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1" 34 54 7d 104 (2005.6.~)
SL HHEE 7122lE 1852% 13.72%  1348%  10.41% 9.38% 8.66%

S HIMEE 7122l

o 1947%  1410%  1483%  11.60%  1067%  9.77%
(XX =)

2L HIXHEE 7|)2ke2lE

@sir4)

12,36% 11.25%  593% 3.82% 2.52% 2.31%

2018, 1.1, ~ 2018, 12, 31, 7|ZH1H) o] HIMHE F=2lF0] 18.52% L= (0|
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PME #lx|0}=3 PME(Public Market Equivalent) #IX[0t=(20181 122 & 7|F)
(KOSPI/ KOSDAQ

22 T 22 S A2 AR
ALE} A|EHTLO) E-| | E-| | | A 712
14" 34 5 74 104 (2005.6.~)
FolE H|w X&)

KOSPI PME(A) -17.39% 055% -0.31%  0.89% 3.87% 2.13%

KOSDAQ PME(B) -1569% -050%  530%  3.96% 5.45% 2.46%

I MIKEHE 7|71521E(C) 1852%  1372%  13.48%  10.41% 9.38% 8.66%
KOSPI CiH| X14=21(C-A) 3591%p 1317%p 1379%p 952%p  551%p  6.53%p

KOSDAQ CHE| Z=145=2l(C-B)  34.21%p 14.22%p 8.18%p 6.45%p*  3.93%p 6.20%p
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e Mo EE 24 ol EX[40lE(2018 128 X 7|F)

Hix|ol=
20044 6 1,536 5.72% 17.80% 4.95% 0.71% 22 87% -12.02%
20054 13 4810 -0.86% 3.67% 0.33% -6.89% 16.17% -25.27%
2006 18 4,790 2.66% 471% 0.42% -9.34% 37.30% -16.80%
20074 31 7,501 2.88% 4.99% 1.25% -0.72% 34.26% -28.57%
2008 25 5,717 12.23% 10.07% 0.35% -3.87% 61.94% -17.60%
20094 61 14,383 4.55% 5.34% 0.76% -4.95% 42.711% -23.26%
201044 31 8,281 4.43% 10.50% 1.48% -3.81% 23.94% -28.95%
20114 38 15,427 10.42% 11.01% 4.66% -4.67% 60.98% -20.48%
20124 17 5,166 13.09% 17.77% 9.51% 6.98% 27.40% -33.92%
20134 4 13,142 17.53% 19.45% 12.59% 2.72% 43.02% -11.68%
20144 55 22,826 15.94% 17.97% 5.06% 3.06% 113.34% -18.45%
20154 60 18,124 7.92% 11.96% 4.48% -2.26% 36.26% -26.65%
20164 69 23,214 15.47% 17.86% 5.95% -3.52% NM NM
20174 98 34,402 3.16% 3.37% -4.62% -9.38% NM NM
20184 83 28,589 -0.70% -4.29% -8.93%  -14.09% NM NM

20040l ZHFH 2= HE0| 2018 128 & J|FE ¢ i 2150 5,72%21S 2l0|gt,

= o
NM : =X} 2~3 O|LH A Z|Ch/E X2 SEHRIZ F2I0[5
A21/5H91 25% IRR 1 2 = HESO| oS

o
ol

2} KB = 0| ZAUREE 5% 7|E APE7IX|S) RRS SRR OZ # A5
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HEJ} 2A| Z 48 HAHIHE(Peer Group) AIO[IM ATHMOZ o= %=
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Tl P[] ASA| TAE = U2 2 AT MHE U2t HE/2EAR| At el Etol
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i 2d o8 EX(018E 128 T 7|F)

