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KOSDAQ CHH| X3}l (C-B) 28.31%p 6.93%p 8.78%p 3.29%p 1.86%p 3.01%p  3.21%p

2013.7.1.~2018.6.30. ?|ZH5H) S HIXMTHEI}L FAEAIFEL}E 3,.29%p2|

o
PME Ciit] ZItrole HEtge olnfgLict

A SEE T Zler, iAHES] 4
1

A% A5 Ansie gloz s shge] el dig



200430] 2EUE 2E HES| 2018 68 J|E
izttt ~0150] 9.72%YUS 2|0[RLICE

T

Ador HE £ é(;]‘”g)o" Pooled IRR Jg$||Rst% EXTH E*ﬁlRZRS% A|ChZt A A%
20044 6 1536 9.72% 18.78% 7.56% 4.63% 22.87% -12.02%
20054 13 4810 -1.13% 2.20% 0.33% -6.89% 16.17% -25.34%
20064 18 4790  2.67% 4.75% 1.78% -8.35% 37.30% -16.80%
20074 31 7501 2.74% 3.88% 1.25% -0.72% 34.26% -28.09%
20084 25 5717 13.01% 10.13% 0.35% -3.87% 61.94% -17.60%
20094 61 14,383  4.89% 6.46% 0.66% -491% 42.71% -23.26%
20104 31 8281  5.12% 11.12% 1.51% -4.07% 22.82% -31.33%
20114 38 15427  7.79% 11.24% 5.44% -4 44% 60.98% -20.96%
20124 17 5166  14.00% 20.98% 9.48% 6.41% 27.92% -30.78%
20134 41 13,142 19.90% 20.45% 11.47% 5.16% 47.36% -11.68%
2014 54 21476  17.24% 19.37% 7.59% 2.93% 115.94%  -41.62%
20154 61 19,474 11.24% 13.55% 5.67% -1.81% 46.21% -12.18%
20164 69 22,714  16.89% 16.24% 5.48% -3.62% NM NM
20174 98 34392  -0.39% -2.85% -7.47% -11.76% NM NM
~2018 6% 21 8,741 -12.60% -2.96% -5.72% -21.90% NM NM
Etanl ® NM : E2 2~33 ol AJF Fof/HAze SR Fon|stA] ok

o, Zk AF9I/sH 25%°1 AR

m]o

=
@ V391 25% IRR @ ARYAEE AESS] $o80] w2 wO0= 4R9eRE Wl
B ol E YT

7 WAHES] AN @4 712AEe] [RRE EPHoR Aude 5, 24w 48eh 9k

* E49Ed] 4% BE 94 24T AABEPeer Group) Afolo]d ArjHoz o 4zo]
AL Teto] FPsstnz AHAAE Teld BE/e8Ate] ATiA Bk B8E 4
Qe
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20040]| &
20184 6

(=|u]
EE

HES0| 1

X 1.6382 5

S =xp

g o

[e]> 5[]

= meg SN g YR gep TP amm omap memy
Exfi
6 1,536 1.63 1.93 1.51 1.27 253 0.37 0.74
13 4,810 0.95 1.18 1.02 0.73 1.49 0.23 0.39
18 4,790 112 1.29 1.07 0.57 1.88 0.28 0.45
31 7,501 1.12 117 1.05 0.97 251 0.13 0.44
25 5717 2.13 1.47 1.01 0.77 9.02 0.44 1.85
61 14,383 1.25 1.33 1.05 0.76 473 0.38 0.81
31 8,281 1.27 1.44 1.06 0.75 2.72 0.04 0.62
38 15,427 1.34 1.51 1.15 0.81 3.69 0.31 0.66
17 5,166 1.61 1.77 1.48 1.30 3.08 0.17 0.79
41 13,142 1.75 1.74 1.40 1.19 3.44 0.62 0.60
54 21,476 1.48 157 1.19 1.05 5.20 0.14 0.78
61 19,474 1.22 1.28 112 0.96 233 0.74 0.29
69 22,714 1.22 1.24 1.08 0.96 2.08 0.60 0.28
98 34,392 1.00 0.98 0.96 0.94 1.43 0.33 0.1
~2018F 6¥ 21 8,741 0.95 0.99 0.98 0.94 1.14 0.60 0.13
B ARSI 25% FAMSE ALY MESS SAT) RS £0R 4RNR e W, 2 A9Y/5H9] 25%0]
QAT M=) FAEU,
AHE O] AURRE A 7IEAIR7ER] ] T EH40r AMRE &, A4 42915, Sk 2/
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m HE ZGALY #2032

