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< Abstract >

Entrepreneurial Capital Markets in Korea: Current Status and
Future Directions

Entrepreneurial capital in this report is defined as the
investment capital in accordance to the corporate life cycle of
growth stages (.e., startup—expansion—-maturity-restructuring)
with a focus on innovative growth companies. It plays an
indispensable role in the economic growth including the
development of capital market and financial services industry.
Various types of investments or investors such as crowdfunding,
accelerators, angel investors, venture capital (VC) and private
equity (PE) participate in the entrepreneurial capital market. In
this respect, this report aims to diagnose current entrepreneurial
capital markets in Korea, and suggest some policy implications

for further market and regulatory improvements.

In terms of the composition of global entrepreneurial capital
market, PE accounts for about 71%, VC 12%, and the other types
taking up the rest. Global Entrepreneurial capital markets can be
largely classified into PE-oriented, VC/PE-oriented, or diversified
markets depending on its composition. More importantly, it is
becoming more diverse, with new investors or investment
schemes such as accelerator, angel investors and crowdfunding.
This phenomenon is seen not only in the countries with developed
entrepreneurial markets but also in many European countries with

developing entrepreneurial markets.
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Changing landscape in the global entrepreneurial capital
markets can be summarized into the evolutionary change in its
participants, increasing dependance of unlisted firms on private
capital markets, and the change in the private relationship
between market participants. First, development of information
technology such as internet and SNS has changed significantly
the startup and investment environment. For example, it not only
facilitates information creation and its dissemination but also
reduce startup costs as seen In lean startup phenomenon.
Accordingly, it has helped new types of seed and startup
investment schemes such as crowdfunding emerge and shortened
time for exit through M&As. Second, more unlisted companies
have been able to finance within private capital market, reducing
the demand for IPO. In addition, secondary market platforms for
unlisted securities have been formed, reducing liquidity risk of
entrepreneurial capital. Third, the pattern of capital contribution
has changed in order to reduce the agency problem since the
global financial crisis. For instance, co-investment or LP’s direct
investment have increased in PE market, and the collaborative
investment model where strategic investors contribute capital

emerged in VC or angel investment market.

Entrepreneurial capital market in Korea can be characterized
as the state-led market. More specifically, public pension funds
and government—sponsored financial institutions provide
significant amount of capital, which might induce overly
risk—averse investment environment stemming from public audit

risk. On the manager side, domestic entrepreneurial capital
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market is VC/PE-oriented market in that VC and PE are
dominant players although some accelerator, crowdfunding, and
angel investors are active. Another significant problem in the
Korean entrepreneurial capital market is its lack of exit
markets. For example, domestic VCs depend excessively on
[POs as an exit route. In this sense, We need to diversify exit
routes by facilitating M&A or developing alternative secondary

markets and organized OTC markets.

We also have implemented some empirical analysis based on
domestic VC and PEF dataset. First, we performed tests to
analyze the policy effects of government-sponsored venture
capital (GVC) investments from 2004 to 2013. Results show that
GVC has helped induce the private investment both in the
intensive and extensive margin. That is, GVC has significantly
contributed to the growth of VC in Korea. More importantly, this
effects 1s most prominent in the co-investment of GVC and
private VC (PVC). In addition, it turns out that co-investment is
best while GVC pure investment is worst in its exit performance
measured by PO and M&A after VC investment. Second, we
also have done tests to analyze the effects of PEF investment
from 2005 to 2014 based on 302 investee companies. Results
suggest that Korean PEFs generally invest in fast growing
companies in economic boom. Also, investee companies grew
significantly after PEFs’ investments in terms of assets, sales,
and employment rather than its profitability. This implies that
domestic PEFs tend to capitalize on the growth opportunities of
investee companies, which is supported by higher exit
probability of these investments.
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In terms of regulatory and institutional aspects, we employs
the concept of private capital market as opposed to public
capital market that is a highly regulated market. Private capital
market is a unregulated or minimally regulated market. The
rationale for such non-regulation or minimal regulation roots on
the facts that most investors in this market are sophisticated
ones fending for themselves and it also includes small-amount
markets having little benefit of regulatory intervention, such as
crowdfunding and small-scale funding. From the viewpoint of
economic theories, private capital market is a market for
sophisticated investors who are able to resolve the problem of
information asymmetry based on ‘private relationship.” Korean
capital market laws and regulations employ no such private
capital market term, but the term could be understood as a
capital market involved in private placement and OTC market
from the Financial Services and Capital Market Act (FSCMA)
perspective. Capital markets under the FSCMA can be broadly
classified into public capital market, private capital market and

semi—private capital market.

As one of the common features of overseas private capital
market regulation, the US, EU and UK have a favorable
regulatory environment in which private capital market may be
well formed and developed. The US law provides for quite strict
criteria for public and private placement. Capital formation
through private placement, however, is active due to the various
private placement rules. Likewise, the EU and UK law provide for

relatively loose criteria for private placement offering regulatory
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soil on which private capital market may nourish. In addition, the
US, EU and UK have a reasonal criteria for sophisticated
investors through which various angel investments can be active.
In the secondary market regulation aspects, the US, EU and UK
have low entry barriers for investment firms, which enables
intermediation of non-registered securities through such firms. In
particular, minimal regulation for alternative trading systems
(ATSs) provides for the regulatory basis on the emergence of
various forms of ATS which intermediate non-registered
securities. In the sector of semi-private capital market, the US
has completed the legislative actions for securities—based
crowdfunding and Regulation A plus, expanding the area of
private capital market. The EU and UK have a regulatory room
enough for crowdfunding and small-scale funding in the present
regulation. As for the private fund regulation, first of all, the
notable feature of overseas regulations therefor is the bifurcated
regulatory system, specifying distinctive rules for private funds
different from public funds. Further, overseas private fund
regulation does not separately provide for rules for VC, hedge
fund and PEF. but for unitary rules for those private funds with a

lowest level of regulation for the managers for the private funds.

On the contrary, the Korean private capital market regulation
is strictly bifurcated to public and private markets, and
exchange and OTC markets, with the regulatory focus on the
public and exchange markets in order to promote those markets
taking into little account private and OTC markets. In such a

circumstance, the Korean capital market has failed to build up a
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virtuous circle for the entrepreneurial capital ecosystem,

requiring more flexible and private market oriented regulation.

Lastly, we present some policy tasks or future directions for
the further development of domestic entrepreneurial capital
ecosystem. First of all, more enhanced role of informed capital
that identified and supports promising startups is highly desired.
In this sense, more policy efforts are needed to nurture players
such as accelerator, angels, super—angels and micro VCs. We also
need to diversify LPs and establish evaluation and compensation
scheme on LP-side managers in order to strengthen the capital
base or overcome overly conservative GP management. Needless
to say, domestic GPs of VC an PEFs should make more efforts to
enhance investment returns and cultivate their value creation

capabilities.

Exit markets need to be diversified. For instance, we may
modify listing criteria to consider growth opportunities more
objectively for IPOs. For M&A, we may consider some policy
measures that help expand open innovation, improve corporate
governance, enhance the role of intermediaries, and establish
M&A transaction infrastructures. Establishing more secondary
funds or introduction of PE fund of funds may help to diversify
exit routes. Finally, private trading platform for unlisted
securities need to be introduced after reviewing operational

experience in overseas markets.

In order to enhance entrepreneurial capital ecosystem,
sustainable private—led ecosystem needs to be established. To

this end, it is desirable to utilize the expertise of private fund
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of funds managers in the management of policy funds. In
addition, more incentives need to be provided to private sector
LPs, which provides them with call options on fund units held
by government or payoff scheme that gives upside potential or

preferential distribution waterfall.

From the regulatory and institutional perspective, it Iis
desirable to establish a tiered regulation system bifurcating
public and private capital market regulations, in order to develop
the Korean private capital market. Especially, it is required to
provide efficient regulation suitable for corporate growth stages
and based on private relationship in private capital market.
Toward that end, both passive and active approaches are
necessary. Passive regulation is desirable for areas that require
minimal regulatory intervention, i.e., angel investment, private
placement, small-amount funding, crowdfunding, and private fund
rules. However, active regulatory intervention is required for
supporting the development private capital markets amid

technological advances and consequent market changes.
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AFAHLimited Partnershlp LP)¢} &8 AHGeneral Partnership: GP)
Ql =Al(agency problem)E &g o] upe} R FHARLA] A A]
A u]&EERE ofy e} AESAAES HAastelr] flal AHEAHFARE
B ool FAE FE A AR FAsAY AFd
HX= FApgAe]l FE ARREI 9tk LPe LP-GPZF A%k
(limited partnership agreement), 53| LP-GP3F %1€ X4 (incentive
compatible) +&XHF AAS Fasto] digl wAE $sleta o s
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g, BEAEARE 22
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HAAHEAIGS AEAQ 3AAREA G npiA 2 S Hes
A Aws AR st daAd s e S0 fEEE fE8A
Fow FEETh o] W] MY E 5L AT s B
FAZAIG] A0 gt giite] Sdo] AR (private placement)S
&3l o]Fo|X| AL uth= Folty, AL FEHlw 72, Ad T 2> At
7ted, 2% AR 22 A4, Ve JgFEAsd ol BT
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n Ve PRI Ak olelg
|AF 2 B ]4 Aol wey FA7| T %
AR FA et A FAE resta Ade=ad F

I F2 7 dell gt A2 (monitoring) 9} 7 GA| o] EHAEA]GG

Apel o) o] o] 7t

BPAEAG] A2 e AEFass A9 - FH(Mergers&
Acquisition: M&A)E Edgtste] A4S 93 EE AHEA|E(capital
expenditure)S 93] S Q= gty g dF PEw= 71 AT
z0] JjAoln} —TLZL_Z:X& A FAb, e 7S A (family succession)
 FAKspinoff) & AWtz Wstel #EE 7)ol FAS|E gtk 2
o] T 7}”%5‘7(}/\] Fol A5 A7l=, wigt - e, 585718, L4zt
A7y 5o ExpAtelH, A FAL A AEFAAE AA ol o

AHEAIEE] A A AFAId tigE Aol AdE =
%%Al%(secondary direct)¥} FA%3Fe] EApx] o] Ag e =
Z(secondary) 0.2 FEHAT. FAAE FEAFY A}

25 g9 FEAGeIt 2ga A2 dgH 9¥ )

—l
|
Er: l-'\(

upxjuto 2 WLl Qo) Fg Al Qo] REHAEAIAG = Ao
E7]9(gatekeeper), BE=AFEF 2l (placement agents) &3 #o] A%

del W A A AFGE Sitel EALG. 19704
98 AR FAREeon 549 Ao EsNE LPe] AHEAl o
B2 Bu. 5, AGEAHE RGN, AT, DAAWAEE dos

6) VC& PE, 283, dAFAA}, HAdeigold], 7oA Fg$eAd Fxpztd
dalids Al I8 24 sl R AEAES] T wspeA Adidith AAFEx }
2}, VC, PEE A&7 nzsu}i,\]xy Exx1ol v Mg olE 9} Fee=H
EAAE AEA SAets B0 & = g
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25 AFe A S - 279, 2009). AE=AFEF 2 (placement

2 1 GPAA A3 #dd AHES AlFsta, vHA"

A, ZAAAA FARENA AT RiAM &

THAAS - 21%1ed, 2009). o]¢joll% HFA7YS AEst
= %

2) B2

<E 105 BPEARAIEY IaAds 58 Eolth REAREAIE
oA FAtel 3474 =+= FA IPO(nitial Public Offering), M&A, AAT
g 9 AoAME dgEdn. 4, PO+ 713Nt Adls s B3t
o Fa 357t o] FoAE AS ouditt. dwrHom AAHAT|Y ]
PO+ oldst 7[YEe] FHFAo=E FFHa AEe AdLE &35
o] Fo Rt} ml=r NASDAQ(National Association of Securities Dealers
Automated Quotation System), <= AlM(Alternative Investment
Market), $-2lugte] KOSDAQ(Korea Securities Dealers Automated
Quotation)©]1} KONEX(Korea New Exchange)7} 1213k A]74¢] of o]
ot M&ATE FFA7IYe] g o] g5+ A 37 FAAES &
Lohe= WA e grolnt
Axge = ZARNE &3 e AlggoAod A FAA ey &4}
ojdate] F|psh= WAootk webA AlYE = A et 2
EAPGo] obd AR RFEA O A o] dE T HollA POt THE
, ATzl 71 ol9e] Azt Al o] dE Tk HolA M&AS}
zkol7b Stk A= I 2EZEL 719 gk AEFdol A
= FAAE Al7YEl(secondary-direct)?} VC - PE HE=
AHRE = AR E AAY Y (secondary)E FEEH =, 5 ] A
sigaet. Elvtete] A9 v A obF] Zr|gAld wEa 9l
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= Aotk ot FH F8FAFE 9] K-OTCBB(Korea Over-The-Counter
Bulletin Board)& &-83fo] Hrh 22 she feE05S 250l 2 Al
He] As SAstslE e 54%00] Ak

Rt o ® Ao A= EAAEAY FFoAxgE pEA At o] Fof
A= vzt oA Y SNEAES o]&sh =Astd FyAH=
Urol itk ml=re] OTCBB(Over-the-Counter Bulletin Board), OTC
Markets, SecondMarket, SharesPost 5©¢] Z28}H Ao AA 2] o
ojt}. o] T OTCBB® OTC Marketsol| &= F2 FAIE =11 F&
AE "ojA = FA7IY T2l AdEnh W, FHE AH| AT A"
SecondMarketo]4 SharesPostoll A& PO A ©A|2] F43k Fd 7|4 o]
‘Jr 79 FA ol AdEnh vt A4S 585 FA3E 98

+ K-OTC(Korea Over-The-Counter)7} T7/=ES o83k 2] A
Aol e gt

‘.

(o3

<E |-1> DEXE 3|$AIF N
2} EH A A
Avdz | Aduy | T2 Ayl
Ve, a4 & PE
KOSDAQ + KONEX | 719 A4,
PO F AR 2 A (=), KOSDAQ(=1)
NASDAQ(™)), NYSE(™]),
AIM(%) & LSE(Y) &
M&A FAA & A N/A
o | A | | o
E = T’}i]_— = = ==z =z ==
‘j] j;;;j;' Elaaan | Ay K-OTCBB S0 %7) 24 %
4 K-OTC(=+1), OTCBB, OTC
FERA] B (223 Markets, SecondMarket,
29 A7) SharesPost(1])
AL A
wAAE | T W - A 1k A A




g, FAA Al A Eﬂﬂ HAREAG ] Spe Ao R o
A% A Thed FARehs 2 ely AZIE dFE7E st
stk olel wrat FxpAE il 1: ME FA ARQPER At FAb
el A3t S Feksted PO, M&A, Aldde 2 FeAY & A4
SldekE Aol dth ol 54 sjpAlgRte] ofyEt RAARIAIY
Ul odet slpaldel ulE A 4 shEojof RgAktel go] detst
A g e AR mEb 3 R fEAE RAEA 3
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TH] oo BHIAES AEdAATE 752 T

. BEAEARS o

FEARREAE Sshs R AEA 24 dexdd Bk of
Al soll Wl d=dalel ARARe] R FHe Bol¥e
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AR, RHAAEAGS Gl Qg RS Fgate] A <]
A 2 283 7]o93t) Lerner(2002), Kaplan & Lerner(2010),
NVCA(2011), WEF(2015) sol wt=®, VC7h S 7191e] 53] &4
A, gigds 2 w= EO] gy 79T ¥ 52 202 et
o} B3, Schnitzer & Watzinger(2015), Dessi(2012), Gonzales—Uribe(2014)
5 LEL_L, u]=t GDP(Gross Domestic Product)®] 22%7} VC =} 7]

=3 Ao® yehdar glo], EEAEAIGS AAA FrkA A
Zo® F08 71%S stx vk VO PESY e RIARe 1833
H e FQ3k 9ss v} dEl® NVCAR011)9F Appelbaum &
of 2w VC IFA7IYGe] v A 8] 11%E 2HA]st
o, PEE 18729 Wl 7jojshs Aoz BAg
Ndske "ol 7] gk
A EAE &3l VAR T RS 7H’d
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3ol gAY tH(Hellmann & Puri, 2002; Kaplan &
Stromberg, 2009). HEg EFAHLL Q| PolA JAEEE Folshal,
ZMAA L GEs Fl 719G &Y LS ol 7]ofett
(Acharya et al, 2008; Lestlie & Oyer, 2008; Kaplan et al., 2011;
Aldatmaz, 2013; Davis et al, 2014).
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WA, BAALE ARAFe] EEAS Folt H el Hrh ol
719 AMEE S 2% ARFAAT] BEARA G AR Aea
o2 Wgrom AEH ARAGe] T ol Y] nAARS ¥
e 48

317] wjE-o]tHGompers et al., 2005; Kaplan & Lerner,
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5} 17 2 o sk
T8 SR olofA FgFAPe FIUHA e A=y A5 Alarel| 7)o
t}. AAZ Thomson Reuters(2013)o] w=w, 2013 7]+ 22 §F
Ape-8)o] PE A 2k AF F48 FYS F 125949y E AA T2

@ 58 S9le) 15%% AXE 3
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Il M= =e] REAEA ] A 81 SHol el dopr izt
el Ide] AL ved 2ok 94, oA 34 7Fed Aml
71Z38te] Se] REAEAFS] FRE Faksla, SR BIAEA A

o] Agud 2 osle Foa EEAEAFA Yl 9l Wl
e =olatt}. of7|q AuE Fo WHIE (1) ReARe] Fex T
2 g FN7]1B(VC - PE) & EFAEAY Hozxte] g (2) EPAE

NG S guEEs AgTEd w4 (3) A e sk Sold. n)
Autow 3HAE ARe) AFA 42 A F wEow wid £ =
W mEAEAge] G4 B AR S REARALe] LHF 54
2 AASnA B,
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7h 22 EEAEZAZY 4%
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<E I-1>e dAdgdgoly, aet¢edAy, AAFE2 WA 79 e(VO),
PE S o7 J83 xR f8d 2 AGEE BojFa Q). o
of MW, FARE e AaEF VToR A A REAEAAG
7) 39 BPAEA G hgt BAREE AN S7FE A FH AL o
A9} By ®3, 5o shsddets wxsis v @witt A9 v)FEn 2x
A 717} Adelste] 1 @ e ot Aol 4A @k old] B AdAe £3 7t
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of PR FAAE 4,3439E Y qrRolth ol& F¥HEE KHW, PE A%l
31019982 HAl REAEAIG] 71.4%5 AFAgrh L HE oo H#l
AN APFe] S11ojDe® 11.8%E AAgrh A=Y AlgE
3459982 7.9%5 AAsHY, FAEF R A 0.3% ¢ 1%
o}, o]9]o] REAEAILS B, lAER AJAFo] 254 e (H]F 5.8%
olm, Mg g olE] AFo] 124G (FAFE 715, H|F 2.9%)°|th.