ofol

Ay s Ho4 f:‘:jf Azez f:};f; s90z 3;!}5:4 Heg  mA%t  EEER
Sxius
20044 6 1,536 1.35 1.59 1.30 1.03 2.53 0.37 0.72
2005 13 4810 0.96 1.35 1.02 0.73 1.49 0.23 0.40
2006 18 4,790 112 1.29 1.07 0.57 1.85 0.28 0.45
2007A 31 7,501 1.13 1.21 1.05 0.97 2.51 0.12 0.45
2008 25 5,717 2.05 1.47 1.01 0.77 8.50 0.44 1.71
2009 61 14,383 1.23 1.27 1.05 0.75 473 0.39 0.80
2010 31 8,281 1.23 1.38 1.06 0.77 2.76 0.11 0.63
20114 38 15,427 1.52 1.49 113 0.74 5.46 0.23 0.94
20124 17 5,166 1.60 1.73 1.54 1.32 2.88 0.12 0.73
20134 41 13,142 1.71 1.97 1.41 1.09 2.93 0.47 0.58
20144 55 22,826 1.50 1.49 1.15 1.07 3.99 0.43 0.71
20154 60 18,124 1.19 1.36 1.08 0.94 267 0.33 0.37
2016 69 23,214 1.25 1.26 1.10 0.95 2.07 0.72 0.27
20174 98 34,402 1.03 1.03 0.96 0.92 1.80 0.79 0.15
2018 83 28,589 1.00 0.99 0.98 0.95 1.50 0.60 0.08

2004A0f) ZAM3HH HESO RlehA 20184 122 2 &4&Y 1.35219] S HE MEfUS 2o,
A2l/512] 25% FATE 2y ol HESO| STt =2 SO 4292 LIS o, 2t Alel/shel 25%0 21|15 H

Sof Exjuhsct,

[1E EX
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FLR ZA o5 TVPIQ0184 128 & 7|X)

& ofyY 2+ ChH|

Zy s HE 4 (@l 8 Lol 12 DPI RVPI TVPI
20041 6 1,536 100.00% 1.35 0.00 1.35
20051 13 4810 94.66% 0.96 0.1 0.96
200644 18 4,790 95.41% 112 0.00 112
2007 3t 7,501 92.37% 113 0.00 1.13
20081 25 5717 98.60% 1.52 053 2.05
200041 61 14,383 93.77% 1.19 0.04 123
20104 3t 8,281 97.02% 1.06 0.17 1.23
20114 38 15,427 93.95% 0.92 0.61 152
201241 17 5,166 98.39% 098 0,62 1.60
2013 41 13,142 97.25% 0.79 0.92 1.71
201441 55 22,826 94.64% 0.49 1.02 1.50
201541 60 18,124 90.02% 0.1 1.08 119
2016 69 23214 80.71% 0.19 1.06 1.25
20174 98 34,402 53.56% 0.02 1.01 1.03
201841 83 28,589 23.67% 0.00 1,00 1.00

DPI (Distribution to Paid-In) : 7|& AIE7IA| HE0f Helet 59 Che| Z6H7t Lot o|FoIR=A| LHENE
RVPI (Residual Velue to Paid-In) : 7|2 AEZIR] =0 Helsh =04 ] E=0f J2 (Tl AHLo| 7IX|S HEHY
TVPI (Total Value to Paid-In) : f@l¥ thi| & 74| (TVPI = DPI + RVPI)
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30 KvIc



3l |

HIX|0E2E 230l

@ S HAMEE - 2 WMES JRIsUED Y HE(RSAE/HEEY) 285USS Hlwsto] M1t Hol/E
JZITAEEE SAAQL AAEL, R eiRo] ZTE 4 Ut (28AFME YW HE fi32e| S 28)

 TUH UAEE 71215-280| A 20| SIS Sa) WXFA} AIZO| HA| S8, EF K224
S S22 4 AUt (HY Y o7 S 2

« HIMEE SAYFAREAMEE FX} 2t 2{elof thgt 7[trES d85EE 22lE 5 UL,

SR ZEB2|Q T3t SH02 o 7 HES| X 7|20 HIXHIO| FASED
&, PLIIRIA | U HHE = o) BESel 91 Zaln|eo| of = HEIX| miotst

X E=E ETF
= T HMEE 7|2t E2 oA 7|2l M E S HIMEES| ~2lF YEE MSECh S H
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HES J|2H-2lS (7)1 208 SISS 1| T5l0], B MKES Sxjo] B9l 9/ |

—
0|AS o=l = == Uk

2 E 2 2 2 A 712t
1" 3d 54 74 104 (2005, 6.~)
=L HIMEE 7[2H2lE 413% 7.52% 9.19% 8.12% 7.78% 7.53%
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9|A|.717t101| =2 %