Z4HTE TVPI

(2018 R J|F)

oY ChH|
2 HE £ 3 Lol DPI RVPI TVPI
20044 6 100.00% 1.62 0.00 1.63
20054 13 94.66% 0.95 0.00 0.95
2006 18 95.41% 1.12 0.00 1.12
2007 31 92.37% 1.12 0.00 1.12
20084 25 98.60% 1.19 0.95 213
20094 61 93.77% 1.17 0.08 1.25
20104 31 97.02% 0.95 0.31 1.27
20114 38 93.95% 0.81 0.53 1.34
20124 17 98.39% 0.87 0.74 1.61
20134 41 97.25% 0.64 1.11 1.75
20144 54 94.01% 0.43 1.05 1.48
20154 61 85.05% 0.08 1.14 1.22
20164 69 72.98% 0.13 1.09 1.22
20174 98 37.74% 0.02 0.98 1.00
~20184 6¥ 21 22.71% 0.00 0.95 0.95
Fa: DPI (Distribution to Paid-In) @ 71&A71A] M=o HAg | tiu] 2ej7h dupt offoif=2] vehd

RVPI (Residual Value to Paid-In) : 7|&AI7HA] B0l Fdet 5 dfjv] W=of g2 o2kt 7H2E ek

TVPI (Total Value to Paid-In) :

AAAEE RE WixHEo = DPI, RVPL, TVPIS A&

20
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[2H] Hz[op3E SE0A|
® S WHHE 7]ZkpoE &8

> S WAEE F)Eel g} )
AASIALE, Aihe o] g8

D> fIHHE SA/FARAPE MAEE £2p ol o] tiet 7S AAsies kot o SsUTh

=7 xEZo gs} 2dow of Td Aro] EAsto s WAREY] Exelen

GilAl)
Az Az %2 %2 %2 %2 7|2t
67N [E] 3 51 74 104 (2005.6~)
L HIXHE D)2kl E 5.60% 413% 7.52% 9.19% 8.12% 7.78% 7.53%

Case 2. WIAHEE -8 284 AN o7 A= 284d4e B7
o, 71&0] e #ES AAstA she B¢
£ Hasted, Zh 2-gAte] 287 mhe Bl olE

Case 3. A7, 7718 5ol =uie] WAFA APl tiet via 24 d+& APske 3¢

— ] AARE S0l Basie] 9 MARA APgolt A1t Sl

21



OflA])

A2 2 A2 Az
14 3 5t 104
I HIMmE J)7tiolE 4.13% 7.52% 9.19% 7.78%
zz zlz 2 2
14 34 54 104
£ HINEE HIX|OFEE (9|2t228) 11.08% 8.03% 15.30% 9.04%
®@ PME Hiz|O|3 &£
D> APgAd T MAHE ol 80| A3 H|wrt 7Rt
D> HIXHE 7|7kl E3 PMES] 4015 zfo|2 AAR tiH] fIHHES] 20l 7S 4= Ql5UtTh
> EA/FAe] AR opFEA] Bge & 4 e
Case 1. B2 ZEEZER|Q A A B2 die] IHHE F21e] 72l E2 7hadial 42 3%
— PME #lIx|ut3= =] HIXHE] Ex}/ujEo] WA SAA - FLFHUE FHAF B2/
35619 o, 9e 4 It o85S AXNFYUTE PME £95 ARE S wiyHEo] KOSPI /
KOSDAQ AV tja] z3i4=ele metslar, k] Apshlio] 283t 4 gk
* PMES] AiLe [H2]o] A =z
Gj|Al)
zz zz 2 2 2 2 HHo2t
691 14 34 5 74 104  (2005.6~)
KOSPI PME (A) 8.24% 9.60% 8.87% 4.54% 3.99% 6.19% 5.31%
KOSDAQ PME (B) 10.58% 8.06% 7.24% 12.11% 6.76% 7.42% 6.75%
I HINEHE J|2tAQE (Q) 5.60% 413% 7.52% 9.19% 8.12% 7.78% 7.53%
KOSPI CHH| X=1p2Ql (C-A)  -2.64%p -547%p | 0.23%p  465%p  4.13%p  1.59%p  2.22%p
KOSDAQ CHH| x3}40Q (C-B) -4.98%p -3.93%p -0.72%p | 2.08%p 1.36%p 036%p  0.78%p
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@)
rH