~— =

A9 7|FoR B, vaE FAHOR 3 A9 RYAEAY 1f
w7 2,797 = A AWF&A oF 2/3% 64.4%% AA|3} 53,
Enxge Ay o]E(99.3%) Al AAMFRH96.9%) Ao A9
S AAskar ok olflole WX DI PE AFlME 24z}
65.8%, 61.6%= 7)€} Aol nvla] FwAel v|FS XAt} w3 B
Rl A m=o] HFo] GEAORE F S FARMeH, RAALA|
T AP S FAeR FAH] gtha siE Fle] opyrt,
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A oRAob - B Aol AA sk HlFe PE 11.9%, A=dd
30.8%, MAANT G 18.5%, AAFA} 0.5%, HAedole 0.1%2] &0
thoolZ mRoE, FHAGS PE AR} AR a2l SEE A
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o] HlFo] ArlHoR =/ Jepdths) wAgto 2 Fdu A 9S TR
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<E |I-1> ZEXIE gadE 22Y A

(1) Panel A: 23R 538 A AFE

(e): o))

(o2 ity
g [Fzon) Cguy |weesl v ||,
R T T e
5 122.8 172.5 8.7 246 336.1 1,911.3 | 2,797.4
T 0.5 64.8 5.8 6.6 62.2 700.0 834.2
o} - ¥ 0.1 106.1 - 1.2 94.4 370.0 571.8
7] e 0.3 1.1 - - 18.1 120.0 139.6
G 123.7 344.5 25.6 253.8 510.8 3,101.3 | 4,343.0
(2) Panel B: BgaE F3¥ A9 w5
(&3l %)
(o2 iy
g [T g (el ve | | g
T T [pag | e UEER R
el 99.3 50.1 60.0 96.9 65.8 61.6 64.4
Y 0.4 18.8 40.0 2.6 12.2 22.6 19.2
o} - ¥ 0.1 30.8 - 0.5 18.5 11.9 13.2
7] e 0.2 0.3 - - 3.5 3.9 3.2
A 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0
F 0D dAgole FALRE 20149, AgeEdAY Adny dA FRE

2015 A%A, 4% F =S 20159 9€,

P 20159, IuS

AL FHL 20149 71, dAFASH PE 2 VC AwRF rEE

2015 71%A 9

2) AAFANA o} - b A FFW EFH ] U
3) A7 G AR v= &y Vo ® $Hkete] ALt

A& Seed-DB.com, Fundacity, Massolution, Crowdnetic, NESTA, Preqin,
Center for Venture Research at the University of New Hampshire,

EBAN, $47]99%, Dow Jones Venturesource
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Hol hsd FAEE dgon 24
7 7hEe] AAFE HFE HolF
MEe AR BRARA R ohet A 2y
o sha gleh A% ol w%
AN 60.4%% AAT L, oA olE
(98.9%)9F AAFAH96.9)% I vl3e] A A gt

o] oA FEH R AAFRAA A= BRFHAEAIG] R}
AA = HF F, AFARFEo] 0.5% olAFel =7k v=H(60.4%), =
(12.8%), 9=(7.1%), NIH2.7%), =(2.5%), ZH~(2.3%), =%l
(1.7%), MET=(1.0%), 590.6%) 5 9= E3sitt. di/& 715
< 0.1%= FFHHE 2922(0.4%), ©1EEoH0.3%), 2=#1(0.3%), &
F=(0.1%), 9vF=(0.1%), SAHF-20.1%) 5 67] =717F F712 Eo|
t} o] Zhoteld REHAEAIRS] Aoty 2 =7HE 107) =77 A

=7 e

aH PE w7 AR dERR BRI Ayt
Rtog= I7bd RIARAGe] B REE Husr|7F oyt olE 3
Qrsked 7WE =i7ke] GDP tiv] EEAREAGS] qfEE Asit. v
o] <a¥ O-1>7F 2 A3E HolFia 9vth o]o] m=W, GDP iy &
ARG FEIF 7P 2 Ui 29voR® GDP tin] EEA A
TEZ} 1.54%% Yebgth, o 95 olo] v 1.47%, 3= 1.08%%, ©]
= Al deirto]l GDP the] EEALAG FE7F 1% o] o= UEksith
I vggors SAR25(0.81%), 3=(0.80%), HHTHO.75%), WL
=(0.56%), &=(0.51%), ZZ22(0.42%) &< o2 GDP oi¥] ®2gxz}
VA FR7E B0 v

o



059 BRARAde] 4% 2 54 21

<E lI-2> ZI7IH REXIEAE s E

(1) Panel A: 718 =7} B8R 688 A AFR

(o) e

o | REAE [T CE [ =AY A | VO PE
F | G | @ERd) |@Er)EEr)|@era)

= 2,632.85 122.35 172.5 246.00 | 282.00 |1,810.00
= 559.41 0.01 69.40 490.00
= 307.81 0.16 41.53 1.05 19.09 245.99
== 116.31 0.43 14.52 101.36
Elen 110.13 0.03 0.01 1.19 22.30 86.62
e 102.15 0.02 1.8 0.46 14.76 85.11
29 gl 75.86 0.24 0.15 75.47
g a= 41.34 0.03 0.66 0.13 2.84 37.67
=5 26.97 0.04 1.69 0.48 8.04 16.74
29 18.98 0.16 5.84 12.97
olgrg]o} 13.48 0.03 0.13 0.49 12.83
v M| 11.87 0.08 0.73 0.6 0.84 9.63
AH= 6.22 0.4 1.17 4.66
diol = 6.19 0.02 0.25 0.69 5.23
EAR= T 4.68 0.03 0.28 4.37
7] o] 3.39 0.13 0.83 2.44
Z=d= 2.99 0.14 1.14 1.72
QL ~Ego} 2.56 0.18 1.17 1.21
A= 1.46 0.4 1.06
X5z 0.68 0.26 0.04 0.39
ofd ;M= 0.57 0.02 0.16 0.2 0.2
A 4,357.14 123.69 344.49 253.82 | 510.92 | 3,101.30

) leleolE FATLE 20144 J1E, TS EAY AFRY FuolA
W A BolAee] B 20159 AwWA, Acke=AY AEeg it
RelA e 20156, 953 AN 1 H7SAl Hd FA= 2014
d 7%, dA%Ash PE 8 VC AR FRE 201549 71E

2) 77 A AR v wel AFow @astel AL

Seed-DB.com, Fundacity, Massolution, Crowdnetic, NESTA, Predqin,

Pitchbook, EVCA, PwC, #8459, NVCA, =#x71324 3], Center for

Venture Research at the University of New Hampshire, EBAN, $24719%,

CVCA, Dow Jones Venturesource
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(2) Panel B: 7" =7ke] R9xE {8 AH&
(1 %)
21 REARE e eoly | Auke-mdd | dAEA | VC PE

A (FARTE) | R EF) (R ERD(GAHED (RFEER)
vl = 60.43 98.92 50.07 96.92 | 55.19 58.36
T 12.84 0.01 13.58 15.80
okl 7.06 0.13 12.06 0.41 3.74 7.93
Aot 2.67 0.35 2.84 3.27
gkt 2.53 0.02 0.00 0.47 4.36 2.79
e 2.34 0.02 0.52 0.18 2.89 2.74
Lkl 1.74 0.09 0.03 2.43
yege 0.95 0.02 0.19 0.05 0.56 1.21
=4 0.62 0.03 0.49 0.19 1.57 0.54
ENCPN 0.44 0.06 1.14 0.42
ojggo} 0.31 0.02 0.05 0.10 0.41
=k 0.27 0.06 0.21 0.24 0.16 0.31
bt 0.14 0.16 0.23 0.15
R 0.14 0.02 0.10 0.14 0.17
AEa 0.11 0.01 0.05 0.14
7] o] 0.08 0.05 0.16 0.08
B 0.07 0.06 0.22 0.06
S ~Eo} 0.06 0.07 0.23 0.04
RE 0.03 0.08 0.03
rERg 0.02 0.10 0.01 0.01
ofdlA= 0.01 0.02 0.06 0.04 0.01
A 100.00 |  100.00 100.00 100.00 | 100.00 | 100.00

F oD Y W REAR FRE 22y RRAR AATEL G 0F
2) Aedlole FAFEE 20149 J1E, AGFEAY AFEA FRAAN
W pAE BuAde] d@ 20168 AYA, Agseag Aaey T
RoA =2 20159, =2 A FH =7k die A= 2014
d 7)F, dAFERe} PE 2 VC AFRF 2= 20154 7|+
3) 77t 3F AR ve gy VEe R Filste] ALt
A& Seed-DB.com, Fundacity, Massolution, Crowdnetic, NESTA, Preqin,
Pitchbook, EVCA, PwC, w&7%=%, NVCA, S=HIX77€3 3], Center for
Venture Research at the University of New Hampshire, EBAN, T47|9%4,
CVCA, Dow Jones Venturesource
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<a® II-1> GDP tid| 2 X=A|E 2 (2015H)
(EF21: %)
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A &: Seed-DB.com, Fundacity, Massolution, Crowdnetic, NESTA, Preqin,
Pitchbook, EVCA, PwC, 8459, NVCA, =i/ =23 3], Center
for Venture Research at the University of New Hampshire, EBAN, %
271994, CVCA, Dow Jones Venturesource, IMF
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(D) AA 2105 o= 3 45

(EH21: %)
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Venture Research at the University of New Hampshire, EBAN, 4719974,
CVCA, Dow Jones Venturesource



A}

0.e] RRARAge] A% 2 54 29

E I-4> 2= DEXAEA|ZS 5 EF
o VCPE $4 =7t EEEEE
PE < (VC+PE > 90%) (VC+PE < 90%)
R A7k ol Al ofl Al ol A
(PE>90%)| CF | & | vC | vC | <44 | CF | <14 | VC
>5% | >3% | <15% | >15% | >1% | >5% | >3% | >10%
H= O] O] O] O
5= O
hal ®)
] O
t‘ﬂ—-jf O
TS @)
Bk @)
=k a=, O
=4 O O
29 O
ol&-go} O
29<l @) ®)
A= O 9
vl O | O
sar=3) O
Hl 7] o O O
ZTue ®) O
L ~Ego} O O
A= O
EEFH O
ofd A= O O O
o REARAGS] At R At B 2 S7beSs AA BAESE

, o] WF2 10.7%%= VCPE4 H| F-0]
79.5% FEolth o9le] A HlFs BW, Aol 4.7%, AT-=
6%, AT 9.3%% Hebdth o HelA] wsre] REARLAG
o] 7P wad vl vwistd SvklE #IE = vk v &

r 5
ol
()]



30w mEAEAY

e
Me

3‘%]— /er,]_ dlz] H}ak

b | = ! O O

A g 3k BEAEA o] thislE Fvlo|th, da2 PE A9
°] 79.9%= vl=iel Hla) oF 10%7FF ANk, WAL A H]
6.2%% Sttt 53], =2 Azg=dd AR HTo] 13.5%=
=7F T 7HE Fe Aol 5ol

29 ¥} XEEZ ofdWE I RIAEAIFY] R AAE FX
W opstE st Sgkvh ~H 09 45 VCPES] HlFo| 88% Tl
2 90%el ZHehY, ARS=AY 6.2%, AAFEA 51%5 FPA 2
z71719° T3S T EEAEAIGY HlFo] Eoh Rk, wiAsNeg
Aol vlFol 71%% WA Yelbdt) X2F o] F 9= VCPEQ ¥]
0] 63.2%% FAWE =7 T 7P e vk, AAFA A HlF
o] 38.2%% vl EU= FHol OJ*OWO T 7to|t), mpAE o R ofdUE
o] Af-oll= PE A1%e] nlFo] &MU 17F & 7HE v 35.1%% W
A, AXASE AG AT} Q H5 ZH7b 35.1%, AMAFA
28.1%= w5 =A vERdT

=

Mz o\
2 rlo ol

_4

o_?i{‘:_l

2) 228 RYARAFY Fa 593 A

AF7A F2d BRARAG B L BEAR 0 Gl i) 3
Augich. o2 wgor FawW RPARAGY Fo 543 AL

Al 7 Z FHEEITh o] Al 7HA 13 REAEAI o] WH e U
N el e 25 Uepdtt dE 59, B@AA o] wad ﬂ]
2 %7}01 el EP%}FJ =7F, Avt), g, S, 2%
‘VCPE T4 =7F, vl5 R+ ZARE BAtE gy E?‘éx}%ﬂ ¢
J} = 29 Lﬂ%f&i—c ‘P E $4 a7 & 2HHch



A}

%

Jm

= 31

r (

IR EICEEEREE

TOE UWgtEI glu, o5 A qrE G
=2 ek 4otk HE oAt A8 dhd o]
HlF2 oF 17%°l 2dt) &

AHEA O] WA F7} o]

o

2,
k1
[e]
L
N
i
el
>
re
>,
o
o,
oX,
¥
ol
Y
5o
rlo
O, o
&
lo,
Ho
'
Hd
N
)
-3
o
k1
e
Y

: , Ey
S I-3>el 4 BiFe] GDP uldl RARAGY R 45T

o
B
=
=)
T
7
o
il
>,
o
rlo
o
o

<3d 11-3> 22Y ZHX=2AFL F2 £F (2015H)

() ZPAE WAGES A % VC A uF

(E91: 50

QAER|Ot
50
ZEEZ
s E2c
40
j==Re]]
=2
. A QI A
30 A o AQA
*
e HRE
20 o= o=
. o IZfA
o = o FLpct e
" “gol 5= hurch
0 e L]

0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8
Z: 7}2%L GDP v REAEAF FR(DE, ARFE A% U BPARAA
oA A =L VC Alo] A ¥ (%), 2B AL FALE 9n]

9) BE ol GDP o] RPARAFE R} 255 PE AT Folvhe 3
ol 9182 ovia|E ek



32 S RRARAge 4% PA% 2 3

<3 11-3> 224 ZEA=AEe] =2 §F (20154) (A=)

(2) R WA} PE A ge) 9T

(EH21: %)

100 290

80 o BEI=E=]
als = = »
292 of |;1l

60
50
40

30
0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 18

F 7kRES GDP ] RAARAG A E(R)E, ARFS Am ll EHALAG
oA PE Aol AAstE HIF(R)S, Lelal AL FAHE o)

&4, fevee fevetan AR ge] 2 UsE o #8
AER, Hol= FRHME BPAZAGe] g vl &3t 12
3 SEvE RPAEAGL AEAQ VCPE 4 %7k Zae) )

vrkel frabetth 53], S-Euvtet REARAIGS PR Hel A Avietel
Hlzahd, WA Age] HlFo] wrhe AdlAM Autieks Zkelrt
o= fEubEl AN Aol ARl B 44w ¢
3 Ao Wt

95 23
Aow T ol oA SAFE whel go] BEREAFo] Thuisiy
al



33

wr
wK
ﬂo
B

o)

0. e EEAHEA]

HSeluh @ o]gjo]

Fetehe

ol A
7} 9tk <28 11-3>9 (1)

S HE A W BYAEAG] R

]
=

o]

Al 7]xko]

wna, d=7

=
=

=1

fei3
=

al

=

Abelg

)

]
]

derg 59

M

A Age] W o] L of Aol H] A

2. 3 RAAEAIGS F2 ¥

A8 A o]

B

o
rJ

o] delX=
T2 Wzt o

ok
&1

EELELREE

9]

BN

=
T

3)

AEF7} ol FolA L,

Folare] vopat

HEHA AZAE T

P, A

S

Nd

s}
o}

gho]

e s}, 2) v

7F, 2 al 3) AFH A A wWst

=
=

D ezt

-
T

AEA ] W

ZOP

T =
=

!

g]

CEERY

71ge] B

-
o

gl e

[
e

I8

R

=

wishel vk, 3) AbA Ale] 4

)

A 1 7] % (Information

TK

Technology: IT) WHo g



, 183 VCe PE A9 A
23t For AYd F Utk o5 ZZe] dsf AR v

&4 b

1990 ) ZHE Fuo)%e] WA Aol AP FER ]
Az B 2etel AR W A4 B4k =Yzl S, Qe

E

|57t SojE A FgeE ] Wt Aoid G mA L
19939 &eF FAale] 19%Whs Afrstd SIEdle] 20110 ©]2H &
e T BE ARIEY 97%E AAste FHoR A d AA A4
wol FE7 Ffo] AiAd d3g st IrhHilbert & Lopez, 2011
).100 &gk A H F217]% (Information and Communications Technology:
ICD)E] el wep 7]e7]vke] o] A solvtAl =i, 1 A3
719 7oA FZAPke] AA sk vlFE A S7FstAL Qlth olE &
o], Ned Davis Researchol m=2W, vl= S&P500 &4714 A7Md &
of| Al g x}Ako] 2A|sk= HlF 19757 St EHe 16.8%° B33l o
t, 201099 80%% waotH 717X dii-to] Fdxpitel] o)

FEH I 9l

A Farel 397193
Ant 27 b A Hsiek. ol

Jolehs HAASl REAE zauAo] By E stk 12T 8
al

10) o] F 7P el FastA §AFs Aol nkE SNSe|t). A/dwu|tof(social
media)2bille E#= SNSE IHY AREA} tol] AMS[A WEQAY #AE
Fat7] 98] AFgEE 28 ERES A SNS9 T8 §EEE AT
A Qlztel 1A WMESZ A4 2 HA (o Facebook), HIAIRA ] 9ALA
= Ad(9: Linkedln), BEEA 2] (d: Goodreads) 5©°] Ut}



. =] ZPAEAGe] a2 5 54 35

?lEﬂEﬂﬂ} ﬁlégtﬂ 451*4 EﬂA}C)Eé O]oH Lgif34?4 ;ﬁfiH]FH>§}§O] ¥}
ZolA 7% W) sHEER g Ad e
A

He 24 Gr] dEolth old] aNE FEee AR
A A&,
<O 11-4> S&P 500 Al7HEY = LHAMD KM H|E

(S %)

100 - — -
80

60

40 -

20

. |

1975 1985 1995 2005 2010
BEYEA O RYRL

A& Ned Davis Research

o714 F=e vk Wshe QAEUlY AAVES A Fofol dig FA}
= FA o2 YehysE g2etE(lean startup) @]t QY 424
ntjo] #d AP AEA B3| 7IRke] TR} vluste] 27]FA}
TE7F Zr) olo wmel JAEYY AFUEST A2~ ok A7
& FAARLY m&do] FaL, AFE, MM, AAgEde digt AsH %
Aol N3] o]FolAtt= AoA BAAEEQ]Etn E@th(Ries, 2011).
=, dREEY2 AlAE(prototype)S A&ESHAl 7Estal HAESHE W
Ao g2 AR HolA REAR 84AF =9 Aot

2EIEYS Y 2 AYx7] 719 o™ AHAdE Be WHEtE vt
Ao vk ¢4, JA2BEQS VEdorn Jbest s LA
A

(open source) &~XESJo], Zg-9-= H

B

L

4
off

(cloud computing), 7}



S2YECY) B9 2 ARrEd wdoR sl FYugo] opn
9% s del® Sold #7o]l =AU olst g /19
A A Bgel Bag Aol 1w Bel B4 %A W% /1E VC o

o 3
A WA B £ FAAEE FATL S ADL, 5, W

A HwAe & Edol o‘D‘r EL’E‘L HAELEY]
o] AF- 7w EE ofolrfo] #olAS YEE mAIA S X (micro
metric)7} &8t Aol AHE vl 2138t
Hot FXEEYY 5L EIAEAY c@AANE FAHAQ] FTFS
7NA A ek dE 501, A4 ZH71499 45 [PO7} oy ete A
T Yarge JIFM&A)EH S 37Izke @G5S
& 54Tl B RPAE Qe U= =
= Aol 22

2
I
>

i=|
Development)E& M&AE &3st] a3t 7IW3E & 4l(open innovation)

T A 7hesitt.

2) N2F 3 FA% %
7hH EAREAIG HeH TR

SHAEA G A AAFEARL, VC, PE 5o "AEAQ onje] Fxpx}
gt & = k. <E I-55>% o8 AEHA FAx 39 A

& vlasta ok A, AAFARA ] tiel] Aw R ot ok

011_

|AEA A= A 7o) o] v} 3F(founder, family, friends)gtal &
A2 A, 7 2 AFREEYH Z2gg 2pgo] A o]F 3H
ii 5 x}x}a} % T Atk AT gk Aol theke)
F% A7 e AdxT] 719 TRl
AR A 2L O] RS A FAb

stol S%A| ] e AAhe )

2]
RN
5



QA golsta
AR DAFYS
2 Ystol FAINE Wk EF, 2

e

& olsfstar FAb § A9ALS

o2

=
AR &
A

4 rlo 2 Ao

RS

&

-~
%% OECDR01D)E] Ao/t AATAAS] g W 715 A
B SpEas
_]

m oo X b oml E0 N

oo

s = 3
A A7) AT AR FAE AAFEAL] 4AL FHIE @
]

Aas 9 ,
71gell FApstal #gejRaper FA A mEs 3RS E S s A
EFARAbe|v VO MAFARA e} mpbriA 2 F2ke] A B3 s
o g Tz ol AAUE Est] FHRAIge s Adai,
& VC &84 35545 71k sith VC d=9] ExxE2 7]
w, StuAe, 5579, aAxE T vFek Al EEE] 3l

SHH VCeF fAReE FEAxb A 719 WA 7l 9 e (Corporate Venture

oL
-z

Capital: CVCO)¥} % W 2] 7] 5] E(Government Venture Capital: GVC)

S 5 F Ak 71 WAAA G e A4 Fols BAoR B
Aok At WA S} 2] AR ottt opuzy A HAS
ZTHA AL A a7 A7l ARFAE sk VCY dFoltk(Lerner,
2009). 714 A=A FHele} e A G gAY FAE Sk
7190l FHsks AFH I A BRadAE IAAY Ve e F
Sote = 545 AR AT WA g w3 AAYA e 24&
sl BH T TEATe AHFASAY Wk Vel Wid E4E St
ol ZRFAsHE VCE AR AR WA g Dol A= Ml A

Ehro} A g

d
ey}
rlr
<
(@)
fo,
M
o
s
&5
Mo
ofo

>
Do)
N
)
e
_>|~1_‘
a|!
o
do



38 FU mEARAGE AF BAY 0 wg

Al JE 71l Faetn ByRF) ATRFES FHeks AEFAA
olth. PE A FAbe] A FdE nigor ARt 7pAA L 2
T T ARG e Adsta #os FEdTh PE7F VC
e A2 A7 afe T AP TRl dYgs weeR SRl
2 TSk gFEAIge AV dE2vs Holrh olH 7 ow=
Fele] PEel VCE 23A Jdrt. B FEAr|e] FEst

E

Fl[‘
Hoo r

-{o

o

o2 v FxaPR 9 HeqtR

<#E |I-5> AHA—FXX}, VC ¥ PE FXAIAS| xtol

42 A A7 VC FAA PE A4}
AT, A BIA, | o oy
- y 7O 0 2 0,
7 A Y3 297149, 47 PR s
AWt .
g | MU ATE AR | 2A9E B9 95 | #49E B9 A=
- =2} & 8
. e . el 5 . T 57 3
FA e IR e ] e, A =71~%7) 32} =
0:5_1_.7:“
FASY nEF Ao $HF | duHom nEF
EX]_X L‘”EOJE/_ vl
- - =
A} A] AR MIES A 9 FAA HEYA 2 Xz o
HL% oi];al:/_.?_ UELY 3 A Hl—% T »e ,
=iy A5 /MEY S=5 ZAuf ko]
A% A5 A A5 AN A5 A
PER A=A =4 9 -
o7l E - Z Z A=
e A7)0 %A oA eI B
=z} 3 5 = 5 =
TX__?‘ Zﬂlg_zﬂ' /‘317‘3]31 X]% O]A]'ﬁl 7&[0%’ O]A}Q 7&[04’
ojat ' A2y A9 Aek A g
E 7} Z=0) FApE S T2 Fole g5 T2 gol e T
g sy | FasAE R | F714d AEdye | F7149 Aeade
sl Fo greohd | 9ldl e e A3 o 8
Ak OECD(2011)el A AjR1E, A2 g +-<d

971 olF FEHAA vehdaL gle @ 5 sk VI



1. Shfs) RPARAge 48 2 54 39

Fdx7] 7199 Auxdy ddste] RPAEAG AR 39 F
AA7F YeRal ks olt ol A4 Wi lAExAL VC, PE &
AEH AEFAA FAlo BEAEA o] ALarba g oEA ol
2 999 FR7IHE SACE FAglel ®ETE dojuvhs REAEA
F AHAY] 545 adE st ddolgta & ¢ Atk ol& £ 4

Fa T M AREEAA Fo &
o So] Zelala Qr}. olelo] & 20008t o]F VCO| WO FAp4olE
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29 8971 o]F dAEES] ity i, el oly, vtola= VC,
THAA F &S dEFAARre] sk Al7]9kE e o]
M RAAEAGY A4 #AVE Jdve 5d1F A=Y =g
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e e AEd oAAES BtH, ol thA] g A91¢] Facebookol
12) 299 AA9sAe AgEARe) Qe ool FAdcrondiunden)
b w4 BAE BAHeR Aus wushs S 2dtk(Belleflamme et al,

2013; Ahlers et al., 2015).
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NEZE AAR sk =g 3 <7
gl AAAgo] ol Aol FAET] ofF ot IHY Vs UERE 3|
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st Brown & Davies(2015)+ o€} 22 HAEFxxtet o
WHEAALS] FA] ol & vigA gl ddoR ®a gl ) FARbe T
A A 5T 7 oy, o5 &Mt FALeHAl e A
HEA 27199 A5 A 5T F dom, @5‘57\}*}9}
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Belleflamme et al., 2014).