FEED|Q JA Al AHE
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T Uk

EXIKIAF CHH|
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=2 AFol
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OflA| 1
2 £ E 2 £ A 712t
1 34 54 45! 104 (2005, 6.~)
KOSPI PME(A) 9.60% 8.87% 4.54% 3.99% 6.19% 5.31%
KOSDAQ PME(B) 8.06% 7.24% 12.11% 6.76% 7.42% 6.75%
ZU HIXEE 7|2152Z(C) 413% 7.52% 9.19% 8.12% 7.78% 7.53%
KOSPI tie| Z1f4=2(C-A) -5.47%p 0.23%p 4.65%p 4.13%p 1.59%p 2.22%p
KOSDAQ CHH| Z1t=2l(C-B) -3.93%p -0.72%p 2.08%p 1.36%p 0.36%p 0.78%p
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B SRR BHEE 5 U=AIS LEHOR 35 HE =

HE Hupgo} abgollM 2zt BE A9 ATt O g 21 BHE
SIES &M AI™ollM H|ws 2 0x} o o, 2F HET} siet 2 o1 =0
AMEC0 HisH MM o= Hoht J2E A=A 20 A2 ET
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y = O L

2
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FAEr= Thof Rptto| Sl 71X E7ie TEC 2 oo EHiE E

2|20| Ax|
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of 2443t B

(ex 201014 / 2013H) 2| 4=
H

Z2Y o ME B Yt rES ot

=
o| &ol= 77|l0F S
mol solg mot 8

AMZ| A& o| H|

Ol OL-"1 1= -

(IRR, SXH=)ol| ThEt &2
|Z &t=25}0] slE M=o A ol

=TH R AlZolA

7ts SO Chsh

A HER} siC2tE, 201004

A HEO| IRR S2|742 2.20%, 2013401 ZAM st HECS| IRR SRIZ42 11.22%017| =0,
201001 5%= et HEI AIY Hd CiH| ATHN O 2 246 M ulE WLt £ 4 QUCh
OflA] 1
Pooled #¢| 25% 542 25% . , okxioH [iH|
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Ao =R Sxtua s Extua |24zt |3k xt
20104 1.19 1.31 1.06 0.80 253 0.04 0.52
20134 1.64 1.69 1.38 1.04 3.32 0.59 0.61

DPI (Distribution to Paid-In): ‘=heloH CHE| 7|28l =M
RVPI (Residual Value to Paid-In): =k CiH| Zto] XpAH 7}X|
TVPI (Total Value to Paid-In): =2l CiH| & 7}X[(TVPI = DPI + RVPI)
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EZZ10  end-to-end Pooled IRR

end-to-end IRR : A%} AHOIA =2 AI-TIR| EXF5l1 HiE8E S 40} THo KRAS

0= RiE=Solg

NAV. = CF, ., CR, . CFiy NAV,
T ()" (1+1)" (140" (140"

NAVs : AR O =XIATLR|
NAVE : 0| &AM IX|
NAV(Net Asset Value) = RFRAEN T A 2= KFA + EERFRAH T 7 JOH - EERPRFA ZHE 7 [OH

CFi - iAI (t)of| A3t (Hei=SE

NAVE S7HARE FUAZIE HESEE Y, a2 &9l 2t), NAVE 22Kt REIAFPIE BESEERE)2 39240

ti: CRi7t &ieh A

<Pooling : EE | Portfolio + #HE , Portfolio + --- + = — Portfolio pooled>

4=1) | ]
| | |
NAV,, CF, .~ CF, NAV,,
+
-
NAV,, CF, CF, NAV,,
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"EP | I

NAV,, CF,, CF,
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) =ul HiIXTE=2| end-to-end Pooled IRR X (201753 122 2 7|Z X2 1A 401E50| )

= 1504 1 2016. 12, 81, & 2017, 12. 31, 7I& 2+ 26N gx}rﬂz JIRI-I} 2H0lM 7| HjEHS
Ajghet HE 2 Zto] XAl 7EX|(NAV)SE EHAL

+ 2016, 12, 31, 2 2017, 12, 31, AJHQ| DEf EXHHE 2AIA 7] ZBHNA)
> (2016.12.31. 2 2017.12,31, 717 2t e} SXIHT 7oK - 7| Hjol)

w 2Tt 1 2017, 1, 1. ~ 12, 31, 7| 240 LHASt TEl SRIHE0| SX|-) L HiE(+)

o

Stol 27|48 7|55gs B2z Het
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<& 2017. 1. 1. ~ 3. 31.At0