E Z¥dxYE Hxola €8

v

A AAE Meo] ZAphe] Hejrt e AE, A4 tE Heo gu 58wl

> Epuig AofApto] AR 7}X1ﬂ471;

Szog sl Rk ¢ ), £AFel @ whg =27}
oA MRS 4 GEAE Vo g ol

HE ZEZT Q0] HA#<l

-{Oll .l:d

D> FAplas AESIL 7] 2899 metd & flow, vigR HAEY] wheel, Hefvt e FAE

Case 1. WE A7} BAoA zHz HE AAAEI}F T2 27 HE(ex 201049 / 20139)9] 20152 x|

Aol BlasiEAE S off, 7 HETE s 2dAkel AR HatAQl fixHEEl His g
oz dupt e WA=

=]

Z2AAEE WiAntas A4 S fIHHES] o147
SE, okl 25%, ik, #agk ARE Ay ol 2

A ArE AR s & 4 A4s HETE AA APelA] olw
Aro] X2 Hrpk 9l 357wl tiell 2o &
UFUTE offf oAfe] A YT 5% FolES DAde HEL} s, 2010d0] 2483 HEC]
IRR Y7 2.20%, 2013o] 245 HEQ] [RR YA 11.22%017] wf=of, 2010¥9] 5%=

et HETT AP Ho oiH] Ao s o4ttt e ok & 4 syt

(IRR, E2HRof tigh A9 25%,
sto] o HEo] AALE sh

:
)

|
< &
N
o
olr
i)
o
Jiu
ool
i
o2
2
o
rE

= =]
OllAD
e stel
24040 Pooled = ol opXHo CiH|
AN 25% FHA  25%  HcHE A Ao e DPI RVPI TVPI
IRR RR RR HYHIE
20104 3.84% 957% 220% -339% 22.58% -32.87% 20104  97.02% 0.81 0.37 1.18
2013 19.88% 23.23% 1122% 1.34% 54.70% -11.68% 2013 97.25% 0.53 1.11 1.65
ron DPI (Distribution to Paid-In): gl thH] 7]
ol AMRI25% 512125% Hyj ol
O T ° T ° i
AYUx 58I ExpHA E32 4 ExpA Hchgr HAY  BEEUX b

E Xt RVPI (Residual Value to Paid-Tn): @del] dijH]
T2t 714
2010 1.19 1.31 1.06 0.80 2.53 0.04 0.52 TVPI (Total Value to Paid-In): i tfH]

Z 7Fx] (TVPI = DPI + RVP])

20134 1.64 1.69 1.38 1.04 3.32 0.59 0.61
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W03 AHEAl 22 71 Y Ho|

> SI-IRR(Since-Inception Internal Rate of Return): % HE
FolERA HRWE JdN, ZF dxApE SAEAN B FEj, nEAh Aol JE s

L

= HE QYARE 23 J|EABAE Azt
A

HAANAVIE BREEOR =elsto] AR

> Pooled IRR: EEZe]S W BE HES shto] 2 HER 7551, 7 Ae] WAd HESO] BE
@252 U NAVE FHtslo] AEF,

> end-to-end IRR: Qo2 g A} 2 5 A4 Aole] Auke ZAgh AZAHAL 2z
HE el ol 712 LAk BRI INAV)IS delslo e iashct,

> A4ede: WEo] Waddroln], Weo] 3 WA Closing, 3 3 ¥A] Capital Call Ao} 271}
RIS

D> E2pl4(= TVPL, Total Value to Paid-In): &2 thH] F+4 w2 + Fo7ix] el vi&z HE

A ATFE ZAFTUL. (g 4o 15 — 18 =48] 059 =x 25018 A%)

D> 4291 ZF A WEHEES A 08 4050% ths o, I VIS 1M4ESE AR,
b 7¥ol

D> S9lgk 2 A= EHESS A ok dEr Algs o, I S fAIt ady.