ShA, AFAA Y VOO 2 AEFAAtEe] FAred Sdd 24
sy TR FAp)Ee] AA 2R gty &, Ad9-sdd F
AAEE A "o A, #%, Az #] A% 5 Ve FAAESY
FAAE 7123 fARE 715S ARESTE Mollick(2014)2 B3 25
=dgo] Y 7k ZREFS F3 o] FolA = v VC TRl WA=
o] 9l Aoyt A #H FH(bias) 5 HAAZ 4 Jvkar B Q)
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A7199 27 Aaxd 2 AF 7HeAS =Ave HollA A g olE
o] o] FAF T vk 2o A HolEE <E I-7>A]
H5o] "59 Y Combinator, Techstars, 500startups &3 72 44
Heoly A RS vtgo =2 d AAlel wEA Gk gl

<E |1-7> o2 F2 AMde{ole HZ

27 T2 714 ¥ h?_ﬂ? Ag ffE 9 &
° on (Mukde) (Clhi=) (

191 | Y Combinator | 747 |Y Combinator|2,284 |Y Combinator|4,043|Y Combinator| 521

3

)

fEHo

2¢] Techstars 485| AngelPad 401| Techstars 941 | 500startups |3,443

—

39| 500startups | 267 | Techstars 176 | AngelPad 231| Techstars 338
49)| DreamlT 45011 JinchpadLA| 45| 500startups | 179| SV Angel | 155

Vgentures

Startup . DreamlT DreamlT

591 bootcamp 130 500startups 21 Ventures 141 Ventures 100

69 Seedcamp 118 | Seedcamp 17| Seedcamp 131| AngelPad 98
. Capital Startup

74 AngelPad 98| Betaspring | e tors 111 bootcamp 89

89] Tg‘zcﬁgﬁa@giﬁt 90| Le Camping | 10| Mucker Lab | 110| NXTP Labs | 76

- Andreessen
99 Nxtp.labs 73| Startmate 5| Imagine K12 94 Horowitz 73
109] | Betaspring 71| Amplify.LA 2| Flashpoint 63 Eleven 65
HA 2,975 6,044 1,858

A& Seed-DB.com(2015. 3 7]15), AA$-(2015)014 A&
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of B & YR B Aol FXE /19 aFolg 54 9
oh b, e ge WelA] Fpelzh girh. -4, cliFwlelE: Hlgdelx
Hola 23] Yetat AAstel A9 Fei71dS o FelHl Ao
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90%°]’do] Hgdel HA<
2~EA | U, AAGA, AGA, A5 | 7197k A
A4 it A Ao A Ak = e R A R S L
Y717 | 1~54 o] (3t 33719) G71(1~67149)
nare] A4 €Y nE
T2 | e AHAY Fae A @ 1.8~2.57r4 8| & FA}3a
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(3) mlolZ2 VCo ¥ elA

o)

mlo]E VCsh o Ae] B4 VC %

td

AR A A S o
Al Wty & 4= 9t} mholA = VCoF frdlAle] 54 A 2000
o] o]% 7|#FAAL] VC EAF 74t VCAHES F$7] 71l o
2 S7F2 % A 2 AAdx7] 71del g FAE M (investment
gap)¥} A #A7F 2tk Mendoza & Vermeulen, 2011).

r rLL BRI

Z7] vlo]AR VCE iR it VOO 428 A 8910] 5
kel Adsigint. ol5e] B 2 F9x7] 719l HiF FAE & o
S 7156 At VO A0l S AlFehA vholAz VCAIE
°of £AHoR Ayl AAstAn. mlela® V= E}ﬁﬁ & welA
Ak VCO} Aolh wrk. 4, FEFEE BY, vFe] P9 VC A= %
E7F 109l o2 A9k wrh v, vholAR VO A=

b

oI
o] mjuke] FRol L, Rz o -Logz ] 71gell FAg EE’SJ,
mlo]lA 2 VCE A 7] o
= WAl M&AY 71EF WAs 53 F1F
Ao A wfola = VCo AL

nlo| 3% VC= 2% E} u]-o]ﬂ VC Hx=, dAgfgolE, A
o} FEEAE = 5 o2 39 EARE 7
A s o). uﬂra}/ﬂ upo] A2 VC&= v Y9 x7]
2 FA4E # 9onm AHAxte] =71 344 YEsiAE -
o olth whed, mlolA R VCi ¥ AFitRE Qlahe] &
B¢ wido] itk E3 mlo] 22 VCE FAE dFoR T A
| 71el FAstE R Fape] FAA o] ol A52<l

o2l &9 ‘spray and pray’ W49l FAE &7 Hoh o
nlo] AR VCo FAF T RUEES H|E§ AlSe] An| 2~
off WA gk},

ol vl A A

Lo7g
B — [¢]
AAH o Sojua it 39 FAAlth frdde azke] A%



A}
Al

. =We] 2ol | 3l

Jm

€ 47

i)

>

A g A FY A4S o w 2] Ay ol g
St FARAROIT) o] AelA ®BH
ol ot v=e] A

ASL o dAIES At 7€ dAFAeE VCFAE 5
ot FAE okl ok dA FgAd VC AAr o] giF-E<d
A = SA %R FAAE Hadd
i glen, FHdAAEE Ay VCHESL v A R
Ago v, FHdAE g FYGTIdel AR FAE
3l7] wiitell who]lA= VCoF w7 A & ‘spray and pray’ Ao FAHE

=]

H

4% r&
&l
I @
2

&

o

o]

ol
_

e

30, &L

o 2

Wl

3) VCs PE A& 4= 3 2243}

VC¢ PEE= Al EFAEo|rt. GPe LPE FAHE JAxH
(limited partnership) HEje] FA7| 75 251l o] Al&o] AH X
T 409 ool HAYTh m=e] A5 19799 ERISAHS] A&A] o]+ 4
7192 FAe® UAFAHalternative investment)el] thet EA} =7}
A &K o2 Frkstn VCeF PE Alo] Asaisit. 53], <17 I-5>0
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Ab ZF 7AYol AlstE| o vfe Al FAbr)ido]l FHAsHA VCeoF PES]
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A /
1985 1988 1991 1994 1997 2000 2003 /2006 200» 201’2 2015
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1985 1988 1991 1994 1997 2000 ?003/ 2006 ‘}009 ?012 2015 7 \/
-5 5

I \

-10 - 15

T wololg A= B4
A& Datastream

d& 5o, <E I-PE E‘ﬂ 20009 o] B2 w3 A% VCEO
To g2 147 A Fel xEFekith PES] A9 BA At FoE
stehs ol frE YT Hl= H}Olo}r(buyout) |AbEol v B obAJo}
ASAe] REsith14) e PES] 49 sjelxlE: A dA +898S
A&sAY @4 MEYIE i didddS ddsts 5 4540 4
A3} =EE 7ol it} ol9de S LPERFHO| Aagry 9 =
7d3H(cross—border) FAF, 3] FAA Aol deT|HE dde=
g wjzE T deey, TEEYL 7YY dexlE Ad & dA VC
o} PE A2 &&AtolE Ante] AA S 237t 218w gk

14) @9, selaze] Oy 59 0 %7hs @48 Veshe 99 49 Q¥ PEES
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<E |I-9> 224 VC - PEY sle&&
N Ag [FHx 9| Hx ¢ 28
) 3] H
# =843 T an | asan| 2z | 1000)
Ve Lightspeed Venture oES 1971 2004 2 33
Partners
VC Sequoia Capital u) = 1972 2005 == 33
Kleiner, Perkins, —
ve Caufield &Byers ml= 1972 2007 T 35
ye | New bmerorise iy 978 | og003 | = 25
Associates
VC Accel Partners w] = 1983 2001 q= 18
VC Battery Ventures =D 1983 2008 o] 2~ gkl 25
Ve Praper Fisher W= | 1985 | 2000 2 15
Jurvetson
VC Benchmark Capital o] = 1995 2000 o] gkl 5
VC Vantage Point v = 1996 2007 = 11
PE TPG o] = 1992 1994 o}AJo} 2
PE KKR o] = 1976 1997 9 21
PE Carlye w) = 1987 1998 |fH/oFA] o} 11
PE Blackstone w) = 1985 1993 o} Ao} 8
PE Bain Capital v | 1984 1989 3 5
PE Apollo Management w) = 1990 1995 9 5
PE Apax Partners A= 1969 2000 o} Ao} 31
PE Permira A= 1985 2002 w] = 17
A5 AFEAGATY
. w4719e BEARAR JEE 37
Bola Zniel s} olglolE Wl ¥ FEARE FHoZ WA
el RHAARAT GEEI Tl dn AelE FEe Bast .
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3) 838 TR 23 (collaborative investment model)] %
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718, sl - A 5 A A HAAS] delE o}xl e AFH, a5
A ZNBFEAAER AdE 29 Hodds 4F VC E8AE SAeR
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2.4

2011
16.9
23.5
21.2
13.4
12.4

7.9
0.8
3.9

2010
13.0
33.8

6.9
15.4
14.6
11.3

1.2

3.8

1.5

2009
32.3
12.0
14.8
12.9
21.5

0.9
4.1

2008
23.7
10.2

2.5
10.9
42.5

0.1

8.1

2.0

2007
22.0
20.9
17.9
14.9
11.4

0.0
3.4
3]

2006
26.3
7.5
11.1
2.1

i
ar

1
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EEEL)

<

7] ebekA|




0. =] BRG] #3}

S
Jm
oX,
©
ﬂ

<E [1-36> HIXF o/ & =5 EXIAL 7+ S&
(29 %)
z34 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

4278 254 256| 250| 26.0| 23.2| 21.9| 23.8| 246| 223| 238

w57 134 | 142 13.8| 135| 183 | 20.0| 20.1| 22.3| 225| 22.7

A=/EA3 134 15.1| 13.9| 14.1| 124 | 145| 144 | 129| 144| 124

w2 7l o) = 13.9| 13.2| 126 126| 13.1| 13.1| 13.3| 13.2| 126| 124

Ankel 151 13.5| 18.0| 188| 17.5| 16.0| 16.3| 16.2| 150| 15.2

71 b A 6.7 6.3 5.7 5.1 6.4 6.5 4.6 4.0 6.1 7.2
A< 5.5 4.6 4.5 3.9 3.2 2.3 2.2 2.0 2.3 2.3
9=l 6.6 7.5 6.5 6.0 5.9 5.7 5.3 4.8 4.8 4.0

Ape: 3kl ) 7] o) 2 3
) B AR F3hA A

(1) A=EA

< II-37>014 B wpe} o] 201502 7] AAHAIA (VO] F
FAADL 152 457799 0% 201140 1029& 93 o]F X&H
Q AFRY LR s FEsA Tt vk o8 KUk AlRalA wmw,
Z@A74e) 14 1,37999102 A FAAKe) 91.5%F AAG 3
o, AL 12 3,19899 FFolu},

) XA ] 2gAA A8 <E 0-38>3 ) old w=w
201592 &AA 11070 %%, 2% 6,2609 o] 23+ AAEAL, Hd %
dAA EE 2399w HAWEG Ay Algrzst $= 287
(34.1%) Z7Vstlar, AARTFNE 4189A(1.6%) =71stdcy. 1 A3
20159 A 95 = 232 53270, 14% 1,379 GF =]

Agade 2669992 Yepdrh &, A" 23] JH

A

ESLE: o .
¥ Age AWRY <E 1-39>9 2rh olo] W=ul, 200585H 2015



88 S mAARAge] A% A

%
o
3
2
yu
3
o

A7 FAFAZTS 53871 2§o] F 9% 3,72390%) E=2 AAd
b Sk Wl 2] £ 228 Korea Venture Fund: KVF)2 1807 %3§to] 7
% 8,27899 g AAFUAT

<E ||-37> dxH FEXNe #HE

(9l: )
T 2007 2008 2009 2010 2011 2012 2013 2014 2015

Z3F | 50,760 | 56,448 | 65,745 | 76,140 | 94,578 | 94,220 | 104,853| 121,906| 141,379

3|2} | 18,825 | 14,712 | 13,092 | 11,473 | 11,134 | 10,955 | 10,982 11,458 13,198

A 52,767 | 58,456 | 67,754 | 78,150 | 96,589 | 96,232 | 106,866/ 123,920| 154,577

s gl A e 5]

<E [1-38> A =TZEM AHY
(o]t 7H, <)

T 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 2014 | 2015
Al gt %%
L‘é)\é_,? 48 67 51 74 67 67 41 54 82 110
At
AX o 8,617(11,269| 9,751| 14,214|15,899(22,778| 8,228| 15,679| 25,842| 26,260
At Edd
A 179.5] 168.2] 191.2| 192.1| 237.3| 340.0| 200.7| 290.4| 315.1| 238.7
Z &)=
?‘_Lr‘ﬁﬂ_]‘; 350 327 329 349| 363 385| 380 403 448 532
=944
= on 48,775150,624 (562,112 | 64,763|74,894193,132|92,773|103,330{ 120,843 141,379
o 1
=¢d
WA A o 139.4| 154.8| 170.9| 185.6| 206.3| 241.9| 244.1| 256.4| 269.7| 265.8
e e PR e



# 11-39> =eidElE Ed ¥
(el 7H, o 9)
T 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | Al

3= 234 43 45 63 44 55 48 5( 33| 36 43 78 538
=3 AdaN | 7,249 7,527 8,759 7,068 7,165 9,610 11,604] 4,870 6,723 7,651 15497 93,723
=34 3 3 4 7 19 19 18 15 20| 40 32 180

KVF
A | 2,205 1,090 2,520 2,684 7,049 7,479 11,334 5,178 9,386 18,246 11,107] 78,278
_ z3 46 48 67 51 74 67 68 48] 56) 83  11C 718
o A | 9,454 8,617/11,279 9,75214,214]17,089 22,938 10,048 16,109 25,897 26,604 172,001

AR g A 79 29 £(2016)

(2) FA

y

<E TI-40>0] w=wd, wixsiage] 2015\ dA] FApxtde 5%
5552902 HdthH] 10.9%(5,443%<) %ﬂfﬂ?it‘r. FANA e
% 2916712 71 & B FAFATAL 19.199¢02 FakE) =
& AR MATE @Adg AA S AP 2015 1,04570 7)ol
gk AtFEA7E o] Fol A AlgtEAbE e Hgh 22 858 Yo AP 2
FAE 7 ESUTHLE T-41> F=x).

.

r
K

=

EQ

N

<E 11-40> AT X & (FAIXA)
(&9 o9, 7ArD
TR 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

= 6,505 6,149| 6,378| 6,388| 5,848| 5436| 4,833| 4,447 4597 4497| 2,228

J
A3 7199 | 1273| 1,227 1216 1,171 1,109| 1,062| 1,057 1,034| 1,030| 1,040 654

=9 | 16,170| 15,808 | 18,403 | 20,225| 21,780| 25,574 | 31,080 35,078 40,076 | 45,612| 53,324

2]
A3 7199 | 1,611] 1,344| 1,406| 1,429| 1,376| 1,496| 1,651| 1,852 1,979| 2290| 2478

=9 | 22,675| 21,957 | 24,781 26,613| 27,628 | 31,010| 35,913| 39,525| 44,673| 50,109 55,552

=

| 2414| 2003| 2179] 2165 2003| 2171| 2290| 2436| 2771 3060\ 2916
A Sl A e 29 31(2016)




00 T mAARAGE AF B wA PG

<E |I-41> A £X} #E ANAFEAY
(shgl: o191, 71AD
T 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

= 1,227 1,139] 1,281 913 639 578 493 380 332 346 613

o

A7 7194~ 240 306 225 162 157 109 122 125 63 92 112

= 6,346 6,194| 8,636| 6,334| 8,032| 10,332 12,115| 11,953| 13,513 | 16,047 | 20,245

o

eSSy

A | S | a70| 433 485 387 398 471| s512| 587|709 833 967

= 7573 7,333 9917 7,247| 8,671| 10,910 12,608 | 12,333| 13,845| 16,393 | 20,858

i 71984 635 617 615 496 524 560 613 688 755 901| 1,045
A 3= A ) 9 29 # (2016)

7199 AAAAE 7IFo R WG FA s AvEY oy
3 Aok 94, <E TT-42>004 B ukel o] 4™ 39 vk 271719
of et FA7F 47.2%(JA = 7192 7MY w8 HFS 2AEa gl
Hx 7| s o] 27179 Edo] &AL HF] FF S et de
Aoz gpotgrt, A Falad VFoRE $U)71( Y 7d =)
41%(8,55899¢)), Z=71719 31.1%(6,47291%), +71714(d= 3~79)

27.9%(5,8281¢) So= F7I7Idel W@ FAUE P dHKE
—43> Fx). 2005 B fAHE FA v F7171% 55.0%, 27
719 26.0%, 71719 19.0%%t vlws)] & wf, $7]7]ged g F27F

b 9ee & 4 ek

<E ||-42> dyEH FX JHE (A 71F)
(9 WAL, %)

an 20143 20152 AdF 7] diH]

A A H| 5 A A= H| AA 4 H| %
Z71A (3 d o) 438 46.8 511 47.2 73 16.7
71 A(3~7d) 231 24.7 283 26.1 52 22.5
ZGHA (7T %3} 266 28.5 289 26.7 23 8.6
3 901 | 100.0| 1,045| 100.0 144 16.0

s gl Al e 5]



e aAEAge 9% 0 54 91
<E |1-43> gHE FX #E (FY 7=
(9 99, %)
. 201492 20159 g 7] ]
T 9 | 9E | =9 | ws | =% | 9%
Z71dAI(3d o) 5,045 30.8 6,472 31.1 1,427 28.3
F7ISAB~7d) 4,069 24.8 5,828 27.9 1,759 43.2
AT A ZT 7,279 44.4 8,558 41.0 1,279 17.6
A 16,393 100.0 20,858 100.0 4,465 27.2
A A G
<38 11-20> A AMAFAL &6E (FY 71F)
(EF2L: %)
100
. e
80 414 141 443 146 0s 484 A
. 49.
* 550 50.8 38.0 &2
50
" 30.0 26.6 26.1 25.4 s 24.8 279
30
20 g 401
0 303 286 293 296 300 5, 308 311
10
° 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
X271 w87 =7
A5 Sl A ) 9 2] 31 (2016)
AFE 7|Fo= AFEAE B, 201599 7]+ ICTAH2=(19.3%),
Hpo] Q- O 5(15.2%), & - AR 2=(14.6%) 3 22> dF9] HlFol =

A VeERdTH< ™ 1-21> %
. AE 04_%/] H]

) 2=}

AT 42,

H}o] o

1%,

T 20.3%),

A2). °ol& 2007 g3

o] AA 7S
NE FAFES 7o ®E APFAE Y, 20154 7
B
Warrant) 59 T2 15.7%,

) vjas] By, ICT

Ko
=

R

o)

=

PN
T

= =
7

o]r/]_'
62.4% (%
CB(Convertible Bond) - BW(Bond with

°]9]

IRAE 11.8% TOo= UERIT}2n



92 U RPAEAGe] d3 B dd e
<3 l1-21> Hd3E A FAHIE Wt (%)
20074 20154
7|EL, 4.4
RE/MHIA,
133
SE/MH|A, 145
AY 5.5__.,\
479
j A "17I.~’7IWEH\,
7.7
HROIR/0| 2,59 - : "e‘-é‘f%l;";f%'ﬂ -t ES A
Bl S/2R], 118 HRO|2/2| 2, 15.2
R s EEEEE
<38 I1-22> FAt g4 MRFEA HE
(CH21: %)
100 i i 5.5 i i 6.1 ﬁ 63 101
90
. s w B om
17.1 2.1
70 n u 18.9 16.4 m 200 15.7
60
50
40
00 %% . s 596 626 so1 611 553 624
20
10
0
2007 2008 2009 2010 2011 2012 2013 2014 2015
ZFAl mCB/BW mIZRHME  GQEX}
Abg: gl ) v ey g
kA, Ul WA Aol Eet &4 - AH oz A AP
T Esta 24 ARE Ve E U WA ES de], 53] v= ol
AN} BlashA ob] AAQl WoA AT Ho] wol IS & F
Ak, WA, Fxpga @Al BW wsre] 79 FEExKHfollow-on
27) KVCAQ] A zof wEd A3 HlF2 20119 35.2%904 20159 42.1%% <
74 Abd FU17 BB v 27, 4%011/\1 20.3%%= gk 2o JEeRdrt