© | 2d ot | LA ARIZ 2, 15, 2 i,
2017. 4. 1. ~ 6. 30. Afo| ‘LHist SAYHlE 2S5 FQ Ll LXE 5 15,2 Het,
2017. 7.1, ~ 9, 30. Al0] L5t EXHHiE S E| UM XS 8. 16.2 Hgt
2017. 10, 1. ~ 12, 31.A}0| EHAlEH EXJHIIE A2 S 20| el AXIZ 11, 152 BiEl5H

0| A2 14 & 40| Z7HZSS0| UM(1~3- —~2 15,/ 4~68 — 5,15,/ 7~98 —
8.15./10~128 — 11, 15)

= 3Tl 1 9l 4819 HISSEN AIMEE A NAVZLS 2875101 end-toend Pooled IRR &t&
(2017. 1. 1.0fl 7= NAVERS SXH)st 2017. 12, 31.01 7|2 NAVERS 3|4-(+)8lICtn
7H)

« 2] 1 - NAV (at 2016.12.31.) + CF (at 2017.2.15.) + CF (at 2017.5.15,) + CF (at 2017.8,15) +
CF (at2017.11,15) + NAV (at 2017.12.31.)2| IRR &=
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FEA PME(Public Market Equivalent)

() KOSPI PME AIM(20174 128 2 7|Z |2 12| Z2)

-

= 1EH4 1 2017.12.31 7|& oA 1AZEHKOSPI K| 7t S E Al
o &AL ((KOSPIR|E=(at 2017.12.31) / KOSPI X|4=(at 2016,12.31.) - 1) x 100%)

m OCHA| MK EHE 7|2k 2AZ0)A AlABE 2017, 1. 1. ~ 2017. 12, 31, 7|2te| =XH-) L =2
(+) SFSED B7|EH NAV, KOSPI X|£-E &&st0] AR Bil2=3(DPME) ¥ 8

AHA D, KOSPI,
=% DPME = (7) X (mNAV._ ><71+c.)
D+ NAV, o Kospr,
D, KOSPIL
mNAV, = (17) x (mNAv._ w OO )
: D+ NAV, 7 KOSpL, !
DPME : H™HiE= D iAo A5 B 22
NAV, i A|7§,|9| i—xl-ﬂﬂil mNAV,, mNAV, -1, i- 1A|7§.| | #—QNAV

KOSPL, KOSPL . i, FIAI™S| KOSPI X|= 57} CiAEe EX12

= 3CHA| Q| HHEZ D EX12 82 S22 SEO R 22510{ end-to-end Pooled IRR Zf At=(2017.
)

1. 1.0 7| NAVEEE EXH-)51 2017, 12, 31,04 7|12 mNAVEE 3|4=(+)stCtm 71R)

AHAL - NAV (at 2016.12.31.) = Net CF (at 2017.2.15.) = Net CF (at 2017.5.15.) = Net CF (at
2017.8.15.) £ Net CF (at 2017.11.15.) + mNAV (at 2017.12.31.) 9| IRRE ME

% KOSDAQ PME |4t : 2|2t S2IEH IH O 2 MESIL, KOSPI X4 CHA KOSDAQ A2 ME
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ZI20| cHet SliEte =&517] o) ARK= HIE XS 2 (Vector Auto-
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Regressive; VAR)'S E-234CT HIEX
it

|27 22 O A B30 SHel Mo HES 2

Sglot= O] Melst HEHEO0Z M, E5] 'SAEISE M (Impurlse Response Analysis; IRF)'S Saff &2
EfEHES| EX} Z7Pt CHE 2E2| SXIAA| 0] = SEfA Q! Feks 241 4= QI 3| HiE
A3 HEYE2 BAof| &8x= AlA Y HS0| YA (Stationary) 2 T M Ee 4= U1, JFX|
AS ZR WSS 710 3AME M7t HEE Z HE XN 2 H (Vector Error-Correction Model;
VECM)E, SA=& 24|(Cointegrating Relationship) 7t 912 4 AkZ1t 22 WS Solf F0oiTl
TE= YN HE HEls 2 MEXD |37 2d S MEstH L 07|M SAE 2T 712ks]
AYSIH, FOIT HpS 740 2| o HAIE LEHACE