D> 2o /2agh 7 A= PEEESS AW fok dER Alge o, 2l / Hagkduoh

24



W2 1] end-to-end Pooled IRR

end-to-end IRR : A|ZFA|Zd0f|A{

ZIAHNR| S5 by
0o= glck

=31 Joua} ZtojRtAe| LIRS
gelE
CF, CF CF, NAYV,
NAVS = 11‘ + 2f ’ 1‘1 Ij
(1+r)" (A+r)” (1+r) (Q+r)
o] SAE U=ste r (U, %)
NAV;s @ A2l &AHtItZ]
NAVe : 289 &ALt
* NAV(Net Asset Value) = MFLEHE & At + E2RAME B4 - EApRpLE 25714
CF - iAE()of &det H)ee=ss
* NAVE S7IlReR@)A7le ==& (@Y, da=tl)2 &9 2(+), NAVE &
L2RAERE)APIE daEs5EAe)e 89 UL)
t o CR7t et Al
T o A2 29 Atol2] 7|2t

{Pooling : ME ; Portfolio + ME , Portfolio + - + = — Portfolio pooled)
wr| |

N
NAVsp  CFip Chop ~ Chrep
|

CFp  NAVe

25



e.g.) F HHHES| end-to-end Pooled IRR ZA|4H2017'd 128T 7|& 2|2 67 A)

— 18 © 2017.6.30. ¥ 2017.12.31. 7|& 2t 2E{ SAHE J(R[H7F ol 7| HiZAHS

T HQAMAO| J12|(NAV)E BHAH

EH EXI'J o
|

- ARl 3 (2017.6.30. & 2017.12.31. 71F &
1T 2214 I3 %—%F(NAV)

2017.6.30. & 2017.12.31. AlHe| ZEf SAH

— 2CHA| © 2017.7.1. ~ 12.31. 7|2t0f 2H45H REf SAPHES| &2H-) L HiR(+) IASSES

ot 27|28 VISessEeE Het

- B 1 2017.1.1. ~ 9.30. AlO| EHEE Eap/HIE 3252

2017.10.1. ~ 12.31. Afo| &

2| & 2%9| sig=850| 2

ASE 22l STE

— 3CHA| @ 9| 479 2510 end-to-end Pooled IRR 2} AF=(17.6.30.0 7|z
1.0 7|2 NAVELE 3|4 (+)8Hct 71HY)

=
NAVEtS E2}(-)stL

[ e |

— o
w ﬂ_ﬂol'

- ARl -NAV (at 2017.6.30.), *CF (at 2017.8.15.), +CF (at 2017.11.15)), +NAV

[N |

(at 2017.12.31.) 2| IRR 4t=
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[ 2] PME (Public Market Equivalent)
e.g.) KOSPI PME A4 (20174 128 7|2 22 670 A|$)
2017.12.31 7| 6742t KOSPI A& 27 HESE A4t

- 1) x 100%)

— 1EH :
AHAL T ((KOSPI A|4=(at 2017.12.31) / KOSPI X|4=(at 2017.6.30.)
;i:l.

oll

=

=

~ 2017.12.31. 22K-) & HiE(+)

— 20| @ HIHHE J[7k0lS0|M A4S 2017.7.1. .
SE2u B7|¥ NAV, KOSPI 2|42 2200 A|1dY HBIEZ(DPME) 2 £ZNAV(MNAVY) AHS
- AkA]
_ KOSPL
DPME = DT NAT, X (mNAV,_, X KOSPL_| ‘)
D KOSPL,
mNAV, DAy, ) <\ NV < gospr, TG
DPVME @ EEE2S D iAo 2S BiES
NAV, QA9 &atAtZ| mNAV, mNAV,, i, i-TA|A2Q $ZNAV
KOSPL,KOSPL_, i, i-1A|Z&2| KOSPI A& &7} c, 1 kNSl &A=
— 3T @ 9| HIZ3 EAE 22 «d=sSE22 &85t0] end-to-end Pooled IRR 2t
(2017.6.30.0] 7|2 NAVEFE £2H(-)3t2 2017.12.31.0 7Y mNAVEEE 3|4(+)8Hta 7%**)
(at 2017.6.30.), *Net CF (at 2017.8.15), *Net CF (at
N