0. 5ue] 2gdaeAgel 4 3t 54 93

=

investment) H]%-©] 80% AESl whd -2lygtsE 50% Fol HE-E
ATH<IH TI1-23> Fx). 5, 5l HIANI G v= A7 ] v]&]
FEFAL HFo] w2 Flolt), o] HollA s MIAFNI G vl H]s
A9 e 9 A 9% "HollA FEsiohal & 4 Qlrkh m=gh, 8
FOER Uy E AAAR 847 SHAAE ofA7tA = WA
AX=R = ate] Axpe o d3s] EAstaL At dFE 5ol <& M-44>
o Al H5o] 1998 dF-E 2011d7kA] 14 a3 vl WA ue Ht 59
ES 10.9%%0 v, o] WA e g FolES b 7.0%0] XAl
o B2 9E FRAAAE ol dAAe g o
gith o7lel= =W WiAsRA S 3gA e Fagtely dd

T O R sk APTEY] A T 2 FERAoH Al
L o] Agatar 97| wEoltt

il >}L
o
{0

o
2 &
S

rl r Jzi
S

ro o

<38 [1-23> A FA & 55X HS
(T2 %)
100
80
60 -
40
20 - J J
0 - ‘ . ‘ : : : ‘
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
02 mgz

Ag: A AT L3, NVCA



94 =) mAAEAGe] @3 BA 2 g

<E ||-44> 5t=23} o|=2 XN EF HMHATYE s|ATAUAE

T |1998/1999(2000/2001|2002|2003|2004(2005|2006|2007|2008|2009(2010(2011]| 33 ¥F

= | 9.8| 0.0|-1.7| 1.5| 85| 4.0| 5.8| 4.2| 4.1| 6.4(15.0|24.7{10.4| 5.8| 7.0

H3 111.9(-0.7] 0.7] 2.8(-0.1| 9.3| 8.3| 7.2| 9.1[16.8(14.2(16.9(32.7|24.1| 10.9
A =l A A 2 5], NVCA

(3) 3+

STl AN S P3| o] Ahne] w2, WA o] 20151 3]%
Z egFe 1x 219992 2005 olF HUXES s=stu 9
(KF -45> =), WAL 345 ¢3S 5w 20154 7|15 %
mjzb @ A8 52.3%, IPO 27.2%, TRAE 15.7%, M&A 1.5%%
R E IT-24> =), 298 434 FA3aR dubdoR Q1%
He 322 PO M&Aeolth o] F wownt s¢s 4T 7
20159 715 P09 HIF2 94.8%, M&A 5.2%°]H, 0|23 FAE <
H I-25>04 E%o] 2011 o % A&H AL v wEhA =] WA A
ek A A 32 [POO] HEatA JE o] dvkar &+ 9l

ON

o
L]‘{Oo_u—mzjg

<E ||-45> AEH 3|+ g
(&gl o9, b
TE 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
go=g 7 | 1458| 1076 89| 466| 60| 675 423| 63| 155 240 409
A {194 | s8] 312 21| 51| 18] 151 120| 11| 84| 89| 9
. S | 5277 | 5,222 | 2061 | 3570 | 5434 | 5458 | 5534 | 6470 | 6,676 | 7581 | 9810
A4 | 73| 688 57| 42| 53| s11| 01| 487 51| 51| T
. 2o | 6735 | 6,298 | 2910 | 4036 | 6064 | 6,133 | 5957 | 6,833 | 6831 | 7821 10219
4| oo| ssa| ew| sov| eu| s8] ssu| se2| 5| 63| 7o

AR g A 79 29 £(2016)
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<ad |1-24> VC 3l498E H[E o
(T2 %)
100
90
80
70
60
50
40
30
20
10
0
2007 2008 2009 2010 2011 2012 2013 2014 2015

HIPO EMRA mIZNE mHEHQOjZl/ast m7|EL

A a2 ) o] e B

<38 |1-25> VC & = PO} M&AS| AtiH|= 0|

(St %)
100

80
60
40
20
0 | - l [ |
PO MaA

2007 ®2008 ®m2009 =2010 m2011 ™2012 m2013 =W2014 m2015

g el A 2 3l

e, ) WAANTEY H4Age At musd Fu
= POE Al9led 1 243 Ao} S wEd FEold o

95



o, M&AS] A% Flolxe A% AA7F Ao BgEA E3 sdolry,
ARG AL FAXNET ZAuF weh FAAR AAve 27
AR ARG R s, 53 LP ARS §5ds 2448 Andy
of A% Fel s Gal A AL BAG golth AeA e A
5 AAEARE] F2 Ffstn i, el K-0TC7} 245

& M-46>04 <k o] 2007 ©o]F [POS] FAlE KW, 20084 °]
T 2A=HS Holthrt 201561 Bo] At IPO7F F7hakgith. gl
AoggP 3o zAtme 2w, 20150 ZAHAEe] AA PO 10970AF &
607MAZE MiA 7 Ee] T e oz yepdt o] FolA A,
2127 A= A7 2 719 A954 3] AHSpecial Purpose Acquisition
Company: SPAC) &< A|9Igt 417 5 3970] wixly e Fx&5 W

< 71sdelth
E Il-46> ATE IPO & &

(91 HAL %, A<D
T 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
$E74 1,023| 1,038 1,028 | 1,029| 1,031 | 1,005| 1,009 | 1,061 | 1,152
A PO 67 38 55 76 60 22 37 671 109
714 IPO(A) 52 29 29 34 35 17 23 26 41
VC FA4719(B) 44 25 20 26 30 14 22 22 39
H]F(B/A) 84.6| 86.2| 69.0| 76.5| 85.7| 82.4| 95.7| 84.6| 95.1

F 719 IPOFE A, A3, 5 A171, SPACE Al
Az Sl A7) v e

24 20159 #2g [P0 F7tel® BEkal [POE B A 3
T FAANEY FAEE 9FAQ 84 AA H9HH, 12 Q15
H 279 E(VCO)o] FAHEF 719 PO Al7|E=dH AQHE 7|3ke] AlS3)
A 718t AL itk FAR o] (A ETE <E M-47>¢04] BEo] 2005
Wio= 7199 Fi [PO 2877k 9.04 HEg o, o FoA VC



0. =9 REA e &3} 2

Jm

g 97

FA7I9e 7.61o2 FAN WA= Hit EE5737 A AolE
Holx] okgkth, a#y AlGEA [P0 ool ZheEWAl, 20140
B 3y 287170 14.23744 F71ekd). VC §47]19 A 13.4d9)
At 2071708 BYozx PO WixAvEe F2 IFH2R 7
skl ojE o] 7teEa ot $A AFRe] AFAQ F5E duk
oz BFyEE WS PO M&AoIth webd o= M&A7Z} 3
o Fo For 8" F JnE AH A AHut AlFE Aol
shATh FaE vao A 201549 71 M&AE F3 35 v)Fo] 83%
of o]211 9t}

<E [I-47> ZAEA|ES| PO 2277

(9 )

T 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011|2012 | 2013|2014 [ 2015

VCEPIY | 76| 79| 87| 86| 107 | 115 | 125 | 11.3 | 11.9 | 134 | 129

VC mEAI9l| 124 | 115 | 155 | 17.2 | 120 | 131 | 141 | 139 | 199 | 157 | 154

) 90 | 90 | 107 | 111 | 11.3 | 122 | 130 | 122 | 138 | 142 | 134
Abg: =l A 7 9 g 3] (2012, 2015), 71419-(2015)

<38 |1-26> 0|3 M&AZ} IPO H|= F0|
(591 %)
100
90
80
70

60 83 81 83
87 S 89 91 91
50 98 97

40
30
20

10 19
13 16 an 5 5 17 17
0 2 3

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
IPO M&A

A gl A 7)) 29 81 (2016)
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How 2010de] Hz AAUYA=I} =

27} mlm)sk Abstolt)h, wd Alqf A 2]
ol Qloi}, 20101 o] 6d%te] H A AFYYAE HTL2 6.1%
T,:o]] Ui"l‘———l‘ )\/\

<3ag II-27> VC MACHZEHE & & MA VC HE Uib]| H|S
(A#) (%)
3,000 15
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2,725
1,500 (67H)
61% == s mmmmn i men e s 6
1,000 1,905
@H)
500 765 780 3
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37 @M (ER) G
0 0
2010 2011 2012 2013 2014 2015
ZYIAE) ——HIBE)

FooBE() k2 A AR 2/FE g
Alg: St A ) 9 2y 3

npxEte 2 FeA LS Fe IE ﬂaﬂé_l %F ded, #H FA=
Ul A fFdst =2 3kE 7417} ol 1
2} 20104 o]% F Al oy 2 By 2014
W 10€ 0.188%% 7MY & o2 7IFsa ds ¥ 2 1%0=
A2 Fehe mue s Holi itk AR 2015WW FAHAY

the] K-0TC A17&e] Adfdi= Bl5=2> 0.
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Isus] BRARAge] A% 2 54 99

<32 ||-28> FAEA|AF Cjd| K-OTCAIAF Hall H|E 30|

(EHR1: %)
0.002
0.188

0.002 m

0.001

0.001

0.000 0.032
0.025
0.010

N AN AN S IV A SR A A GRS G SO g >
&S W&o«”” R A W&oﬁ”
25 K-0TC
5) PEF
U PEF AZ+ 20049 719 72324 £ 9 viololy AEE &
@ FNARE S S8 EASALE 20049 B o F WE w4

Aeta gloem w@rIgkel] Al wE FREE ) BPAREAA]
A 7W Aelth AR 201598 A+ %j‘ 71% PEF ATR=
585% U0 ® Il RYPARAG AA FE 74299 °F 80%E A}

ME}. =Wl PEF 2412 &4 1(2004~2oo7»ﬂ) 3 =2k7](2008~2011
Lﬂ)—‘“—« 714 201238 A7 EAsE A gyt A E A

SARE APEsE S st AFH L gle T 4TIl 193
o2 FHr}AT}2s) o|alo| s o A} vl /AR PEF AlA d3S A|#
FoAzreh ARy, A, HgR olofA= EfAE oRAR v
Azt g,

28) ThRh, FHQ) APOE BT PEF A% £ 2719 ook gl 29zl
BT ARA FAZL Fa FAASE ofFa gt He] FAMOR A4Hu

31k,



7h) ARk AL

(1) &8+HGP)

20143 7]% =] PEF £8AHGP)E 2% &= 1627H/‘}i Hal
s [e]

¥4

th. PEF =9 252 Fh]7lol= o=relAl PEF 2843 ¢] e
Aol AP HEe8Aht BH 5871 So] PEF Hy& FE39
o a29d ZRFEARe] £AgUiE PEF Aol folsixl moFrjoe
H| S B2 438 BEsh) Beatie] AAS A 2l 8419 R0l
vttt 3 20129 o]3¢l A7 = ExAA A&, PEF £
SARE 2859 AEs WE WA Sl PEF A AR 9

=8
= AR vy AAR ol i FAGE T-48>)F H¥, 20054
e EEAHGP)E -84t —“w}ﬂ TR EdR o,
20140l A8 50.6%(82704D), F§ 34 28.4%(4670A), &
Al A 21.0%3470Ah) T o= %%WH Hlwo] W& frastal FFA
3|Ake] WlFo] AA solwtTh

= A

<X |1-48> PEF 2&AHGP)e =&t
(91 AL %)

Z1]7) ok 37471

GP 2005 % | 20079 | 2008 % | 201199 | 201299 | 201432
PP 7 17 23 58 69 82
(50.0) (48.6) (47.9) (46.8) (48.9) (50.6)

. 7 13 17 44 46 46
T 00| 67| G54 | @55 | (26)|  (28.4)
s 5 8 22 2 4
A - (14.3) (16.7) 7.7 (18.4(; (21.30)
Z A 14 35 48 124 141 162

D ES(
g %%@%%(2015 3. 10



0 Sue) BEAEAR] 4

Jm

% 101

(2) EAAHLP)

Al = PEFS F8 SAAHLP)Z = wvds, Astds, o
s ¥ 713 KDBA A (G BATgeA b 22 g
Aot A= =9 Z719l 2005 % deigts o=yl 2
7} EAE Frl] o5 AV|EY &2 HFL 299% ot
T 7R AAE FAF Ade] S ar, A% - AwE] o
o] AFA o] UstoF PEF gx}~ UM 75
a]z<>1 aA gt o 23 2014d0E 7159 HlFo] 51%7HA
% =Tk o]glel® UuPHR(26.2%) % =&314H20.3%) S°I
PEFe| 8 =21%& ¥4t Sl

k=13

o

o

<E |1-49> PEFe| A F2 EXAL 74
(91 %)
F2bAk 2005420064 | 2007|2008 | 2009|2010 | 2011{ 2012+ (2013|2014

A7l= 5| 292 17.7 | 249 | 278 | 26.2| 40.3| 415| 50.0 | 49.7| 51.0

ArkHel 39.2 | 395 | 328 | 39.6 | 440 | 339 | 313 | 228 | 259 | 26.2

=834k | 30.0| 38.6 | 37.2| 26.1| 23.7| 209| 232 | 24.0| 221 | 203

AQ7e | 15| 42| 50| 66| 60| 48| 40| 32| 23| 25
AR 3834592015, 3. 10)

Preqin(2015)°l ¢Ja}¥, 201492 7] 39] PEF] +8 &A# 7
2 FEek va Aolstth selME dArvIwe] HIFo] 32% FEoE
70 i A E Ak oS AAEA = etk =9 sk A
ofetAl a7l 2 JHR1E] HIFo] 16%= w9 =A UEuH, =
78] HTZ 15%0ltt. oleld®= tigr]gely Ad T F8 F
A FAdstal ok =, 9] PEF AL A owm AR A0l &
glRhs getar BAkEe] e Aol =9, Selld wwldat 2
& TAATITY w2 A vl bl diE ¥ so= s PEF7}

|

[«



102 U REHAEA

o3l
IS
el
olet
M
Y
=
e
X
ok
o

AUAA BFH oz 9

Y PEFE 21 5 WHol A=

oju} £82E o4 Az PEFe] H|3] wEE Ad3to|t}.20 whEha]
,9_ =]

ol ded A2 2] A8
[}

(1) A=

2004 270 A= ofdol 4xol9] qfRE FWe Sy PEF Al
2015W% dA) H=4= 31670, oF4 5852 FEE A THKIH
0-29> #x). A9t AFEFLS 20159F 1022908 A% £9] o
Ago = 102 diol AYgstsiem, 214 PEF= 767042 ARE FH oA
£ 7|5ty 1-30> #F). A4 PEF & Fd¥E=2s T2AE
PEF7} 65.8% (5070 AH = E2F1= PEFXRTE Y53 =2
3 QEE30 o= 2010 o] HFARl FAAES Ad Uiy VEE
°] PEF &2/} S7bstdA oA F& spEeld
protection)’} 7}s3t T2 AE PEF H|Fo| A5dta g Aoz A
Ak w3k 20099 ©]F PEFE AHdIAY &3
7} A HsHE PEF9] H|Fo] A&HAHoR AFgsta 9l
7|1BFAAES] PEFS] AEA3DS Vo2 $8AE

71R1%k

ot o

29)

H(2015. 9. 24) a1
30) AE

E PEFE EA7YS FARdez Ade 548t A Y=+ PEFolH,

© PEFE PEF A gA A4 EX}EH”% AeA] kil GPY &A -
V2R BAHEAADE GR3 & ExAS AAee HM ot}

o2 PEF A &8 A8 2 3A &&24(track record) 5= 2u]3c}

2R W 0150

-u off nfr (1 1T
J?L mlo rg

31)



0. =] R AR

o

Ol
he)

Jm
2,

<3 11-20> FLf PEF 4HY 2 Ax$ #8
(Z=8)
70 316
60 277
5 96 237
2 181
148
30 58.5
110 51.2
20 76 4 H
44 26.6 31.9
0 | 15 25 us 20 :
4.7 615 9 :
0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
AYEH(zh PEF ()
g FeaEd
<% |1-30> PEF A XI2=2Z sg
(=)
76
12 7
10 60
8 46 43 45
37
6
9.7 9.8 10.2
4
7.3 7.4
5.7 B
2
0
2009 2010 2011 2012 2013 2014 2015
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A

<¥#¥ 11-50> XM= PEF H|Z

TR 20079 | 20099 | 2011d | 2013d | 20144
Ay vF 47.4% 51.4% 60.5% 91.1% 91.5%
g3 03_5 A PEF tiu] A4 ¥ PEFY =

344y

<¥ |l-51> Z2HE PEF H|F

T 20074 20094 20114 20134 2014

22 AE PEF H|F 36.8% 59.5% 46.5% 68.9% 74.6%

- % 24 PEF tin] ZE2AE PEFY| v]%F
81 ARAELEALE 3

2015¥ 2 A PEF A &= FxF FEE 12.8290= AP Hu
stelth ol s FAF fEe Ad 4.9x%d o] 7.9x2Y(161%)
o, A% Z27]Q1 20051 0.3zxYell HlshH 428 g3
otk T2 g el A= =l PEFS 49 4= dlolol- do] 7RI}
Ho= uke FFES Holal gty PEFS AQItE+ 20159

A 10.3x=¢o2 Al 7.7%29 thH] 2.6%9U(33.8%) F7+& ot

<E |I-52> AxH PEF FAI&%

T | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

5.6 2.2 3.9 9.2 6 9.3 4.9 | 12.8

A 1097F PEF7F A4 3455 % 690Ate]m, F22 Ful71¢lo
AZ5o] Itk PEFS] alslFA: QA% S8itAE wA Sl B
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AAo] w9 Azt Holrh 7[AAF(buyout) A HFS B
07 Qlste] fiREo] PEE7l Hekd EalHcheE AR
th. A 107 PEF7F Akd ExatzA] 213
o] 7ol A Foldk T TS 25.7%(177/MA Dol B33k AFato]t,

<# [I-53> PEF2| =W 7| FAl H[F

T 20074 20094 2011d 20134 2014:d

=y F2 HlE 90.6% 96.4% 88.1% 93.4% 90.8%

F oo A= AA TR W = 719 A Rl
A5 3

Ul PEFO] Bt #lm ] AbEE BAHoR A Agch 201492 7]
F 277709 PEF & ASIFAE shal Qe PEF= 60710 Eabm 49
T ANE of 7.7t o]F Mlwy wlastd wlawAgTt EAshs
7P Adm=el 201399] 44 =l PEFO] A4 AW A 71%9 =
sk i m=e glw e A7t 170%9] 2skat givh ol%A =l PEF
A A 7F S ol fm BiEEe] =] PEFZE Zldiaro Eo
FARB gAG) AFA T AFE £85I Sl

S Ao sadn A3l A9d Zemdle] gl AR
g ARgEStH FArelEe]l ¥ wobd JheAdel A7
201432 @A F 1627) PEF 284} 7hed 49 Zv]
Jobs: FA7F e 2770(16.7%) 8ARE AUFAE
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<® ||-54> et=z} O|= PEF Al dHX|2] F0|

T 1 2007 | 2008 | 2009 | 20104 | 20114 | 2012 | 2013 | 2014

El 16% 28% | 35% 49% n/a n/a 71% n/a
o] = 203% 133% 96% 127% 138% 156% 170% 156%

DEWEAEES B Al A7 RS g AP ERE AR
T 383459, S&P Capital 1Q

2L N

FAN G zE BEF7E AUAQ] HTS Ay, FAAES W
aL 3¢S golskl sl f13 HAo® wARpdsdel gk A G
Z Aoz oA gn 53 A E&ARA 284 (track record) =
g fete] w2 Ay IS AAS= &AMl W] TR
Aedhs Zoz wEdn. MAAHVe) 98-S Wd o= PEF Age
2 AYgetE = S84k Afole 2 A (growth capital) B v
A FaE 9 R 8d4 s FH8ke s Aol st dehdd

<38 11-31> PEF SAFED} EXIEt (2005~20144)
LREE ExtpE

g ARAE S SAE

34) #WAd(mezzanine)o] g YwkA o g FA(HEF)3 HH F =
7FeAE onlehy tlAQl AT, AEARA, AFJAFAFAR, wEALA] Fo

91t N
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<18 [M-32>% :‘M PEFS] 3|4 FolE HoFa gt o] mz=
™, 201597H4] PEFQ] F 34mde 222202 A% =9 o 10
ol Zpgk Aol A aﬁﬁo}f PEF¢} ﬁ#%@iol ﬂﬂl S7kskar 9l
20154 ¢+ &l &<t PEFS] 72} 3]¢e 5.8x¢olm F 37719 PEF7}
Fakeleltl. PEFe] $87])7ke] B4 5~8Laol?_i 2008~2011d = A
H¥ PEFS] &&7]3to] vtnEo] Assgile] ©e w347 S7kgk A
o= wekdETh T3 2012~20149 F AYEE T4¥ SEI= PEFE
Aoz Fx Y} 27347 Ao Y F Ao WAL,