T g FE0 E 2
7}
—

F, FOIT Mzt EO| YEAIZHMYOIMTE] 240l 0|27 7HK| ZEl Al
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=2o =
25} CIE 2ol5S SH
HZE A
S

Hol| MEE H|ZslT QO TE MEA|IZHEM (Survival Time Analysis)2 =
5t =, DEfHEC| EX} H|F0| HEL| ZMof| O|X|= é@a EMIUCE MEAIZHEAZ 0 ARAO|
S| A2l AZE 2M5H=E O T2 €8 | HHHEoZ A I H|Z4H (Nonparametric), =
B2 (Semiparametric), 2 (Parametric) Bi#H 2= —_rLE C}, SHZko| S11= LELE &9
et MZEAIZI| CHSH 25 J1YE Ms] SIA| 1 FOTl AzRhE &&ske H|2pA Y nh=
22|, E2FA Y2 SHEC| St o HEE WS JHY S oftt MEAIZH| Chst 22E 7t
Holk|= ond, Z4N dHHES MEA|ZI| Cist 2E71X| 7188} 2 o7oME 255 g
22 2290, PHMOZ 2350 7| X 28 (Baseline Hazard)of| CH3H ‘Weibull 225 71838 2
¥ 0Zotxt SiCt o] 2EE MENSH 0|RE, HE Z40| 2= SE(//&)2 AlZtof w2t 2y
SIX| 221, AlZto] R|of| w2t HEN o= Bofsh= A2 E0(7| tiFO0|Ct o| ZEs vradg 5
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oIzt Z83 58 1,548.3 1,892.6 0.0 10,699.9
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Johansen’s Trace Statistic 24 Zx}

33 £ ¥ U7t 229 EXoHo| o|FHE 22 &85 HEHAD 3|72, 33 £ES ZEiH
E Y VE 33 BE L2 2EE 8¢, dEkel J2|1 J|et oIzt EE=Z Fefith g2 &8st
HIE| 2AH 0| A0 BT AR} Z4E 1S SE3UCL Oli= HIE AIAIG 2HO| AR} 242 2Yst
=0 22&|= SBIC(Schwartz's Bayesian Information Criterion; SBIC) S22t 0|23H MAZICH

WE{x}7 |2 HE QX4 D
AR SBIC AIX} SBIC
0 33.4117 0 73.9728
1 30.99¢ 1 69.9179*
2 31,257 2 70,717
3 31.4791 3 715112
4 31.729 4 72.3361

CISoE WEAGTEBH glof B BAO &

ChSoh 20

N o{2E NSt ‘Trace Statistics'2

) 2 o AR MES I3 SBIC SH
Echel B BRIR=g b Ay Trace SHZ 5% AAZ
0 10 -1858.18 72,2234 .74
1 19 -1838.62 0.51544 33.0994 54.64
2 26 -1831.37 0.23548 18.5999 34.55
3 31 -1825.31 0.20105 6.479% 18.17
4 34 -1822.7 0.09216 1.2581 3.74
5 35 -1822.07 0.02303
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MZ=A|ZHEAM (Survival Time Analysis)

MZAIZHEMS o AL49| M0 | LOJLEZ [71X] ZEl= AIZES BMet= A2 SMC R it
Z, 72|0|M (Duration)2 ZSLHTE 5| 0| Z5H0f &2 0XI= %Hd%*(Covariates)Ql =iy
= =HAM5

= L=

13 -
X} SiCt MEAIZEEAMO|M = CHEa 20| 28 37IX| 70| EXWSICH MES
(Survivor Function), 9/&{&t=(Hazard Function), =8 2|8 &k=(Cumulative Hazard Function). 04
™ AtZd0| LMsh= | Z2|= AlZh & Fal0|ME LEIU = S8 B5E Tet & mjf 2t2to| &=

= CHST 20| 23 5= 9l

_‘T'_

o)
o

53]

S(t)=Pr[T>t] =1-F(t), F( ):FH%

Pr(e<T<t+A | T>[] f(t)
-0 A S()’

€D h() - im

€D () = /;hl

Y& é’gﬁ}lx} Sh= AIE7IA| AtZio] LelisHR| BtE &tES HEIH, /IgesrE o
T7FR| AFAO| LASIA| UL 2 AIZ10| LS StES HEMHC] D[22 FH9(es

