-B4E dH oA Hybrozyme™ 7]4& 7hWto=zm 7dtyl <7t A% 3 LF=ZUvhA (Hyaluronidase) =
At 7149 F|EFEAAS dAFoR FEE AWFAE dubdd ud® FAAE I 3Hsubcutaneous
injection) FEIZ ®lE 4= A = FHF 7IEolth o] 7lE AAIE 7IE ALEDEFA AY FIADES Tl
TSt M2 AY Waom AEsohe HollA Ads AT Fx2E dAUSTLE EAHh
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(FA 254, "AUST: 99 A4d)
. LE|HQ| SER-M 7|8t 23t Al &M
B oM oAb siEdsts dEleAlo] ofEA FE¥ A 4k W 9FgH Jd ASIAR A gHgow
wAste] oldllstmzl gt 7]& 7|HE ZEFo® OlgZQl dlojeMixel A oS 3 g eAls SER-M
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22 (Subject-Environment-Resources—Mechanism)< 3 &4 s},
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FHAE 2008 W WA WALSE A bl ola AHdE v 2] vielomA Yo, o 150 3
dEe WA e zHolAw AY 1 AW wE Efo] W we WY sgolt. AL ALT-
BAGBI LRt Z9E)eh NexP(158 W4 718)e 402 volous 3 AY wa /%ol S5 A
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FASI ek, ool @ 44 titE AR o 9W FAF /1% AAgs FEW Aol
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2. Subject (FA): 7|
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dEjeAle] AYApQl vheA) WA= LG 3FSHLG A Fete] Aol 25 &, @3l 3 uh, wpojd oA 11d
Bb gl AgE Ade FF Adsk =l Alekulele A}l gz diride] @AE ol A 9t
Ak di7ldely ds AekAE #A 4 R&D T2k =7 A A st @F o]:=Ho]d(Open Innovation)©]
BHE T @Ey] offua ddda, Al A9 e FEAE vsta f93 nlelewlxzr 4
el gl ARl =2dn. Fe] 71e4 72 oblidd Al WA AR YAd(NexP) 7o)l
ol whuld ofekFo]l Aol Qe HEW EE AHAL F AEF AAE dAVer, S2d AN Vs
FEH AQ Gl ThsAdE Al ZkE ZUFEoId B ¥iabe AY 2UIRE Ve SR Al @k
71dol A" ek WER Hlds AR, ols “g2d Hyvist tied Vs VN EUY FETolTs A
SRE A
FA(Subject)i= olel gt FPAte] F3e Hohah WP deledle] 7] AR ] Ao oMz ApEHstE
= wEda, As 3jake] A 2E¥ AR Alated] 2 AR Vs A B
waf, dElesle] A2 sl Ve AFHIE obdE AdAte] A}l A -UESAA-AdE o] AeE <
ojFofzl dxglon, of= AAAALE BAF def AT eke] 4 Fo8 Agstal gt

3. Environment (&14): 7|2 1Y SAHO 2 2YHE|= A LA =2

2000 W) olF A} gL 2 Atk Al S swe] BEwaE Ak by HFL

oJEYUAW, H¥ wms e AFE uiel o ol AAWF EAHold @skeh ol FEW AAE

A gl AFucs 2E8 And, AALS ARA, WReHAel 2L ol ejbEor Ay Wi

S RARE s =

of HAANA AGAES ATAR BE WAE N4 FPshrinct, G4 ot FAES 71 vhol oA g

FYshe PAS w3k S, 0 olwmdlolHe Bal A /1&g 7)o Hustn @A AEstel AL Sne

HE s wolt AFo A3 .

Hpol Q.S OFE & AL A BAkshy] wEe] AT Folsl i@, AEHOR FUWFAV) WA o] AHgE] gt
o o 7wy, % of ol Aas) BAsk B HFol

AuE e 3 e HHFAHSO) APel B Favt

to rlo
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=3
olggt ad uwet LT Z YAl (hyaluronidase) 7|9 AE A3 7%, AeE AA, AFFAVI(SE]IAH),
dojgis AAE Z2 Ay Jieol w2 HHPdrt. AA=Z 4" (Herceptin), 5AHRituxan) 2
SSH 2 9ekEo] SC AP o= AJgstEm Age] 58 vyt

tak, ols AlES SC Algsel= v= ZdEAS) HEEFE A(Halozyme)®]  rHuPH20 7]&o] B30
AREE AL, =A gfold s i wiEel HAd AR Wgdd $H7h FEs] AAEUAT. ol AdgelA
de|eAlS FEAQ)E hAD ¢ e AAY SIEFEYTA VeS AT HRE A W Al &3

d ALT-B4 = 7Fx4oz Adstd 4=, Hagddd 88 w5 228 SC A 788 52
2 iy, ‘LD E =" defe] A Az H0o