] PEF A& F8 34 WAooz Ay - 9 wzhblock deal)
2 vpo]¥l S gYANC]3} buyback) &9 HlFo] A oE F2 o)
2010@7kA] 3149 #AEF F M&A, PO, Secondary H| 502 344
Aol H|FS 61%C|tH<K2Y [-33> F%). o] H|F& nFH = v
WAk o R e Wt FHsE SR AT & vk FaE
n)=e]l A9 M&A, IPO ¥ Secondary:™ 2Hz} 48%, 16%, 22%% A A
9] ok 86% H|ZFS xFAEtal 9 tH(Preqin, 2015).
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el gel Aast 8, AAFAA} AAFA B AgEHY
59 olgdtol HAY FU7IAe) AT £ Ut FUE AT 5 AE
AEAL A E Ak QA AES Bavt ot B Agd
AR 27 AAFANIAE, AR 2584 o), FAY A8
=9 59 5 e A el o FoiAn g AL FAA
@yoleta & 4 itk B, o Aol BARY Aoz el )
AL Yo AFL xUTE wE FAGRE FH 94 Bashl,
ade] FAE Fal ey welehs B el SH4o] 4uX
G dof & Aolt}

Ul EAAEAGS Adsta e A FAE WA vO)T
PEFo|t}. 20054 REHAE WS AVIZ adl BRIAEAG] 52
ek gl A A e 20159 @Al 11

Ero] glom, F 156% 4577999 Aus 9 A7 FA st
Atk A7lE E FAZ] T T8 V) BFARY] AT ) 7|30 m
o} wix A2 Ao B Aol omn, oo R3] &
Abel FRE wEA st vk 20049 EQE APRFEAAHE3AL
(PEF) 9A] 2015 &4 A= 4 3167, &8715 58.5%2U] AlFo
=2 Atk Ax Tok|2 AR, 201249 5-E
=] PEFAIGS 24 Aoz wpotet), g3 A
Zell wlete] Fapder Az}e] WEA T4
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2004; Croce et al., 2013). 184 ARG wj=-& Aejstd w9 S

Aol ARA o E FAHE w77 EEa, FAHAJT stHets FYx7]

719 daAge] dFuks 2EstE ‘HaFAHequity gap) TAI7F A

7] 719ET Aol o= A

| A1 v o "HelA o

, ARE7] 719 dde®E sk WA Al A
A7 A sk 7F 4
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N
hiald
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=
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B

(government venture capital)o]@bar §c}.35 BT} A3 wapbd, E%
219 9 kel B EE WA A E A d

7] 98te] RIAE T FAle] S "dEo® PFAES Fdx
FAA 7196l FAshE AR ES ZE WA o]t §hr}.36)

BN
o
I
[
2
ol
N

SEUEE 19979 WISH AFGS 7Pz WA AlFe] 24
o P 7] AFs ol AR Frste] thst FH wiAAeE =
Zas gt Aok 200596l A& RejAE=7F 1 gaEAQl oo
H, o]¢foll = KDBAFI2(F FAF§aADe HEEAE, A - 7]He] B

AAFAL, AT AAE, A Hs, vgdziE Fo] Tk

&k, Brander et al.(2014)°] w=Zw%, 2000@5-E 200817}

S A% 0 1,36570 71 5 F 60%7F A AN
A W2 Zlo® yephdth or|A AR dMAANYE Fals HEF
A BEHE) e AEAF EAE v BE HAuE FAE A

| H]5& Brander et al.(2014)¢] EX A 2578 =7}

oX!
gt
=
I
r%
=
(]

35) 71& TdolA = o9 AHE-FA A7) D (government-sponsored venture
capitaD oW &A1Y wA 7]3] e(publicly-supported venture capital) o] A4
= 82 AMgHL
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% M e SR o)F JlFen wH, UL} AN 4
B WA D wlFo] /b e AR Alolch

o] AelA= 2004 d5-H 2013 3€7HA] =) MIAFA} ARE vtR

w4 7S 285 A IEA FHE o et
HowlA g FA Aol 2HE T AR
2345 Akl k. olo] wEW, A2 FH WA
Avge MTEAE FHIEE Q8E WEAE st A
7199 Amxes Adstar vz fAAAY A o 7]osk Ao
= UEpdty g gy
o FAAE S FE ® °
UERdT) olefgk 7]E £ AFANE FAtete] 2 A olet 7
715 e Adrr 5l B AN el gigk & L}
A, Zpo]7b b o WA EA] dolr izt g

7] 95 ¥ Brander et al.(2014)°] =] A5 wlA7juee] A g
I B SHeA HE FEE wek Aoty $-4d, Brander et
al.(2014)2> A5 WiAAYE #d AT T 7P HAlY AFA o, -
gupetE vEske] ml=, f§H, obAlol 5 2570 wTHE tideE skl gl
o} &gk Brander et al.(2014)& FAaH, AF wlA7A9 G| Fajo

i)

F, FARE, S 5 e R g 7hed HARe] AsRterE g
g AR A g AAHgns 4T e WHES ARgsta
Atk o] HolA Brander et al.(2014)& =u] AF WA Ee] HJAa
HE SAT F s TRES AAT B olyet S AFEA A9E

[} =
et Ao JheslE 4 de WX vl dE8% & 4 Q) o] 2
A= Brander et al.(2014)9] HWH 2o dZpste] = Hl A
AgIs FA st} sy

Rl
X
o,
iu}
1o

37) Seuetel oo} AN MAAsGe] vFe] we Frhwi HebdA(652%), AW
E(61%), AUTHE%), WekAUT%) Fol otk ww, welelAolcw), FF
(7%), ol=eh(9%), MLRE12%), WH13%) 5& A% WAAN L] vlFo]
s,



B Ao M= Brander et al.(2014)S #Fasto] tgh-3F 22 A 714
AT AES AT A AR A ‘T AE AN G T
Aol Hask ] ME 79y AmxREed Ego] HAET ot
ol= AF WML TR Fa(ntensive margin)E 7IE 7]
A 2ol A HFseE Aolth, & AFE olE T AE WA o]
WA A FAajd JAFA FAE sk d Bwo] HAEA

2 wax @ T oaA ARe AE AAANSY T4 o 2e /]9
Lol 95 FAGAE W b JdstgEslroln. o % B AR WA

Aujee] Al S @ YHextensive margin)@} 1 $AS T
7

o
—_

>
o
,‘ _{}4

b

(exit) A= AW gty olnt, A7|e F A4 dito] BF AR
g Ego] AAER GAATE Hrlsle EAloletd, ol WA Rt
Ao AE WA G FAAF D FAALAGE H7bshes B4 ot
oek A B FAse A8 gle dAER B AFdAE
Brander et al.(2002), Phalippou & Gottschalg(2009), Brander et
al.(2014) &3} v7HA R WA FAL o5 [POSE M&AZE dofdt 45
A4 39 digl¥ S (proxy)®2 Hste] T34 s 248180
o ok A A8 Aok 2 A W (bias) 7S FHetst
of FA3G QR4 ol 9o AR wiAMNAY Fat AE 7Ige] A

A 9 38FF v B4 HER FeshA] e shH 2

% Brander et al.(20149)3 LA £A713F S Hx2FA Al BH]
Ao} AAFEITAY] S5 w2 WA agHET FAs 95

HowlA A ] B BFSESITh

U L
)
)

=]
T
H
=

38) 4, WA FAE 2 Iy 719 Addy 9 n8X % AR A7} vk
AL A EAG GE B9, AUz V9 1 BA% MAHFEA Al
T2 A4y @ A8ARE IS F 9S E oly
F B0 Aled Futo] glth o]o] wel EMgds o7 o

AstA AEHY(survivorship bias)Z ¢18] AX- wix7|geo] 1 F217]4 9
A3 Falo wxl FEgS HofE I shedo] woh EdE WA ERE o] % PO
U M&ASF #2 oHEZL BAgE Ag- 7|FA-R F4

4e GRIIE oAfn. gty 97 2 A9 544 WA FEAR G s
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T2 A= AFE°Y. Leleux & Surlemont(2003), Cumming
& Maclntosh(2006), Brander et al.(2014) ©| olo| s}, $-A,
7Hut} LSVCC(Labour-Sponsored Venture Capital Corporation)®] A}
5 5%k Cumming & Maclntosh(2006)91-= A4 WA 7|FEe] 1
P FEa 7 $AEJ Y. Cumming & Maclntosh(2006)E LSVCC
AL gk gk AAE S AR WA "] NEAE 5
Fa%lo®w B g = AAFY R Q3] FAAHES] LSVCC &A=
oo} ofo] g wkAtg o8 FAAE 53], 3|t 7HF
2Ee] RIZE A0 e SRR o)t LSVCC 49 oo =
Aagtts Aol ol9k= EE Leleux & Surlemont(2003)2} Brander
et al.(2014)9] AFlA = AF AAAALEY AFEA F5a27r
B gsknh A =7t obd o w7k MM FEA} AR 7]%G o
= B mEY, 235y A5 WA u g TR Q] wFEATE y

=2

g %A

— 1k
E

7

1=

T oA T AE WA e 9FATIHY A% 45
)zl gt S, AR HA g T @ B 0E A7)
Asshe AE°ltt. Cumming(2007), Brander et

al.(2008), Grilli & Murtinu(2011), Grilli & Murtinu(2014), Bertoni &
Tykvova(2012), Cumming et al.(2013), Brander et al.(2014) 5-©] o]l
gt olg A9 F8 AEL v Zo] 7 UHAE ok gl
ok AR, A5 g TG A= vzl vl vEeid 49
5 mwke] 71ge] A4S Adete E7F tkBrander et al., 2008;
Grilli & Murtinu, 2011; Grilli & Murtinu, 2014). &4, A5 w7 u e
I 97 WA G| T FAE GE e v WA g dsFAt
2 o 8 AAadE 45 4 AokBertoni & Tykvova, 2012;
Grilli & Murtinu, 2014; Cumming et al., 2013; Brander et al., 2014).

H,

40) Leleux & Surlemont(2003)+= 1990WH-E 1996714l -9 15712 WA Fx}
A8E 7R WEA FH5ENE ASSITh Brander et al.(2014)2
2000958 2008W7HA] v, fr-§, ofAlo} 5 257 = 7te] WA FAF AEE )
go= AR wiANI g AYaesE AS3S
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o, o] F 2,70370AFe] A& AT 4= A o] T E, A, W
EA 2 ARAEAQT o4, Ax2 W orpdd A Ay 438 7)Y
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H 2 (13770AE 4.3%) 5 470 A4l JTEo] Utk o] 47) HdFol &
& 7199 HlT2 92%°l 2etH, o3t B gdvd ZRAEA FAE
AgJetd Az, =2, 9, ESA L AEAN =GR i, 33 9
NNEAr =g 370 dFe HFel 90%d @t Ela olE dFe ¥
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<E III-1> 24 fjat 7| HEER o EXFR
4= 719 FEATY [AxFdael| <Y
© 2D | W%(%) (FH, 99 | #HeE, 9D | @EA, @)
9, 949 2 o 7 0.2 27.73 22.71 5.21
44 3 0.1 29.33 29.33 5.51
A 1,517 47.3 29.32 16.57 6.93
A7), v, F7 2 FEARY 5 0.2 53.00 49.00 3.58
steulZ AT, dEAY 2
anme) 19 0.6 25.77 16.75 6.82
7244 14 0.4 23.51 16.22 8.90
S 2 A 105 3.3 20.71 12.31 4.38
44 5 0.2 23.26 18.26 2.25
29, 94 55y 2
2 ] 2] 798 24.9 18.00 9.79 4.25
5 2 23 18 0.6 5.48 4.92 5.37
FE5ad 2 Jddd 10 0.3 19.84 11.81 3.97
A&, F3t 4 7]EAn 2] 137 4.3 25.41 13.50 4.38
ArA g 2 ARIA .
Hﬂlicﬂ 17 0.5 15.97 10.23 4.41
A 22 32 1.0 22.74 17.87 3.97
B2 9 A EA] Auj2ag 3 0.1 11.85 11.85 2.85
d<, ~¥x= 9 oqgrtaid
2] 28] 17 0.5 13.64 9.09 4.15
q3 2 g, e 2 7)E .
Ml AT ] 2] 2 0.1 61.50 25.00 2.69
93 2 3N ZzAey
g5t % ¥ = = ° 496 15.5 25.62 7.40 5.39
T2k
= 44 3,205 | 100.0 25.07 13.13 5.81
T D FFEFE ETANY UEFE Ve sigler, &%, 9, UwEEA 4
ABEAMH| 23} oz, 23> 9 of7fae] AH| 24 oH Dok 7P d3
9 FAdyE TZAEA Erxhi Heg B
2) 438 Agd Folo] 7153 27037 71detS oz k4
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<E III-2> HWHER FEYE SA0A ASER U A
_ PVC Pure GVC Mix GVC Pure
we R R R
T, A9 2 o4 5| 4.98 1 5.52 1 6.01
F4 3| 551 0 - 0 -
A% 1,083 | 6.41 86 6.48 348 | 8.67
A7, ks, F7) D FRARY 4 | 3.99 0 - 1 1.94
sk %g??%g‘gxw % 11| 495 2 | 050 6 | 12.04
A4 12 8.73 0 - 2 9.71
Zuf @ A< 81 4.28 4 4.49 20 4.77
=54 3| 232 1 3.06 1 1.24
= gﬁ;:ﬁgﬁ B 539 | 4.44 29 4.71 230 | 3.74
5 2 13y 18 | 5.37 0 - -
i 2 ddd 10 | 3.97 0 - -
HAE, F3t 9 7)EAn g 90 | 4.45 11 6.10 36 3.71
AFFAIE ] F ARIA D An) =g 16 | 4.55 0 - 1 2.18
WG A H] 2 25 | 4.41 4 3.99 3 0.55
BAR E A EXR] A4 3| 285 0 - 0 -
g, 2E= 9 ofrppE Mg 10 | 3.07 0 - 7 | 6.85
— 2

@ X7H<dliyﬂlﬁﬁ 71 1| 446 0 - 1| 092
g5t ¥ TAYd Z2AEA £ | 331 | 500 10 | 5.25 155 | 8.15
% 3 2,245 | 5.57 148 5.82 812 6.49

T AYd Felo] 7Hed 2,70370 ZIduke o e® AHg

<GE M-2>+ AAE2 F38<S PVC Pure(R17F 9=%41), GVC Mix
21, GVC Pure(qu'?— G EF2L) FoR RIS u FAd
A 7149 dFRES d8S BT Aok 4, AR A g =

A2 ke 719& GVC  Mix 1487§AF, GVC Pure 8127HAFE % 9607)
Abol, AAl 7199 °F 30%E AHAFThA2 F, WA FA FE 3 B

42) 93t 9 FAHH Z2AEAY FAE ALsHH GVC Mix 1387§AF, GVC Pure
B57/MALR F T957RAFeI, HlF2 29.35%= AAE dldoz e 30%%
78] FrAbstth. v o] HlF A= Brander et al.(2014)°] FAIE 60%°
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glo] Az, E%, 94, U5 2 Arauxg], AE, 35 2 7)E
Mujzag], d3 2 F BA Z2AEA Fx 5 4] 4Fdd FA7F A
5ol k. ok, <IF M-1>oA Ho] W13 #5523 GVC Mix
o] Ao Az HFo] 58.1%% 40%H F=< thE S Hla)
Fa, J3t 9 A ARQ Z2AEA a9 HFS 6.8%% 10% 54t
el o2 FFel vl Sk jbE, AR G551 GVC Pured] 799
= AzQe vFo] 42.9%= thE F3d vlE v, g3 9 T w4
ZRAEA Fzto] H|FS 19.1%= 7P =4 Yepdo)
<3 -1> HAHEX FEE F2 EXHS
(EH91: %)
”
’ Mz = g gEssd 3 HE, ek o Yot U A A
ERLIEN MERLIES- zeHey £1
Fapgol £ F2 AFE VFoR dYS Bu, AR &3
7199 i o] 6.4d0A 870 R 4~5d el TE dFo] H]
3 A vepdth AT F@74A aEshd, GVC Mixe] 49 A=
71999 9ol PVC Pure} Hlabut, A, #3 B 7jeAu| =g &
3 7199 FAAA 7 gEe 6190 4d g9l thE 3 13|
= YERdh REE, GVC Pured] Aole Axdd 93t 2 2 A4
ZRAEY T &3k 7199 fgo] Z7 8.7d, 820 TE 7Y
e}, o]# A}oli= Brander et al.(2014)3} ¥ Aol By 7

a
Al A B 47|30 Apoldl] Z]RlshE Aoz Bl



of vla] w1, &%, FN, FEE P AEAE A AE, 33 9 7]
22 3.7d W2 s YEpdt o) 7

¢l GVC Pure?} ©& F&o] Hls] IT

2 HAE7le 34d g £ FHdx7] 71 9 84S 7 FAsk

<E |II-3> HXYFA 7Y FAAE

FEagd(A) @ H2EAFAB)(FE T, 99)
AdF PVC Pure GVC Mix GVC Pure
A B A B A B
9, 99 Z o4 34.50 | 28,50 | 21.25 | 16.25 0.39 0.22
i 29.33 | 29.33 - - - -
A2 25.73 | 12.22 | 55.04 | 34.55 | 34.12 | 25.65
W71, 7k, 7 2 FEANY 53.75 | 53.75 - - | 50.00 | 30.00
stE7|EA T, Ay 2
A 17.36 | 11.73 | 39.19 | 27.50 | 36.70 | 22.36
7244 22.66 | 17.09 - - | 2855 | 11.00
T 2 aud 20.99 | 11.08 | 38.75 | 31.25 | 15.97 | 13.52
=54 24.27 | 15.93 | 30.00 | 30.00 | 13.50 | 13.50
%, 94, s ¢
2 A ] 2] 16.39 8.61 | 48.96 | 28.39 | 17.85 | 10.21
5 2 234 5.48 4.92 - - - -
FEAael 4 ddigd 19.84 | 11.81 - - - -
A, H3t 9 )]s H =] 24.60 | 11.93 | 43.79 | 27.57 | 21.82 | 13.13
At A zhE] 9 AR A )
AqH] 28] 16.85 | 10.75 - - 2.00 2.00
AL H 2= 11.59 8.55 | 55.75 | 35.75 | 71.67 | 71.67
BAY 2 AR EA] A2 11.85 | 11.85 - - - -
& A= U EuR]
dlg, 23xx g orpa 1526 | 8.85 - - | 1133 ] 944
Hm%u
3 2 oA, S 2 e . B ~
o141 2] 90.00 | 20.00 33.00 | 30.00
o3l 9 Foyy ZZAEA]
g5t % 3 il EEAEY 26.99 6.16 | 22.06 | 12.05 | 22.91 9.73
A}
A A 23.02 | 10.45 | 49.75 | 31.00 | 26.24 | 17.29




. =u] A=A 3 AA 7322 PEF 127

AE T AxPT 23, 9, $5e 2 ARAn =4, 283 dE, 7
g 2 7lEqH| 2o A9 GVC Mixe EFAFN9 H2FA29 2%
g2 f3ol vlsl] €53 =4 yehdth odlE 5o}, GVC Mix9 &%,
9, BEFA B AEAR Y gigt F HEFAE RS 2899
GVC Pure?] 2.89], PVC Pure®] 3.3ufo] &3tc} 3 A% A¢
GVC Pured] #Hi HxFA7d0] 269902 PVC Pured 12991th

2u) oldelrt. vk, 3, FA, WEEA 2 ARAN A AR, 33}

2 72 Ag-olE GVC Pure®t PVC Pure®] FARFRE7F thA)

g2 oo <3 M-4>9F o] gt %

Ad¥td TRAEA Fa 9 199 wvre] AR FAE AlQsitgte

SHAl T ¢, g3t 2 Fddd TRAEN Fxio] FS- FF

Aptis PVC PureZt B2 w8l Bl8) 7 HebA g, H2FArE
£ GVC Mix, GVC Pure, PVC Pure?] =& vehdt},

jus)



128 U BRHAEA A #3

<E ll-4> THEN U 108l 03t £X M2l Al FXRE
FEATOA) 9 HRFATABAT, 9

AE PVC Pure GVC Mix GVC Pure

A B A B A B
¥, 99 2 oy 34.50 | 2850 | 21.25 | 16.25 - -
9] 29.33 | 29.33 - - - -
Az 2873 | 13.64 | 55.04 | 34.55 | 3461 | 26.01
A7), Fbs, 27 R SEAN) | 5375 | 53.75 - - | 5000 | 30.00
3}4*&1]71%;?%;&% ol o122 | 1433 | 3919 | 2750 | 44.04 | 26.84
249 97.14 | 20.45 - - | 2855 | 1100
S A [ 9531 | 13.33 | 3875 | 31.25 | 1772 | 14.99
254 2427 | 1593 | 30.00 | 30.00 | 13.50 | 13.50
%, ;ﬁ;:ﬁiﬂ = 20.13 | 10.55 | 48.96 | 28.39 | 18.89 | 10.79
8 9 B39 9.74 8.74 - - - -
F50d 2 4 19.84 | 11.81 - - - -
e, At 9 7)eAn =] 28.72 | 13.92 | 43.79 | 27.57 | 23.08 13.89
ST IR URUN IRERE - - | 200 200
EEPANEN 1259 | 959 | 5575 | 35.75 | 7167 | 71.67
B H AREX Auj~e] | 17.50 | 17.50 - - - -
o4, iiifﬁ"*ﬂ}% 1526 | 8.85 - -] 1133 | 944
a9 %ﬁiﬂijjof %1 9000 | 20,00 - - | 3300 | 30.00
) 9580 | 10.45 | 5175 | 32.37 | 28.03 | 19.78
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of AolAt S AR MAAN G AAFAe] e AFEA A}
] A =