= SR AR FAM 2 FHE #|&S LEFACE

2F0M 28 ‘Kaplan-Meier Failure’ FHX|Q| 2 S(t) 2F 42l F(t), S tAIRIZIX| AtA0|
LASHS SIS S H|E4A WAlS Soll FHEIC S22 Ch3ol (A 6)2 Sl Altte 5= ot
Aot A2 ZEIHHIS A LM AR E 12 List D sHE AROIM Alzio| Haiet 7tSMo|
UE AIEE UEIHE niE AHE Atzio| st JiA|e] 5 HENH= di2l HIES FAEeE
CisH7 FHA] A MBI,
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S
S&51X0], = L2 F0|Mof ThEt /RETE WebulZ2E S

= o
3l 7FEBICE AR MO, AIEA|ZHEA] HiHE

on 1=
1)

—
PIfRTE 71X 2Ieiet([Base Hazard) &2t S

2l (Relative Hazard)&t<=2| 2| HEHZ CIZ2| (4] 7)2t 20| LIEFHCE of

ﬂ.
oot

H{ZEO| BH4=0| AHNK

7I1M 7| SI&Etsoll Chall ‘Webull2E 7HY S BIC2A, 28 E4= AlZto| w2t S7Hp> 1) =
LU2p<1)shz B2 718E = QUot SHbol| TSt Al=of X2 0| Loj| Cifst X|&= &2 &
Stexp(B) = S| 5t THe| S7tof| st 2/&H|2(Hazard Ratio)S LIEMACE O S04, Bi =01
m, CtE 2E ZZ0| SUSHR|2H igin] SHZkol| 2U0] st THR(7t Rfo|7t L= T 7HAIQ] I8 BIE2

exp(0.1)=1.1050|04, O:= k 1w SHHZH0| &t Thel Of 2 JHA|7} CHE Z=240| SLE f off Azdo] &

st 3420 10.5% =22 2[0[SiCt CHE2| (A 8)2 0] 2|7t o8 A =& =|=7IE MESICt,
hy(t) = hy(Dexp(x; B,), hy(t) = pt”"exp(B,)

h([ | X) = (Xh{v X2K+1)) ho(t)eXp(ﬁ1X1x+ﬁ2(X2K+1)
A8 j j - = exp(B,)
(At | X,) = (X X)) ho(t)eXp(ﬂ1X1j+ﬁ2X2K)

0{7|M 2= B= 2271-0]| T017<|_% Z|CHREZAE (Maximum Likelihood Estimation)S S38A
FHE 5 UL Al LEE= T2 (4 9)2F 20| 752 o= QUL 12 2F0| LS 7|
AE t = 2E0| B=E AI’S, J2|1 d = 50| BEE AIFML| Al A 0f2E LIEFHCE

=

(506 1 % O 1£(5,] x> 9))°

CED L) -
©) (to; | x5 6)
S(t [ x» 8) .
=——————{h(t,; | x;» 0)}7
(to; | x;» 6) o



‘42 BEfE LT HE Ao Djxl= S 2H A4E 41

Weibull 225 7V8st HE Z2Y F2i|0[Mo]| CHet 24K MEAIZREAMO| £ ZAil= TS
(2 5]2+ ZT In(p)7t Ho[2k= HF7HE S 71210l w2t p=1 0] Of-{04, p> 1 0|22 = 4719

K= AlZto] Wet STtshs Aol 2 2HE0| STtshs flelalol YElS Tt

1o

Weibull MZAZHEA 57 Za}

Weibull PH metric

S A=zt P-value
DEfH|E -0.0177" 0,000
SHAY 7T -0.2614 0.615
ZE HIEXEH X 77 0.0133 0.082
MY A2 A -0.0054" 0.068
M o Ao 0.0009 0.041
FHZEM N M A 0.0006 0.018

A7 A 0.5165" 0.083
LLC 0.0001 1.000
ZM (120184 ChH])
20154 24 0.5620" 0,004
20161 Z#A 0.5685" 0.004
20174 #M 0.6801" 0.000
5 BPAN(QIA| i EHH)
=) -0.3068 0.190
FAl -0.4630" 0.050
B -11.4829" 0,000
In(o) 08822 0,000
= 302
Chi 2 SA1Z 58,01 (p-value: 0,0000)