X

e

4. Resources(AF): ALT-B4 7|Ht SEcHZn} E5] EEEZ|

wHeEE 22 A 84 oA dHAL “FEAAE AT 5 A= A LFRUTA 7|E ol
HEs A ExE AAsta Jd7E AT ey g ookEe Bx xRy B3Eke], niAg W=
ok ol okdAol AA kX 7] wEel A AL FEe @9 v|EH FBE Tt 53 2k
T2 A W9 Azolgte F FHAAE FAld sZste AL uxe dwd ¥ IS ey
A=RINIA=

e oAl AFHE &2l Wol(variant) AAl9} F7FE WHESE Fofl 53 a5t AAS FAld FHI 53
HES WY ole W3 v|e Rbo] old, dEH|QA HxtE AH ZAE &R, dA Bud
B FRUTA Wo] FHE 53 EAS zteth ALT-B4 = 71F &4 v i 33 &3¢9 Ao
e 3, W PdAde] wol 7] FooME kiAol

ol gt AHEA gitol &H Al 2020 @ o]F MSD, of~EFZtAMZl, tholo|H ik T F 6 A o] 22d
Z1%ol A AkS AAANZOH, FA Aok FRE oF 9 X do gt} EI ALT-B4 & H=FHH 98 5 FQ
A Ao E37F S5E5o0] A7 A 2040 Ai7kx] £40] 7hs sl

Az ALT-B4 & @23k 7143 7]%o] ofdz}, dejoAlo] FoAy A3 Hgeoz Azl A Az 2ozt
719 A 22 J40ge] 7ute] F& FyxpstelE) HrhE

5. HIF{LIE: FZJMFIL S
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Az BAE Aolsti, N 7}%1% Pola Al B
428 WAUE BN e oxle] ke g o] A
LA 718 27 =3 2d AR gEAgel Bdad SC A% s1&el A FoE WA sels
olg AA AN ZEE Aok

F2% ReD T wmd T QAT A A P10 9E AT A4 £
AQisiel HEUA: SRd SRR Juow 2z Akt v)Zold A

G0 T22 nje.

SRS

o] #gollA Ll A2 4AT(Time, Target, Team, Tools)eh= #F2F WAUSF 24E BF X 5, A%
ol & dAsta, Wes Ve 525 AAger, dEvt S0 A7EA A o] 29E =98 280
A3 G WA7IYSe dol S22 Aok ﬂ‘”/”* J}Eﬂi A 4 AT

£ dH Al ALT-B4 7% flek ta3 2 E TEAGT V=, Y, 48 5 Fa AP 58E
SR 2040dU7HA A71A S3 7S vk XPE]*HH]HV\FND dExblo] e 2A)E T A5 ALk
SC Ad /NS WAststel A 7Ee A-HE-383 A Age AAHeE ST F Qe FAALES
TEE 49 el O]*“‘]ﬂ’“ 71FHCRO)Z g NE A7 FHCDMO) o] A FEUA WEYAE
ggste], AT P dA Y] FAA-EAAE Tl gREY. v e ek 24 FFH
22 A B3PS 2E ATt oAb 7S S Vs T4 A HEE AEKHew fAsta o

olglgh F3A A Tz Hid dHAe 53 ”%‘ﬁ}iﬁ‘r Zleold Bl ghol s FEo] HAHstE dHS
Adgie = Qi ol &7 AR S FolWAR Z2W ¥utuielo) ““W—‘?QP Tl E FA FHE
A -9 ATt

6. =¥ H7L|S0f WE dat

Fxd viAUT] A3 das AEd
FEo MES 1Egon, o= 20259
olgldt W= =gt 7% 7|9 ZAE EA

o] USD(eF 1% 2,0009 $H= w=A st Aot

43 Aoz, v|Eo| T ol Felo] F wEe oF
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Reversal of the Underdog Through Technological Focus and Creative Mechanism:
A SER-M Based Strategic Case Study of Alteogen

This study analyzes how the Korean biotech venture Alteogen implemented a strategy of “the weak defeating the strong” by applying the
SER-M (Subject-Environment-Resources-Mechanism) framework. Despite its limited capital and scale, Alteogen achieved global
recognition and strategic partnerships with major pharmaceutical companies through a technology-driven approach. Anchored in the
founder’s philosophy and entrepreneurial vision (Subject), the company identified structural changes in the pharmaceutical industry and
the rising demand for intravenous-to-subcutaneous drug delivery (Environment). By developing and patenting its proprietary human
hyaluronidase platform, ALT-B4 (Resources), Alteogen executed a creative mechanism (Mechanism) through non-exclusive licensing
strategies and global alliances. This approach enabled the company to secure cumulative licensing contracts worth approximately 9 trillion
KRW with partners such as Merck, AstraZeneca, and Daiichi Sankyo, thereby validating its competitiveness and performance
(Performance). The findings demonstrate that biotech ventures, even with resource constraints, can reshape industrial power structures by
focusing on original platform technologies, strategic resource reconfiguration, and agile decision-making. Moreover, the case illustrates the
explanatory power of the SER-M model in interpreting how smaller firms can gain leverage against established incumbents, offering
strategic implications not only for the biotech sector but also for other innovation-driven industries.

Keywords: SER-M model, creative mechanism, Alteogen, biobetter, Korean strategy, underdog strategy
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