2 AN E}, AZEA Anp= ok AAE A A A7 Ao urE )
H 7)) Ao FAFAR Sad, WAANG AR S,
FAE S A S Al BEoR A vk

GVC Pured x5 ut
25 Hluste] AR wiAANgEe] WIHFER o]

£ Brander et al.(2014)¢] 3]AEAE
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AFEAe) AHEE WSS et P IARHY BEuse
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NGHY Folth, ARFATAL AFI0] Jbw 32057 7YEE
Az FAAL /1FOR B MAANY EE WAANDA=(Ge} 2
FABA ZRAEY FA)7F 309 olf] A T FAE gholut.
AR BAGAE o gel 12 HF F 20 WS g Ags

Al
= -1
B FEEAS Jushs GVC Mixs HAZTA 94 4% 07759

W WA o] BN FAT /19 A9l 1, a8A g A
o= 09 ghe e Wtk 4% GEEAE s GVC Puret:
H2FA A AR AAAT L] FARS we 7G99 A% 1, 184
Fe Aol 09 g 2 WFolth T i HREA YA P
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o e 501, GVC Mix®] Alsgte] A4 =z o3 ol g 7HA
H, R SRS w2 V1ol Wkt WA ] dERAE w2
HET ¥ 2 e FAE A s S vt o]s) vikA =
71979 HuRes 23 240N 37 e 1719 271714
L HAxFAE G ol Aolrh A=AE et 5 dnh vl 717
Aol Azt AR FoF Fol @S RIvd 27)7Idel vlE F

717149 HxFAE ol ¥ At As ot

oj¢} e AR NAE A A
A7 dAAE F ik A, FFAE
F2te] ‘M@ IHbandwagon effect)® <l F]FEA oA WAA
(endogeneity) A7} HAE = vt ¥
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FAA7E BETE o B FAE FX Y= Brander et al.(2014)9]

Aol atol7h
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1) Panel A — 948 HS3E AFR3 A9

Fol A3 wilA 7] u g3} PEF 135

A GvCel FXt&d 53

HEFA A OLS IV Estimation
(213} (@D) (2) (3) (4)
GVC Mix 1.574 0.990** 1.491" -0.001
(0.076) (0.110) (0.620) (0.889)
GVC Pure 0.705™ 0.707* -0.165 -0.213
(0.150) (0.149) (0.349) (0.329)
FAA)F 4= 0.864* 1.378"
(0.011) (0.368)
A=80d) -0.002 0.001 0.001 0.007
(0.008) (0.009) (0.010) (0.010)
S 6.384" 5.259™ 6.317" 4,561
(0.089) (0.102) 0.117) (0.517)
A 2 Adrgy) Yes Yes Yes Yes
BE 2,703 2,703 2,703 2,703
R? 0.151 0.183 0.125 0.143

2) Panel B - 719 #3(27/Z7/F7)& 88 49

] 2 EFEApFN OLS IV Estimation
(Z13h (@D) (@) (3) (4)
GVC Mix 1.573** 1.007*** 1.527" 0.142
(0.092) (0.124) (0.599) (0.871)
GVC Pure 0.708"* 0.713"* -0.066 -0.110
(0.150) (0.151) (0.362) (0.345)
FAA} 0.836™* 1.275™
0.012) 0.377)
71714 -0.194** -0.175** -0.191™ -0.157"
(3~7) (0.037) (0.038) (0.033) (0.035)
71714 -0.442" -0.380"** -0.433" -0.340""
(7d o1 (0.146) (0.168) (0.138) (0.166)
A4 6.527"" 5.440™ 6.473™ 4,847
(0.060) 0.073) (0.645) (0.510)
A5 4 A gy Yes Yes Yes Yes
BE S 2,703 2,703 2,703 2,703
R? 0.159 0.189 0.138 0.157

Sl

© 1 (3)2 GVC Mix® GVC Pure®, ()& GVC Mix, GVC Pure, FAA} &

EPRIFR FAG o, 43 548 Aetete SEl2EY 7WHe 9
FFo2E 24389 aL, Hausman AAZY A3 A0S ZA ®A

D) sk sk k=

L

247t 1%, 5%, 10% <)

2~ Z O It F
TS =Y



136 Sl BAAEAIS] Ak B4 3 g
<E lI-7> GVCe FAEHY &3 - Z2HEY & &2 FX A2
1) Panel A - 949 ®FE AHEE 3
HZEA TN OLS IV Estimation
(2ansh @ @) 3) @
GVC Mix 1.133™ 0.714™ 1.389” 1.750™
(0.083) (0.110) (0.536) (0.421)
GVC Pure 0.386™ 0.389" 0.829" 0.850"*
(0.069) (0.07D) (0.261) (0.257)
AL S 0.631"" -0.334
(0.019) (0.198)
AE0d) 0.025™ 0.028 0.024" 0.022"
(0.006) (0.005) (0.006) (0.006)
o 6.732" 5.881" 6.830" 7.275™
(0.023) (0.028) (0.093) (0.280)
4% 2 d=g9 Yes Yes Yes Yes
BE 5 2,408 2,408 2,408 2,408
R? 0.170 0.224 0.151 0.075
2) Panel B - 719 #&(x71/571/57D)& AH&3 4%

HZEAFAN OLS IV Estimation
(Z193%h (@) (2) (3) 4)
GVC Mix 1.126™" 0.709™ 1.382™ 1.778"
(0.078) (0.106) (0.522) (0.411)
GVC Pure 0.406™** 0.411™ 0.859™ 0.882"**
(0.079) (0.082) (0.243) (0.239)
FAA) 5 0.626™" -0.365"
(0.021) (0.193)
71714 0.156** 0.167* 0.152™ 0.144*
(3~7) (0.066) (0.067) (0.055) (0.052)
271714 0.280™** 0.326™ 0.269™ 0.241**
(7d o) 0.047) (0.035) (0.039) (0.048)
e 6.686""" 5.846™ 6.783™ 7.268""
(0.058) (0.052) (0.073) (0.266)
AT 2 Ad=ay Yes Yes Yes Yes
¥R 2,408 2,408 2,408 2,408
R2 0.162 0.215 0.142 0.058
T D (32 GVC Mix®t GVC PureE, (4)& GVC Mix, GVC Pure, A2} &
ETHgR Fg8%on, d4Fd EA4S Aetste E82HE JIHE Fl

EFeAbE 2481, Hausman A4 47 A Aas A 24
2) wex, o, = Z42E 1%, 5%, 10% Foloss 59
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<¥# |lI-8> GVC FA}7} PVC FXtof| o|zl H&k

1) Panel A - AAA=E g

HzFA Al PVC FAFH PVC 54

(1) (2) (3 4)

GVC Mix 3.158™ 2.619™ 2.946™ 2.438™
(0.180) (0.203) (0.220) (0.278)

A2 0.746™ 0.703™"
(0.062) (0.025)

e 7.282" 6.325"" 8.036"" 7.134"
(0.093) (0.172) (0.107) (0.102)
AT 2 drgy Yes Yes Yes Yes
xE 5 3,205 3,205 3,205 3,205
R2 0.272 0.281 0.272 0.279

2) Panel B - Z2AEA 9 199 1)gk A5FR £2} A9

HZEA A PVC FAF PVC F5FA= 9

(D (2) (3) (4)

GVC Mix 3.002™ 2.615™ 2.794"* 2.499*"
(0.162) (0.176) 0.173) (0.200)

FAA 4 0.579"™ 0.441"
(0.020) (0.037)

e 8.346™" 7.575"" 8.717" 8.130""
(0.086) (0.096) (0.082) (0.067)
AT 2 dxay Yes Yes Yes Yes
xE 5 2,426 2,426 2,426 2,426
R2 0.355 0.361 0.379 0.382

D) g5 54 atelel 2aHdY NS 5 RreAE 24
2) wxx, o, = 27E 1%, 5%, 10% FFEL £

2) AAAAE AR Fojas

AAAE T AR WAAT R FA} T ARG AP
g Avinad gk o "e] Bl AR WAANY

Y (intensive margin)ol| Al ¥ Zolgbd, o] 4

1o

ox

2

o

kY

i

X

e

~N,

2, “%
el
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138 F BAAEAG

o] B2 Al 2F9(extensive margin)oll A AF- wlx 7| v ] A2 g}
& B0 HolA Aol7k ok FAIA R HH, o] #A9] 2 7
How A WA g FAZ AANAG A AA o] FAgdo] F
7VetdleAl, S7H T 1 S Thetste d Q. dE 301 g5 A
AR Qs AR ﬂxﬂc}?ﬂ_ HATAE e 7199 71 Hof
WA, Wt FARTEIE AX AJA, 97F AAA e FAE 56}

A gokeA] 54 dopuid s Aol

.ﬂ

B Ao & Brander et al.(2014)9] A &3} I3 A =Y
2 AR A ge] AR giasts AT o714 Al
Brander et al.(2014)¥ w72 ¢J5dE WAy e A4S o
t}46) o] A o] FHEHUFE JE WX Ao A FHEA
ojt}, AL GVC Mix¢} GVC Pure 25Z X33t 7
AN FFAEdoltt. il ARYHE F7tst

ol

£ i
>
o
fol
_E

EAGG, A D R 2 AT 548 el X
oAE 2ASYT. BH, GH FAT A o] B4 G4 mF
2R RS NFEoR BAWY MFES S,

CE M-9>& 1 BAARE nolFa vk (D& FRAFAS F4
WrE @ RAAel, 2% @) FEAFAL V1S9 Bw Az
Ao om et £AG Avtolth oo wEm, 4% WA A o]
At mEAEy Fae EgelRst wAgle] MAANG Age] B4
T Foll F/I7 A0E vehdth Z AR AAANDE A3
MATAE we J1YE] Folha, oE /el UE BT FATFEE
A Aelth. Ea, (s (B)9] BHANE W, 4% WA G| Fp
7 RAAL] £E HHE B okl Wk MAANDe) FATFE )
o= Zleg s & ek oleld Avke AY WAANNG FA} 7
o oRAAAG Aol FY W FH el JloAee AMa o
(6)] EA AT A WFo] Tz AN A FATFE A

46) Brander et al.(2014)2 2571 =718 Ui o= 3t W o719 458 VIEL
2 AGZE Aosisit



m. S wEARA ] A3k WA S D3} PEF

a9 gle Aoz BRAT4D g, o9 2 AN wiAsfu e A%
TFE S &3+ Brander et al.(2014)9] X Aol w Fslalv)
<E II-9> GVCel AlEAz &g (HXFX 7|F)
1) Panel A — §J&&9lo] 7453 3,2057) 714 o= & 4S
— (D (2) 3 4) (5) (6)
o FA | g o A B PVC | PVC 97
_ el T Aedae) | RAA £ | SEA | TR
:;f G__\L/(i 0.427™* 2.286™" 0.065™" 0.009™* 0.307™* 0.015
TR
(0.025) (0.465) (0.016) (0.002) (0.0410) (0.033)
1gax Yes Yes Yes Yes Yes Yes
5 8.552™ 17.85™ 6.236" 1.018™ 8.475™ 6.341™
(0.361) (5.183) (0.164) (0.016) (0.485) (0.338)
R 123 123 123 123 123 123
2) Panel B - ZTR2AEAN EAE A H9-
N (1) @) 3) ) ) )
W FE | g At F#F | FPVC | PVC Bt
hal | AR | AR S | FAE | RAEY
E_Z](EXS; 0.205"* 1.198" 0.074*" 0.010"*" 0.365™" 0.0221
(0.0278) (0.489) (0.0156) (0.00168) | (0.0396) (0.0369)
ks ko Yes Yes Yes Yes Yes Yes
5 7.582™" 8.965" 6.216™ 1.009™ 8.103™ 6.355"
(0.341) (5.132) (0.174) (0.0149) (0.595) (0.388)
S 113 113 113 113 113 113
T D) A= YuE Friete] A EIAE BASI I, AH(EDE 5SS Het
ste S8 2HY 7HE S RTeatE 24U S
2) wwx, wx xE 42F 1%, 5%, 10% Frolass &
47) A5 A HJJE“’] T2k HFo] =2 FoR e, AR SojavHent
ofye}l Wizk wiAAg g AR E Fo5HA ol Zo® Yehdt)



3) AY WAANLY TS HH}EA

o] Ho|M= AF wAMIGe] FAIFEXIT) AHE +A43 A
= AAstaz) o}, o] EA oAM= Brander et al.(2002), Phalippou &
Gottschalg(2009), Brander et al.(2014) 59| 7|&&3 3} npzl7px| 2 4
AFAE o] [POY M&AE 43% 7S FA3= B/t 5=
39 A= Brander et al.(2014)¥ LAl AP SERY(Linear
Probability ModeD)& ©]-&3te] F433itt.

TAAQ TR FEE
2004 d5-E 20139 39E7HA] HIAFAE e 7Y
2016 39E7HA] A3, SPACKHE, $-314

S 7lge FASSE BRaddt. Ay
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1 stk KONEX A% 5ol

a9tk 121l Bloomberg® M&A A:oll 7]Z2alo] FAA

A s S AR 25 b 7
e

= -
ddo] Folslo] 931448 M&AS}F Ui M&A =

E
A
o
o,
|
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o
olr

<GE M-10>e wEd, FA38)e2 B85 719 48670412 A
3,20570 7194l oF 15%° adeet. T3l FIdEE BH A3
30970AF, SPACE 670AF, M&A 10370AF, $-312-44 M&A 507HAF,
M&AS} IPO B4l ddst= 7|19 18704 5 o2 FEET 18al X2
AEA Fx 2199 vnk AR FAE we 7|Y9S A9t AA
2,42670 7199 °F 19%%1 46070 7 FAb3lrE EREAT o A
FA354 38 719 v A3 301704 SPACEE 6714F, M&A
887MAL, F-31774-8 M&A 47714k, M&ASE IPO 187)AF S oltt.

g, o] EAoA FxsrR BRE 7YY vE S, 35S A
A2 2 AA 7I9E o R A e Ao] ofdE #oE et 9
2 Y4F Zelo] vk 7IdEe] E40lA AL HAaL, 4
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<E I-10> EXt5|% 28 s

1) Panel A — ¥F&<2lo] 7153 3,20570 714S oz 3 49

o EXIT EXIT-6M"

° 719 SEE v | uE? |79 SEE uE) | uE?
2t 309  (63.6%) 9.6% 299  (65.6%) 9.2%
SPACH% 6 (1.2%) 0.2% 6  (1.3%) 0.2%

M&A 103 (21.2%) 3.2% 93  (20.4%) 2.9%
9378 M&A 50  (10.3%) 1.6% 42 (9.2%) 1.3%
M&A 2 25+ 18 (3.7%) 0.6% 16 (3.5%) 0.5%

bl 486 (100.0%)| 15.2% 456 (100.0%)| 14.2%

2) Panel B - Z2AEAN 9 1994 vk A9t F2-5 Ae 45

oo EXIT EXIT-6M"

e 19 & wF)| vE? [ 19 #EE )| ne?
AT 301 (65.4%)] 12.4%| 291 (67.4%)| 12.0%
SPAC37% 6 (13|  0.2% 6 (L4w)|  0.2%

M&A 88 (19.1%)  3.6% 79 (18.3%)|  3.3%

3738 M&A 47 (10.2%)  1.9% 40 (9.3%)|  1.6%
M&A 2 A543 18 (3.9%)|  0.7% 16 379  07%
A 460 (100.0%)| 19.0%| 432 (100.0%) 17.8%

F D) MARA o] F 6719 o] F A dolyk F9E A3
2) HFe BANY 1Y & vl Y f3oz BFE 9 uF

o

o]

9 E= 1d oluiel PO
U M&A 5= 433 ]‘ﬁ o E]r L= A ]-‘5: 7192 IPOY M&A
o =

| 2adE 4TS 298] S8 WAATEe BA4E we oz n
Qe B ol < M-10>04] BiEe] WATA o5 67049 ol
54545 @ Ao BRE /9L 30040, madey 9 1eq
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2Tt FARE AlQEtd 2870ALelth o) 71Y9S Al9]shd
A T FASTR T U199 vlE 5, SeEe U% ®
Bl 19%7V o), T3] Ao o 71?3%—%
J5- AN Do FA3|F s AFT 7o
A A= WA FAE o] % 6709 o] F e
2487 dojt 7S e R 3 FA34 AvENe
<E M-11>8 AT P8R FAseR 279 7199
FEE BoFa gtk 32057041 didoz sbget njgs X
TEEA GVC Mixe 3580 23.6%% 7P =il
PVC Pure’} 16.7%% 1 t}goln, AR G=FE21e GVC Pure’l 9.5%
2 7P dr Z2AEA 9 199 vnk AR FaE A9, 34
48 GVC Mix 24.6%, PVC Pure 21.3%, GVC Pure 11.7%% o=
g Folzlth zgla o] Aol GVC Mixe 3|48&o] 714 ¥7)+ 3t
u, o]d B k= PVC Pureote] Axbrt A ZoEA4 €t

HATA 538 T35 FuE nY, tey 2
$4, A vFe] 60% oo 71 A el
A
o

ON
rg
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o

]
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=
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oy

b ooX
ol
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T2 W MG AR XA A o] 5 HF
I Jrh dE 5o, <F M-11>9] (VoA WA T2 F3dE Al
$E2 ®Bi, GVC Pure AA 7774 5 577(74.0%), GVC Mix
357 % 237(65.7%), PVC Pure 3747 % 2297(61.5%)2 <=o|t}.
M&AQ] g0l TEHoR 20% 2Wre] 5% A3kl AUt v

ds B AYE 719S #Aeetd, PVC Pured] H]Fol
1] A Folxt), Y SPACHH
ojy} 934448 M&AE W WA g G551 PVC Pureol] %
& o] W} SPAC 72 F 671 & 571°], 3748 M&AS 7 9ol &=

48) A& S, o 7]f§ 2o] ASHE [POY MEAES 93] HK-(Ex 7z7h w7y
go] Ex15 woptia 7PgEh, o] dES £33 *Mfﬁ—e— B =] 7 o

go] 485 A7he FHEE FHE - 9
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E M-11> HHEX 7

0
N
n
2
lo
als
ret
Ot

1) Panel A - g4£&lo] 7153k 3,2057] 719S tiAte = sk 7§

(91 AAL %)

o & PVC Pure GVC Mix GVC Pure
e EXIT |EXIT-6M| EXIT |EXIT-6M| EXIT |EXIT-6M
A 229 219 23 23 57 57
SPACH 5 5 - - 1 1
M&A 79 71 8 7 16 15
-3 A48 M&A 45 38 3 2
M&A 2 A% 16 14 1 1 1 1
FAI(A) 374 347 35 33 77 76
AA 7194(B) 2,245 | 2,245 148 148 812 812
3]58(A/B) 16.7% | 15.5% | 23.6% | 22.3% | 9.5% 9.4%

2) Panel B - Z2AEAN 9 194 Wk A9t F2-5 Ae 45

(8 WAL %)

o 5 PVC Pure GVC Mix GVC Pure
e EXIT |EXIT-6M| EXIT |EXIT-6M| EXIT |EXIT-6M
A3 222 212 23 23 56 56
SPACd% 5 5 - - 1 1
M&A 67 59 7 6 14 14
-3 44-8 M&A 42 36 3 2
M&A 2 A4 16 14 1 1 1 1
AIA) 352 326 34 32 74 74
AA 7195 (B) 1,655 1,655 138 138 633 633
3]<+&(A/B) 21.3% | 19.7% | 24.6% | 23.2% | 11.7% | 11.7%

T Eegs WY 1Y ¢ Ui Y FEeR EiE 719l vies 9

e

Fe 93t 3.4~3.610]t} 3
PACHo] 43 Y= 7P da, M&
&A7} ¢F od oz 71A &)

w ©
r\J
£ P
fo,
t
ofy
L
i
M
-9
£
o
tokr
o3
o3t
ofo
=
=



144 T REARAG] @F BA% @A 3

E llI-12> VC FA} o|F 37X 2~F 7|2}
(9 )
] ZZAEA G 1999 u)g
7 WX 55 A
EXIT EXIT-6M™’ EXIT EXIT-6M™
Al A 3.81 3.95 3.76 3.90
SPACAH 4.04 4,04 4.04 4.04
M&A 2.83 3.11 3.01 3.32
23] 48 M&A 1.90 2.21 1.96 2.26
M&A 2 Al 47 2.62 2.53 2.62 2.53
AA A 3.36 3.57 3.39 3.59
WA EZ} o] % 7)Y o]F FExE I dojt A2 X
<E II-13> HXNFA REE FEXAS = 2272

(F91: )
o5 PVC Pure GVC Mix GVC Pure
me EXIT |EXIT-6M| EXIT |EXIT-6M| EXIT |EXIT-6M
AT 3.95 4.14 3.21 3.21 3.49 3.49
SPAC% 4.56 4.56 - - 1.42 1.42
M&A 2.88 3.18 2.04 2.33 2.94 3.13
374748 M&A 1.91 2.21 0.80 1.11 3.24 3.24
M&A 2 A7 |  2.58 2.48 3.38 3.38 2.39 2.39
A B 3.43 3.67 2.74 2.90 3.33 3.37

d

2) Panel B - Z2AEA 8l 1909l vvt &gl FAE A9)3 45

(9
- PVC Pure GVC Mix GVC Pure

e EXIT |EXIT-6M| EXIT |EXIT-6M| EXIT |EXIT-6M
A 3.89 4.09 3.21 3.21 3.45 3.45
SPACH% 4.56 4.56 - - 1.42 1.42
M&A 3.03 3.41 2.20 2.56 3.31 3.31
3348 M&A | 1.98 2.27 0.80 1.11 3.24 3.24
M&A % At | 258 2.48 3.38 3.38 2.39 2.39
A B+ 3.45 3.70 2.79 2.96 3.38 3.38
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o

<GE-13>2 AAFA 8 FARsl 7S HefFal gluk o]
maw 73 FEEAC GVC Mixd FAH34 7)17to] 4 2.8\ U9
2 3.43d 42 PVC Puret} GVC Pure®rt} oF 670 Xé &/ Flo
2 Uehdt) o] 3¢HdEE B, GVC Mixs Algragel Fx13)4:
7|1Zko] H+t 3.2xd 0.2 GVC Pured] H|d|A = ¢F 470€, PVC Pureol H]
3 oF 97lY AE #oh M&AS 499l GVC Mixe Hit FA-3] 7]
Zto]l 2.0d2.2 PVC Purett GVC Puredl Hls|M= oF 1171€ AE &
th 53], GVC Mix9] 93448 M&AE A4 AAE 370z BA &
Awk Byt 3]47|7ke] 0.8 302 GVC Pureol] MM 244, PVC
Pureol] HlsiA = 1.1 A% ZA Yebdrh ol& zhekstd, WMAFA
3 T ¥ TEFAR GVC Mixe| FA3|¢go] 7P w5 Bk oluet
FAs| 7 713 1 M A Ao R fE a9

¢

A WA NI Ee] FA3]) 5 It WHES Brander et al.(2014)
I FAEA APLEERGS ARSI o] A FHHESE N 7

LTI E -0 = o—;LTT:

_

ol Fasg A5 Hede gudgoln. FAA SR o] WMee
AF2L o] Fof AgE 34(EXIT), WAFA 6701 o] %o LA 3
(EXIT(6M)), #WlAF2E 1d o] F-o g 3]¢EXIT() To=
Ao A WasEE Brander et al.(2014)3 vz7EA] 2 GVC Mix, GVC

Pure, X552 Al SFATY, FAA & 55 8L, 719 54

;
.