- AT -NAV
2017.11.15.), +mNAV (at 2017.12.31.) ©| IRRE
% KOSDAQ PME A4t : 9lof SUs gHo= A23iLE, KOSPI 4= CHAl KOSDAQ A|42 4

=
E
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o

FUEL Bo] gl R AP FEolt ol Aol FEO HAo] 2
FUZE 7|dolst Fold7 fUE 7de
ofdd 2](Aileen Lee)7} 2013of Th50] ARESE] AIRRE Solz2 A= 719714 104

g2eE 2shes BT R S8EL Qo

n o
=)
H
1o,
=
_>IJ_I‘
X
B
g
Y
o
HE
e
=
_)&
I
1o,
ol
e
Y

0= AFZA| CB Insights”t HASk= The Global Unicorn Clube] @2 20194
19 1€ @4 311709 fUZ 719e] lom, F 7197H]= 10,906.0) Do) g3t
o] F tighl= 7192 o7= BHiHEY7HES), AMuFAME, dA=Hetd, ol

AYPEE(HF EFD O o= Z|IA)elth 7P FZe] fUE HAE
7192 vl i oNIE & ok folRMAlER, 2018W 129 ok

3l
N, AlFtolo] A", AZ7IEZEERH(CIC) To=HE 39 247 IeE Fapdop
=

AU 71gel digt A AAA B o] EokAl= 7hHl KVIC MarketWatchi= 2= LLEf
HE EAHHE BExp|Y S fUEY fyEeE ARty e TR 7|HE9 EAS

HE7jobet et ofl4olot

=9 HaAo= Bi7jutct AAjshs SeREEE SAEES] 20189 69T A 7EXE7t

1Z2 o Fu FAIY F V1B 239 9 delte] ek ge quz

7 o
T SUE T8 287 7190] A1, SR, AF, A, e Rug Basiel.

*OFRSZ, THiESl TE 36009 FXt RAL. |UE TIY SAsh, HIMARR], 2018 122 20,

https://www.venturesquare.net/772467
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NN = kel 101 28.06
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Appendix I
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o|EagHIMS
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")

pIxtE d=

EfQIxt2 M=

0.0718 -0.2711
OiZ=AHEE(3H)
[0.1231] [0.1885]
1.5739 -2.8243
R&DEIFE(31H)
[1.6699] [2.1465]
2.6254* 1.2187
N TS
[1.5655] [1.5167]
0.0532 0.0484
SN 1=
[0.0333] [0.0679]
-0.7464*** -0.4838***
=)
[0.1863] [0.1474]
-0.6848 -0.0912
FAULHE
[0.5313] [0.4660]
-0.6572 -0.0036
YA
[0.4549] [0.3826]
0.221 -0.592
VCEXIRX|EH
[0.5434] [0.4793]
1.6152%** 0.1164
SEA=
[0.4533] [0.3598]
1.0236** 1.02971**
W ENGE
[0.4833] [0.4093]
5.4173%** 5.1800%**
APASE
oT o
[1.6435] [1.4188]
ES 360
Wald EAH|% 99.56%**
Pseudo R? 0.2548
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TS SEEETL AIRHE M3 EfQIxHE M splE 2k Marginal
0.0207 0.0365** -0.0573* Effect) &4
OfEH S (3H) WA 2 1k Avera
[0.0170] [0.0178] [0.0306] ge Marginal
0.1974 0.4835%* -0.6809%* Effect) 23
R&DZICE (34)
[0.1946] [0.1924] [0.3211]
-0.1598 0.2025%* -0.0428
L= INEIES
[0.1539] [0.0962] [0.1621]
-0.0052 0.0017 0.0035
VS IRy
[0.0062] [0.0045] [0.0101]
0.0567%* -0.0436%* -0.0132
ag
[0.0147] [0.0158] [0.0188]
0.0233 -0.0816 0.0583
Hopgois
[0.0442] [0.0507] [0.0599]
0.0161 -0.0857** 0.0696
YT
[0.0394] [0.0426] [0.0505]
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