Ol 7" 0.01 7 0.05 0.1

77 Venture Opinion



Ao o
ekl

78 KviC

« Alperovych, Y., G, Hibner, and F. Lobet (2015): "How Does Governmental Versus Private
Venture Capital Backing Affect a Firm's Efficiency? Evidence from Belgium," Journal of
Business Venturing, 30, 508-525,

« Bertoni, F,, and T. Tykvové (2015): "Does Governmental Venture Capital Spur Invention and
Innovation? Evidence from Young European Biotech Companies," Research Policy, 44, 925-

935.

« Brander, J. A., Q. Du, and T, Hellmann (2015): "The Effects of Government-Sponsored Venture

Capital: International Evidence," Review of Finance, 19, 571-618,

« Buzzacchi, L., G. Scellato, and E. Ughetto (2013): "The Investment Strategies of Publicly
Sponsored Venture Capital Funds," Journal of Banking & Finance, 37, 707-716.

Colombo, M. G, D. J. Cumming, and S. J. T. J. 0. T. T. Vismara (2016): "Governmental Venture

Capital for Innovative Young Firms," Journal of Technology Transfer, 41, 10-24.

Cumming, D., and S. Johan (2019): "Government Venture Capital Research: Fake Science and

Bad Public Policy," Venture Capital, 21, 121-131.,

« Da Rin, M., G. Nicodano, and A, Sembenelli (2006): "Public Policy and the Creation of Active
Venture Capital Markets," Journal of Public Economics, 90, 1699-1723,

« Grilli, L., and S. Murtinu (2014): "Government, Venture Capital and the Growth of European
High-Tech Entrepreneurial Firms," Research Policy, 43, 1523-1543,
— (2015): "New Technology-Based Firms in Europe: Market Penetration, Public Venture

Capital, and Timing of Investment," Industrial and Corporate Change, 24, 1109-1148,

+ Guerini, M., and A, Quas (2016): "Governmental Venture Capital in Europe: Screening and

Certification," Journal of Business Venturing, 31, 175-195,

« Jaaskeldinen, M., M. Maula, and G, Murray (2007): "Profit Distribution and Compensation
Structures in Publicly and Privately Funded Hybrid Venture Capital Funds," Research Policy, 36,
913-929.

« Leleux, B. t., and B. Surlemont (2003): "Public Versus Private Venture Capital: Seeding or

Crowding Out? A Pan-European Analysis," Journal of Business Venturing, 18, 81-104.



« Lerner, J. (2009): Boulevard of Broken Dreams: Why Public Efforts to Boost Entrepreneurship
and Venture Capital Have Failed--and What to Do About It, Princeton University Press.

« Owen, R., D. North, and C. Mac an Bhaird (2019): "The Role of Government Venture Capital
Funds: Recent Lessons from the U.K. Experience," Strategic Change, 28, 69-82.

« Sims, C. A. (1980): "Macroeconomics and Reality," Econometrica, 48, 1-48,

« Standaert, T,, and S. Manigart (2018): "Government as Fund-of-Fund and Ve Fund Sponsors:

Effect on Employment in Portfolio Companies," Small Business Economics, 50, 357-373.

« Wilson, K. E., and F. Silva (2013): "Policies for Seed and Early Stage Finance."




e i = p e
n;é:{m,.,mu-m““ e s

e

Cover Story

TiERE, 2T 2R

22 S50 Y=t BiH L7 2 22
Ol F4BHOAE

S5t g2 BAol xfptAR BaE
SEREEN

Ol Fate| Y Sriztoffafzck

Sorarjn|ael 7S AsistME

g%

HISH22| 0l0|xI8 22| SHIME
<52l x50 SlHsP HaE

BOlt| RulE HOEC)

vic SERUMHEXHE)

’ Korea Venture Investment Corp

-
ol Xt eI elo] ofo|2{L E Cigtch

www.k-vic.co.kr



	KVIC Market Watch 7월호 Vol10 내지1-2-단면
	KVIC Market Watch 7월호 Vol10_3파트 단면
	KVIC Market Watch 7월호 Vol10_4 단면
	KVIC Market Watch 7월호 Vol10_5 단면