4 3

2 weday] 98 Fhz gEe JFoR BR 4949 LI
00 ER, A AT MR 9 9 gdud Zedesy T
o 1019l MY AR FAS TG 490 AT AR o] B4
S, AAH N BAZ ete] ETWSE o gd PAE 4
VA AR WAL FARE AR ks B9l <

49) agelE Beia ASEA Ads GVC Mixe A7 17k WX ) v g
Ha o U2 A obdS HoFal 9ok
50) &, F FQle] 7Hedt 3,2057] 719S WS E Brander et al.(2014)% &
3 &gl o, GVC Mix¢t GVC Pure 5 F& ®#Fo] tjgh
—14>~<3 M-16>9f Fdsto] Eiol= 24 otk

w
)
r o
iy,
=)
N
N
VaN
=5
Ei mlo
o



146 =) REARAGe] A HA9 0a e
<E l-14> X5+ d0EA
1) Panel A — AA FA}3]4= i
D 2) 3) 4) (5) (6)
TEAT EXIT EXIT EXIT EXIT EXIT EXIT
GVC Mix 0.091** 0.013 -0.013 0.137 0.073 -0.154
(0.031) (0.033) (0.028) (0.207) (0.199) (0.259)
GVC Pure -0.009 -0.044™ | -0.043" -0.097 -0.086 -0.094"
(0.011) (0.020) (0.020) (0.067) (0.060) (0.050)
FEAF 0.050™** 0.049™* 0.050™" 0.045™
(0.006) (0.006) (0.007) (0.008)
FAA} 4 0.042"* 0.215
(0.014) (0.144)
71714 0.055™* 0.070"* 0.071 0.055™ 0.070™" 0.074™
(3~7) (0.012) (0.011) (0.011) (0.012) (0.012) (0.01D)
71714 0.071™ 0.107* 0.109"* 0.073™ 0.107 0.119™
(70:3 0]’:&) (0.023) (0.018) (0.018) (0.022) (0.019) (0.021)
O?f;i,} Yes Yes Yes Yes Yes Yes
X2 7 2,703 2,703 2,703 2,703 2,703 2,703
R2 0.054 0.113 0.115 0.052 0.112 0.113
2) Panel B - WAFA 6749 ol F F43571 Aot F5
(@) 2) 3 4) (5) (6)
TEHW EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M)
GVC Mix 0.089™ 0.016 -0.012 0.074 0.013 -0.206
(0.027) (0.029) (0.024) (0.184) (0.175) (0.243)
GVC Pure 0.001 -0.032* -0.031* -0.055 -0.045 -0.053
(0.008) (0.016) (0.016) (0.061) (0.050) (0.044)
FEAT 0.048* 0.046™* 0.048™" 0.043™
(0.006) (0.006) (0.007) (0.008)
FA2E 0.045™ 0.207
(0.014) (0.142)
717144 0.054 0.069* 0.070™* 0.055™" 0.069™ 0.073™"
(3~74) (0.009) (0.009) (0.009) (0.009) (0.010) (0.009)
71714 0.064"* 0.097* 0.100™* 0.064™ 0.098™ 0.109™
(7d o) (0.021) (0.017) (0.017) (0.020) (0.017) (0.019)
o= u
Rt Yes Yes Yes Yes Yes Yes
AT
xEE 4 2,703 2,703 2,703 2,703 2,703 2,703
R? 0.050 0.106 0.108 0.048 0.105 0.106
F 11D @ 5= GVC Mixet GVC PureZ, (6)2 GVC Mix, GVC Pure, ¥#}
A 52 wrass 2491, 95 548 potae 2e28Y Ay
2 %o ¥EeAE AN M, Hausman A4 A3 Age A9 27

A

2) wrx, wx, v ZA7E 1%, 5%, 10% Fo5ES £F

*
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<E I-14> FX=r+ MAEN (A1)

3) Panel C - MlAEx} 1d o]F Ex}3]57}F o]y 7S

(1) ) 3) 4) %) 6)

ZEA S EXIT(19) | EXIT(1d) | EXITQ1Q) | EXIT(1d) | EXIT1d) | EXIT19)
GVC Mix 0.091" 0.023 0.001 0.144 0.089 -0.058
(0.020) (0.021) (0.023) (0.215) (0.208) (0.258)
GVC Pure 0.008 -0.023 -0.022 -0.018 -0.009 -0.015
(0.004) (0.012) (0.011) (0.066) (0.056) (0.052)

FEAF 0.044** 0.043™* 0.043™ 0.039™
(0.006) (0.006) (0.008) (0.008)
A2 0.035™ 0.140
(0.013) (0.134)

71714 0.048"* 0.062°** 0.062™** 0.048™ 0.061™ 0.063™
(3~73) (0.010) (0.010) (0.010) (0.010) (0.011) (0.010)

271714 0.046"" 0.077"* 0.079™* 0.046™ 0.076™ 0.084™
(73 o]%h (0.017) (0.014) (0.013) (0.016) (0.014) (0.015)

= u

‘gl;i;% Yes Yes Yes Yes Yes Yes
EE 4 2,703 2,703 2,703 2,703 2,703 2,703
R 0.044 0.096 0.098 0.041 0.096 0.096

= D @9 (5)= GVC Mixs GVC PureZ, (6)& GVC Mix, GVC Pure, 544
22 ETWEE 2ARYI, J9FW SHS Podte] 2oaY Ee =
) FFOAE AP o, Hausman AR AT Z%st 492 AA §4
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I & 4 ok FaR o] A¥+= Brander et al.(2014)¥ 5L 5T}
R, GVC Pure GVC Mix¢he Rt ® <E TM-14> 23 (DA =
frolshA] kot lEr7<};°”ﬂr FAA 5 23et 23 (2)9 (3=
ot 29 e 7R E3k < MI-14> Panel B} Panel CollA] X
Zol F2F o] 671 E= 19 ool IPOY M&A7F dojd A5-5 F

2t el A Al )stH, GVC Pure’b PVC Pure EHH] T35 ghgol b
2= &9 anet fojidol HA "olx= AFdFS I 4 gtk 1
- olglgk Azl GVC Pured] 2k 5 93t 2 Fddd Z2AEH
A7F g WAFA §3 53], GVC MixHrh B
At AAZ GVC Pure FAF F 93 ¥ Fddd Zz2AEAN Ex
19.1%% PVC Pure®] 14.7%¥t} %S ¥t olyz}l GVC Mixel 6.8%
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SA4S 772 A5k, GVC Pured] T3+ &
PVC Pured] Hl&l 9l&tA wtrbar & 4= ivh52) twk o] Axp=
2 GVC Pured] ¥2314 437} PVC Purest fFARAY tha #9)3)
A %A U2 Brander et al.(2014)9] ZA¥}e}= xpo] 7} i}

52) o] RuAdll= XA o, A AS AdelA Probiti} Loglt E%é
o] g3t FAs| JHEAS SIS 1 A
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<E I-15> SAES 4242y - Z2HEY 2 272 £X X9
1) Panel A — JA| F2k3]5 A4
(1) (2) 3) (4) (5) (6)
ki EXIT EXIT EXIT EXIT EXIT EXIT
GVC Mix 0.070" -0.023 -0.037 0.146 0.054 -0.215
(0.029) (0.030) (0.025) (0.215) (0.196) (0.288)
GVC Pure -0.020 -0.051" -0.050™ -0.092 -0.150" -0.156™
(0.015) (0.021) (0.021) (0.075) (0.072) (0.067)
FEAEY 0.085™* 0.083™* 0.084™ 0.070™
(0.007) (0.008) (0.011) (0.015)
FAAE 4 0.025 0.262
(0.014) (0.162)
71714 0.073" 0.066"* 0.067* 0.073™ 0.066™" 0.073™"
3~79) (0.013) (0.012) (0.012) (0.013) (0.013) (0.013)
371714 0.103"* 0.096"* 0.098"** 0.104™ 0.098™ 0.120™
(7d o) (0.020) (0.020) (0.019) (0.019) (0.020) (0.025)
=
0330;7;} Yes Yes Yes Yes Yes Yes
EE F 2,408 2,408 2,408 2,408 2,408 2,408
R? 0.065 0.118 0.118 0.063 0.117 0.118
2) Panel B - WIA%A4 6749 ol F FAHE|%7k o 4
(6] ) 3) 4) (5) (6)
TEWT EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M) | EXIT(6M)
GVC Mix 0.070* -0.022 -0.038 0.085 -0.008 -0.260
(0.024) (0.025) (0.022) (0.19D) (0.176) 0.277)
GVC Pure -0.008 -0.039* -0.038™ -0.044 -0.103 -0.109"
(0.011) (0.017) (0.017) (0.065) (0.065) (0.060)
ZEAH A 0.085"* 0.083"* 0.085™" 0.072™
(0.009) (0.009) (0.012) (0.016)
FAA} & 0.027" 0.246
(0.014) (0.162)
71714 0.070™* 0.064"** 0.064"* 0.070™ 0.064™ 0.070™
(3~7d) (0.011D) (0.011) (0.011) (0.012) (0.01D) (0.01D
T2 0.090™** 0.084™* 0.086™* 0.091" 0.085™" 0.105™
(7d <1’ (0.019) (0.019) (0.018) (0.019) (0.019) (0.024)
=Zx ul
o L?;Ez’r} Yes Yes Yes Yes Yes Yes
& 2,408 2,408 2,408 2,408 2,408 2,408
R2 0.058 0.113 0.114 0.056 0.112 0.113




150 =) mEARAge] A3} B wd e

<E I-15> FXe Mo - Z2AEM 9l AR FX1 AL (A

3) Panel C - MIAEA 1d o]% Fx3|57) Aoyt A9

(1) (2) (3) 4) (5) 6)
TSP EXIT(1d) | EXIT(1d) | EXIT(1d) | EXIT(1d) | EXIT(1d) | EXIT(1d)
GVC Mix 0.081"" -0.008 -0.020 0.162 0.076 -0.093
(0.021) (0.022) (0.024) (0.222) (0.214) (0.298)
GVC Pure 0.001 -0.030™ -0.029™ -0.003 -0.057 -0.061
(0.007) (0.012) (0.012) (0.072) (0.071) (0.068)
= 0.082"* 0.080™* 0.079™ 0.070™"
(0.009) (0.010) (0.014) (0.016)
FA A} 4 0.020 0.165
(0.014) (0.156)
71714 0.060"** 0.054** 0.054™** 0.059™ 0.053™ 0.057"
(3~73) (0.012) (0.012) (0.012) (0.013) (0.012) (0.011)
71714 0.069"* 0.063"** 0.064™** 0.069™ 0.063™ 0.077"
(73 o]’ (0.015) (0.015) (0.014) (0.015) (0.016) (0.021)
=
gﬁ:i;} Yes Yes Yes Yes Yes Yes
(0.160) (0.160) (0.162) (0.165) (0.159) (0.214)
xE 5 2,408 2,408 2,408 2,408 2,408 2,408
R2 0.049 0.104 0.105 0.046 0.104 0.104
F 1) W B)= GVC Mix® GVC PureZ, (6)2 GVC Mix, GVC Pure, FA}#}
TE EHTE F45163, 45 5AS wetsld EY2HAE JHE B
) EEexE 2A8tY oM, Hausman AR AT 23 495 A EA
2) wwx wxxm ZH2F 1%, 5%, 10% F9FT8 %3
sHH, GVC Pured] W T34 A= GVC Pure?l thE #lAF2}
3ol vla] FFx7] 71ddd Bu 284S T FAs 29 bR
ek, ol eketel AFRAANNE 4L N1FOR TEB JIURDE

kil
717192 71719 ®59] AG FAA7E 99% AlFaT
kol kS 743 gt} webd GVC Pured] v Ex}3|s

3

=5 d

Hgo a1 23E HW <FE M-14>9 <F M-15>9
/\1 [$1=

7} S GVC PureZ} o2 WA 2 5ol Hla] Fdx7] 714l
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e 71940 MATA FRE vwstel AR WAL FAFE Fu)
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23t A7 Brander et al.(2014)9] B Aol Fghsit}, o7
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WS 1A oR Ayrgty 7IdEAS deille AFAEES 2
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tde AdEeRA A dA wEd SRR, AR AR,
EBITDA"R && ¥&3}%th. Macrogi= AARSZA GDPAYE, &
FANG A% 5L B
<3 IlI-8> FA|Y MFH,of FALY L A
(@ EXrYa} EXX| 2 (b) FXpH4Dt SXH4t
o mpgemre - ove - e o *
AP .
- LA '.'.“
. E R L F e e
S vt . RIS Pt
P . ol ] . g A
it ARG e ;"3*%,.0, £
= P R T
2 e e 10 0 2 St 8 10
. X2 Fitted values o In(SXrLh Fitted values
() FXtYat 2 x| g (d) FXt4at | SKHHHIE
T e, - T
P :". E . .'.’. T e
% s = = * = 2. ¥
e mamm - -0 oL
= PR BRI R RN IR
—+ 3 e = s e detpree
* ¥ {'7.{:—““\‘ e I B2 0 et ——
* i tda N 3 s . et _
o7 "’3’:’:5’? :s . ) E ‘;"":;‘!"ic:-e:t'i-.. .
2 4 |HIE$XP%) 8 10 o 2 En(%?xfﬂ—.) 8 10
[+ Zt7Ixt= CHol Xr 6l ®— Fitted values | [+ =x& tisl 53t 53— Fitted values |
(e) FXtM1}t ROA H Fxtyat xMS7HE
e -°'f =:§;z.;¢" .
ﬁW&. *.1,.:.3'... L .. =
s 0§ erw” . s
N inca Expes) 8 e - S % * inasren © E o

[+ =x2t ol 28— Fitted values |
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# IlI-16> FAH|

e

T A | s (nae [sqa |l R Roa

FIE 5 H] 1]
FAAE 1.000

TR 0432 | 1.000

SARE 0.007 | 0.675 | 1.000

w2} -0.138 | 0434 | 0.789 | 1.000

9 0.050 | 0468 | 0.576 | 0.490 | 1.000

L 0.133 | 0.225| 0419| 0213| 0.122 | 1.000

(]
=
FreAE | -0.051 | -0.048 | 0.053 | 0.188 | 0.025 | -0.009 | 1.000

ROA 0.028 | 0325 | 0170 | 0.148 | 0.121 | -0.097 | -0.024 | 1.000

A7 0.081 | 0.013 | 0.031 | -0.096 |-0.128 | -0.008 | -0.074 | 0.057

A5 AHEA AT FnGuide

A, <& M-17>9] 29 (DellM= 719 AFAEehS s sl
A2 71de] ARtRIE 245 PEF7E $A48 SEo] Hoked], o
= AR ool 71l FAbste = PEFS] A3E °

ek Wk, ojAdolut M| n&E BAH LR FolskH] o}

3 B Ao® UERRT0 Z]gAEget Al =
g 2Y (20 A dA S EASTHEe] 2o, dnA]
Eo] 7/ deberh s AA 2!
dwge] FAA ool AR °] 7% GDP
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g &5, gElgTol =555, TAAFo] £3U45 PEFS
FagEo] okt A7t 3 de AaEAe] A% v, B3
v FAIGE AHSHA w5 e o] A =3 A FA
gEo] e A2 PEFO AwEy 2o FAvEe] 7Ry 2o
T 8% QA4S AJAFSHEE 6D
<E I-17> PEFS| EAZHE 2l fj{U2H E4
(1) (2) (3)
B i A
ROA 0.002 0.002 0.004
(0.002) (0.002) (0.002)
BRI 0.000 0.000 0.000
(0.000) (0.000) (0.000)
In(FAH:H) 0.951" 0.863™ 0.577"
(0.110) (0.119) (0.147)
Ak & -0.020" -0.019™ -0.017"™
(0.006) (0.006) (0.006)
At
2be] FulE o s 0.004* 0.001
(0.002) (0.002)
Ak} EBITDARFA -0.063 -0.028
(0.039) (0.047)
I = el -0.004" -0.001
(0.001) (0.001)
AA RS
In(GDP) 2.414™
(1.084)
=34 F2(109) 0.601"
(0.155)
FT) 2| 0.001"
(0.000)
T 3,515 3,475 3,178
T ke wx w1 M7 1%, 5%, 10% Frolaes 5%
AbE: AHEAG AL, FnGuide
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D 71EEd

PEF FA7F 7194 el wx= Jol djgt A= et dHolrh
o & 9], Billett et al.(2010), Cumming et al.(2007), Gilligan &
Wright(2010) &2 PEF F27F 7199 AFdael F@aardol vzl
oA BdE HolFa Slvh v, o] AFE2 diAlE 1980 v
o] A WA PEF Z#7]ol FFatar gluh62) ol 2000t o] %
FA7I9e ARE AT dgseol veal UthGuo et al, 2011;
Gottschalg & Wright, 2008; Davis et al.,, 2008; Davis et al.,, 2014
).63) ole] M=™W, PEF7} FA7]14el et Ala Al Sk g A
A &S STHAA ol&E Folve el vERta gt

Ul PEF FA719el AAd digt A= AT - o]A4] - oA
(2015) $54(2015), 7A381(2015) o] EAgt) o & AHZF - 9]
0141 (2015)2 Ao dloJHE Fste] QI
o] ztolE HokEH|, PEF7F FA8HA e e 7|dETe] AolE
#akA] eoky] wiitel AA A gF-F FRlety] ofHrh. o]wl WA
$E4(2015)7 FA(2015)2] A7 =l FAZIG gk ARIEA]
7 G SAHS AL ATt & 4 Quhed ok o5 Ae

62) 1980t) wl=rel M= PEF7F FAREs 51 AR z) eof Al w8 A&
3 FAIFe AAE AHAA R

63) Guo et al.(2011) 2000dd] o]F F ®A PEFA} 5377 A WA 537]4
& A7 okl sAINE VA5 gdAAHe]  dAE LS wAr)
Gottschalg & Wright(2008)E ol&¥E UE FES AFESte] Fx17]1dd EH@
4347} PEF] TR Aol o] e U F4E noltks Ang
&3tk Davis et al.(2008, 2014)o] w2% w]=k PEF Fx}7|¢19] = xyyg o]
2A F7KE W, ngel OE Eite BREE Aom dewth olsldm
Lerner et al.(2011)$} Ughetto(2010)= £3] A5 E o] &sle] 47|99 74
g4 AhE g,

64) FAAQROI5E FS AFRFNYL Agtel TGS AAAHS Boln
govt, ol wEw 901NN WPPIAL TR Bt PUAT B
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e

Ao A= PEF] FA7F o] Folzl o3 7]]e] AAstE 4
3t7] 18 ol A (Differences-In-Differences: DID)¥} 4 l

oL
o
m
&
=]
oM

(Propensity Score Matching: PSM)& A}83}3It}65) o] T2 H-S #g
72-9] Apol

et A2e v ge Pus TR 74 Aoz A
= gstel olF 7he] Aol thil @ W AT Welth 4B
PER g

WS 2ARY 52 Fol Qe Agus A9d Fgo] U A4
AAE ARAFE gl TRASAR A TAZ AiH e
HFH o] T} 66)

AR 719 30,0009 704719 23hH= skt
PEFS] FAA4 S AP gz Bi FAE5 22 7]Y9S A g (treatment

group)O.&, o]} FAFSE EAS zha 9|9 PEFY FAE whx] ko

~—

(e

71955 tix(control group) 2=t T2 A Ake] Holg7t 9}
£ FA719e £ 26070412 AA A,

AZ=H o Agwl o]FAEHL HH wH(Nearest Neighbor

Matching)& ©]&3 o]FaRtoltt. o WHelM = 2+ FAa7|l ¥ ¢

65) T AREA 9ol Heckman 297 #4714 5o EARFRAS A48
4 9T SR ol 4 9(2012)9] wh2w 0|23 B4 (parametric) F4 L
2 19709l Bws] BgHoLt Seel Ao BEHA gk vk

66) Al e vma Ho] aE WHEoRA 49 Pu BAREE v
% A4 A SES Aud WS s apgelr shAw, Al F4A
WgEe] weh F4A7h 2 G ofgle] wAlsT old] we B A
AHE RAOE o] FAHWOE TS, FHFNYS B AR vwE
Sla) Abggeh,



Ak ROA, HMEAu &) A g o&ate] 714

F A A= F

<% Y A W 1071 719S dixatedl 2gkekqivh <GE M-18>
At 260704k tZ2T 2,60070Akl Higk 712EAIE AASAL Sk
ofo] 2w, 2bE7HET 1EF7HE AAdA FAF o] TG} ]
w7} zroll FElg Aol S-S fGA & ATh6D

d(:ci, y,i) = \/(asseti *assetjy +(debt1- *debtj)2 +(Levemgei *Levemgej)Q

<E (II-18> EXp7|Ha}t vjm7|Hel H[W: 7|ZEA

(@) FA4719 H&ED)

A 78 z

sAu [z | zae | S5 | Z2F | roa |V
H 8,152 3,458 587 13.3 3.9 0.6 375
=9 %k 1,192 831 272 10.8 0.5 2.6 226
EHExAk 39,263 9,175 917 40.8 35.3 28.7 1,212
134 430 318 141 -1.5 -2.1 -1.3 158

OEERERCESD

A0 (e | g | S5 | ZF | roa |V
Hat 12,392 3,848 801 9.0 -0.3 4.3 172
=%k 978 805 293 6.9 0.0 3.3 200
ETHA | 113,209 14,262 1,637 32.6 33.6 281.2| 11,470
154 395 291 128 -1.6 -2.9 0.3 140

x]_;r;_; X]-E./\] %?ﬂ‘?%, FnGuide

67) <¥ TM-18>9A Ex7ge EAXE x4} o] Ao H|FEA7|Ge £
A WA o] Fo] AAoltt RAAE Ao Ao FAT AP ANFT
£ LE&EFTHEAAE & Aol fle FAoE YERTh
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[

S T-8}7] 913 Bouclya et
gttt 1 342 v

Post= Q15 o]Ae= 0, ¢l

T

T, PEFA= FA71Y 1, ¥ar]iyd 01 gejdss,
s

=

t}. o] AolM Post x PEF;
A7} H}68)

=]

Yi.r = ;T 6, + B Post + 3, Post X PEF, + ¢

<E I-19> FAP7|Hu}t v|w7|e| H|W: O|FAHEH
ROA In In In In IR In
(EBITDA) | (99D | &Y | (Mg g | (FsAkb
Post -1.071 0.255"  0.243™* 0.282"" 0.335™" -202.043" | 0.380™"
X
PEF
(-1.620) [(-0.059) |(-0.062) [(-0.049) |(-0.052) |(-119.393) |[(-0.071)
-5.037 | -0.788™" 0.012 -0.290% | -0.044 167.09 | -0.056
post
(-6.179) [(-0.024) |(-0.026) |(-0.015) |(-0.021) |(-197.683) | -0.032)
IAgy}
712 Yes Yes Yes Yes Yes Yes Yes
st
(%) Yes Yes Yes Yes Yes Yes Yes
¥4~ | 22,146 | 19,403 | 10,590 | 22,202 | 21,825 | 22,202 | 22,044
AG.R 0 0.09 0.01 0.4 0.19 0 0.12
Fswk kx4 1%, 5%, 10% FolTs 3
A5 AHEAI AT, FnGuide
68) Lechner et al.(2015)e] wW=2W (Edd)didxtgds] A< OLS(Ordinary
Least Square)®t+ G G35 ARt o] TaHE FAHAE o= Zlo] nhgH
gk A7k Ark B EAAE Al F A-E BT AR Ad FA ] A

ZFo] 7F A
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<GE -19>€ 2 BAAHE RoFa 9k oo waw, PEFY| F
Ap o] f- 71} o] FARE} mjE e, :Lah argo] Bzl Hlsl 2l
A solwtal, A EARES fFofatAl assit & 5o, 74 ol%
FAZIA AFSTHES (Wal7]]] wiv]) 28%p wWEZ] F7Fskelor, @

H e A1 &2 200%p AAsksith v, F2171992] ROAE 1.07%p #A4a
SR, BAASR o3 FAAE ol T3 BE F7F o2 A
A ol v& H7]= o}xl

, 1§37HEo] 24%8 Woldth. ol wte]
o} % PEFS] FAREo] @ z Fohe A2 A9 o
S5s GAE Aslelnh olsh 28 Ashe | PERL FA7IYe o

_%

PE
Ariziolt Qlezg e AAlske]l Br1Hel ey A s ks
A R wE FUish 18EE Fa ARAGES Ssi shadrhs

AL ugit}, oyl ole]dt wgo] oA s o YRR e Aol
=2 SE59718 JF A= gHA 4.
) A&

PAESTIE

NS EA o A= Rosenbaum & Rubin(1983)¢] W&o upg} AJeky
FE At 1 FAARD HES ‘ﬂr I Zr $d, ==Y 1Y
(Probit model)& o]&3ate] Q1 o] AX(t—1)9 HF(GEAL, wjEd,
A A S, FEAE )5S U2 a9 7](t)°ﬂ PEF7} 39
Fggtt ol FATIPY #5A% Hlar|ge]
HASAE Al 7)xste] wjAgohe9) wpx|etow WA a
(Average Treatment effect on the Treated: ATT)E F43st} 1 4

1z

E

69) A7IME WS ] ZZY Bo] FA erﬂ Hushx| g}, F4F oA
o] FHFES WH vt & o]RoHSS W E HuZ wjH WHE dig
B} zpAe e ‘i‘%% 21(2015)2 #F=x317] H}E}E} o] & o]FAHE
A& A7l slAe vl ol o] O xFshd quP(Standardlzed
differences)?] JVNE ot @ 4 FHFTFEY Jﬂﬂ%}«] Z}o]7} 09l %’i—rﬂ“
] st t-73+S A wA o]U qaRge do] FEPEXE Bl

A3 F W F o= Aol AHFsA A il dwtARl Fof= EAlEHH %LQ‘Jr‘
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= <E IM-20>9F 2k

<G M-20>5 HA dEAb&S ALt BE AT g o] 54}
wH Y AR A3E Rolal k. o & Eo], A flvkal 7Hggithd

AZ7Eo] 1d F 12.2%°] 23S Aoz diHT FA2 e 4
A% MAEaHE 4.4%p= JERdTE wreF ASAFE AMEEHA
AA HFEAAE vadggo s 3 A9 Hd AR s 6.9%p 5
bateh, oAl e, AFH S AREste] PEFS] F4) o] F wiE9) F
7V 2E A TFsdS AASHA | Blolt) ek, g
7} oo)|FAHEHY AyE vwdk Ay} o]FAE e F4X|7F Bk obH

.

o k] oox My o

o
==

&% o

N

A Aow FHHT. T el 24X e doli wlguye] Aol

7t thed 7198 Aoy, Zey myurke A2y FS o8d oF

Aol Ao 5AE Bl g wd Aow uth Hw F4

Ae] Aolelm ByEta F ool fAke AR welFa ol n
o} 8 Folok & Aolrh

E II-20> FA|g2 vlw7|de| dw: M EE =0 &
(EH9: %)
ROA DESHE

AT | Ez | ATT | t-stat | A | dl&7 | ATT | t-stat

t+ 1 2.29 3.03| -0.74] -1.01 4.7 1.0 3.7 1.8

t+2 2.54 295 -0.41| -0.48 3.6 1.7 1.9 0.8

t+3 1.88 4.12| -2.24| -2.13 3.1 0.2 2.9 1.5

t+4 1.82 2,59 -0.78| -0.59 2.6 -0.1 2.7 1.3

t+5 2.41 2.35 0.06 0.03 1.8 0.4 1.5 0.7

g 2| A1) & At ST &
At | Ot | ATT | t-stat | Aget | iR | ATT | t-stat
t+1 281.2| 206.2 75.0 3.0 10.2 5.4 4.9 2.2
t+2 286.8| 237.9 48.9 1.7 10.2 4.5 5.6 2.6
t+3 287.6| 222.8 64.8 2.3 5.7 3.7 2.0 0.8
t+4 278.7| 253.5 25.2 0.8 5.9 4.8 1.1 0.4
t+5 314.6| 256.7 58.0 1.3 3.6 1.7 1.9 0.7




170 =) mEARAGe) A3 BA wd W

H -20> FAZ|Ent vlmr|He| vlm: Mo EAY (A=)
uj| & ol 2718 e At

A | &7 | ATT | t-stat | A | i&2" | ATT | t-stat
t+1 16.6 12.2 4.4 1.1 15.5 3.9 11.6 3.7
t+2 11.5 6.9 4.6 1.4 14.9 4.7 10.3 2.4
t+3 4.8 4.4 0.4 0.1 4.7 1.6 3.1 0.8
t+4 2.4 4.2 -1.8 -04 3.9 3.9 0.0 0.0
t+d 7.9 5.8 2.1 0.4 9.9 1.6 8.4 1.5

x]_;r;_; X]-E./\] %?ﬂ‘?%, FnGuide
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172 T RYEAEAIG] A A e
E II-21> 2F27|g 0|37 e| H[m: EXEAM
(D (2 (3)

FAA S
FA7170H | -0.055 0.051 0.269°
(0.066) (0.092) (0.147)
In(FA}e) -0.186" -0.672™ -0.721*
(0.099) (0.193) (0.325)
o H)_nlo] o} -0.042 0.575 1.306
(0.518) (0.687) (1.115)
ou|_AFA 7 -0.035 -0.493 -0.157
(0.507) (0.631) (0.952)

AT
ROA 0.002 0.025
(0.011) (0.024)
EEE R -0.001* -0.002
(0.001) (0.001)
In(F =) 0.581™ 0.861"
(0.175) (0.335)
fre A & -0.015™ -0.014
(0.006) (0.013)

A4
2k FujE W3 0.269™
(0.042)
A9] EBITDAWHA 0.058
(0.091)
2H A E A H & 0.001
(0.002)
Constant 1.023 -6.336™ -11.580™
(0.812) (2.755) (5.370)
E¥ 5 281 208 208
Pseudo R? 0.0133 0.0909 0.645

vk x xe M) 1%, 5%, 10% o9
FnGuide

Apg: ARAFAT,
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o] wwwt— AFrEe BhHUEE s HgRARe B 7190
EA ol
7]Oq i9] IPOE %oH 3FEHATE 1, BuybackJ « 2, M&A7} 3,
AAGE 7 4, Fiuizhe 52 BARGT. o7)4E MEAE 71FA0s
she] olo] w]8] e B5ekEe] oWl theA Awuuxt sherh

to
<
rir

E 1-22> 3|¢tE AY el ctE2R 24
PO Buyback AAY g vl 2}
AR
F2710H e | -0.711 -0.323 0.450 -1.091"
(0.417) (0.294) (0.345) (0.360)
In(FAN) | -2.089™ -1.553" 2.068 -1.684™"
(0.673) (0.551) (1.535) (0.602)
Hul_nlolo}|  -3.642 -20.937 1.785 -37.184
(6647.077) (2773.124) (5185.761) (3127.781)
gu|_AgAE|  -1.582 -19.398 2.705 -18.730
(6647.077) (2773.124) (5185.761) (2773.124)
AT
In(F=H:H) 1.121%" 0.777" -0.526 0.524
(0.536) (0.389) (0.883) (0.448)
FrE A & 0.035 0.024 -0.033 0.028
(0.025) (0.019) (0.028) (0.021)
Constant -8.239 13.708 -8.539 20.820
(6647.082) (2773.130) (5185.773) (2773.133)
FE S 96
Pseudo R? .03641

F 0 1) Hlal7]$#o] F+& base outcomes M&A
2) wxx, wx xE Z42F 1%, 5%, 10% Frolass 58
A5 AHEA]A el A1, FnGuide

M-21>% BAsH AR FARSE Telsiglon], 4]
AR frols @A teht AFAstelA Assan.



<E M-22>% 1 A¥%E HoFa
et Slpdhe] kAL s o
PO, Buyback, v}z 71¢jel et FAHo] AAFF M&Ao| &)
Slgrto]l = gHEo] wolxt WA 7YY FAMMTEIE AXITHE
M&A®] HJ3 IPOY Buybacke] 3|¢odow &84 FiEo] Folzxlth
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V. A2} APAEA A A A
L AP AEAIG S Jd s EHAEAG ] B

VAol A= =] REAEAGH #Ag fAAAE AHEL T4
HAAEAY gFAlS] d3S xdet) ol 98 o] HeAe EEAkE
A Al APF RFEA| A (private capital market)o]2HE E S AR5
=2 gt} ol gfAA A #gE ool E 7P AFEAE AgTE
o W& FAARE Ao mA e HdQl RIFAEAGETE 1A Y
ot At A A= AP RREAI ol el B Ao 7] o
Fo|t}.74)

AP AFEA AL g A A Al 2K (public capital market) ¥} tiH] &= A]EO
24, A7 QY Haske rAlA AAYgute] EAERE HTFAl A
ZF (unregulated market) WA ‘& A3F4] A% minimally regulated market)’
olg} Aelst 4= rh vlFtAl WA HAFAY FA= 7 EHO R APAE
A 271157} 7Vs8Hfending for themselves) HEFRpAF A &Fol g}
= A A Aelo] mmgk Aol AJS Z 7] wito|th. dhH, AR}
EAGS A o]&F oA Eohd, A #BA'E 7o R AR
P2

94 BAS AAske ARRAG Al & 5 9

Setebe] A9 AHAEA G A - FAH e glod A

BAEe) Aol N Hrhe, AAAEA G AR Ade] Sk
AEAGS guishe Aoz B otk of Mol AEAFUA AR
[e]

Ao FHAEAG, APHAHEAY, AP AREA A (semi-private  capital

7 =E, FEYEE vRete] sje] FamaLE AP ARIAelRE WA Jid
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AR AHEAPGO| A AP RREA o] A 8] Al AR
dolFEeta 3 4 gtk 19709 ©]$ ERISA /A S §8 <17
o thA|FAL st E A APAAEA] AT s Z}X];}_TL Q
VCe} PE Aol Adst7] Al&bstgitt. 1990 th= AFA AREAI 9] 4
71ZA Wmg FASE APAAREAIGS] fA|7F A E L, A7
qog = ‘oFet 4fA|(lightly regulated exchange) AA'7F &
R e S Regulatlon D, Rule 144A 5& Ea APHAEA A 9]
A7F AuEen, HEFAR T ARARREAIA] TSI
2000 d] oA APAAREAIGS Al B Fdi7|E 9HA =),
2008%3 w897] o]F "= JOBSH Aoz APAAEA ] WS} g
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2. 9] APHAEAR TAAA
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of AollM= sfje] Fa=o] APHAREAE THAl 3 SAS Ay
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2 gt} ofgE FHE m=E FAoE S ARANEAIY qFAAAY FE
ARl Wzl AYUES uFste] 39 APHAEAG iAo dAje} wiste] &
o W& AAES Zax) st vlagiy H7ks vl AP RREA G
ek A7 AulEo JdAY dstEo] e W= EU(European

Union) % g5iolth, ols} of Aol AE 4 AHARAY FAS 713 7]
219 AbR 3 ARFEAR AN Fustel, ARRIAF A, A
FEAFIANG) A, T80 FALARAG Golet & F e 2
BeEAY, 2FE 52 AU Avuslm Boh B9, AHARAG
39e] A=, 2 ARASC, PEF 5) A AR 2949 2 54
s WER Restel wFHIR Bk

U AR B AREAR Al

DS

) BAR FE 2 B A

nar ARSATtAY] 7P AR HES 19339 S (Securities
Act of 1933, ©]&} 1933d%)3} 1934 =AU & H(Securities Exchange
Act of 1934, o|s} 1934\d%)olt}. 1933 Sd EaA| &3 A
FAT W3 glen, 1030Me $D FEAE 2

= n-l- S = 2l
TAE FA Sk o] T 1933dRio] AHRE U £ JlE RS
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ole] A ek 2R Fhn A, 4
o olut WA Bush ol RE AYE oJujad. wa
2 AAnzs BAY FANTA AE
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a3 FAggor AygsiAt, Folo] wieks FAA Fo qf
[e3 ]

=

o] I = ,
ol Q7] wiel, vy Fxe] wdel Aol e Ed 4
o357 oAk,

Z aPol e o=, 193339 Aldx a®d> LS, e 2= 2
g5 Ad Aeke] AHAD), FERE FukehA] e T AHE@
@), 54 A5E A do] ANEBR), a4 FEe nE HEF
o] NAd4z) Fol dalire SaALA flol= 7

(exempted transactions) =, AFEE3)
AWHERRA Y] A= a2l
a® 120wt WA A7}
A HATE ey 28 A H
gHA AYE & 4 Q7] wd, 1933 FARIES] HAA <
T Mds s FEA AL JdvkA2RE ad 1135). =, A<l
o] Mg FdRle] Azhehe waAg Ao FARIFAG A &

A ARG ol e}, FEe] “Eul(distribution)E HHoR WA RE

[e)
B SdE& vy, SdEe SAoz AujiA A affiliate) 79 2
B SdS vy, Ee Sdwvel ddste] AujaAAE 96kl
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of = wimjE sk A QIFR179e] didetAl vk #H, “YRE
RhahA] ek dagle] Aol tigk aA3} #¥ste], SECE 1953
Ralston Purina ¥H280) o] d7}%] 259 o]gk= TR}l o8] X9} A}
BE 8t AdArE 13y Ralston Purina 2L ¥R} AIRE

AL @8] FApAre] wate] Sk Alo] ofd el FAARQ] 43
o wel A, “AAZE BT G S0 YF5E A(those who
are shown to be able to fend for themselves)el] thst Z-Hutsl
(offering)o] ‘FEE FREeHA] & delle A, & AlEetal #ds)
St} o]9} f&o] Ralston Purina #H2-2 @t FAAFY] Al o
AR i HlehaL, ‘AR E B g gl dod A, S dE
FAA el thgh S ego] AHRLERIVIE A5t 8% VI F ot
= A= % HAEFAALe] Bl gk
Sekd, = SAFAS
0o Ao ot Aol
3o FoAdd wet A, dEFAARIZE 2eal
R=7Pr M wad and &
| e

7S fem,

T

il

_’O
oo Lo
-{m {‘.:

79) A4l W wkaiQlol Aojo #|3E YUES th23 Tk The term “underwriter”
means any person who has purchased from an issuer with a view to, or
offers or sells for an issuer in connection with, the distribution of any
security, or participates or has a direct or indirect participation in any such
undertaking, or participates or has a participation in the direct or indirect
underwriting of any such undertaking; but such term shall not include a
person whose interest is limited to a commission from an underwriter or
dealer not in excess of the usual and customary distributors or sellers
commission. As used in this paragraph the term “issuer” shall include, in
addition to an issuer, any person directly or indirectly controlling or
controlled by the issuer, or any person under direct or indirect common
control with the issuer(§2(a)(11)).

80) SEC v. Ralston Purina Co., 436 U.S. 119 (1953). Ralston Purina 2 o]%
o] FAIR TR #B#HE Fo BARE SEC v. Continental Tobacco Co., 463
F.2d 137 (5th Cir. 1972); Doran v. Petrolem Management Corp., 545 F.2d
893 (5th Cir. 197)% & &+ A
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e ]‘j’f? TAARD ARQte] mE ek e s|Apt A AT
APl Al et Fiedo] = geutel] gl o]of] whe} SECE 19741 Rule
146, 1975L Rule 240, 19804 Rule 2425 w5131, 19824 ©] Rule
=5 T3t A5 Regulation DE AAZO =M ALEZ o] tigh <t
3 (safe harbor)8DE #3353t} Regulation D9 34 Zd-& Rule
504, 505, 506°]", Rule 5049} 505% FqAF] = 9 o]fF=
50601 H]8] o]&o] wjg- At} 82) Rule 506(b)o] W AlE7|FoRE F
A7 AEFA A accredited investor)l 79 1 Frof] TAIGlo] AR
Fslal, FARRZE HAEFAA A A F A A (sophisticated  investor)$!
7A9-ell= 1 7F 3590 olskl wholl vk ARl ettt 1e]ar 3591 AF
g Al 3591 Aol Aol ofet HAARE FUE wFd AE 7
o2 e S fFostedor st Rule 504, 505, 5069 8 ApEE
gl F& FEshd <G V-2>¢F 2

Regulation D&} Y& wl=r FATAE FAIR T4 F8
SEC TF&lo 2= Rule 144(FZvdr2lo] <93t Aul)e} Rule 144ARAFEHEIA]
of ok dvh)7b ok AlRFEE Gt A 1 vfufo] glojA =
AAaA o] AZFo] fle g Al AR WA o =2nk ujujE 3 bl ¢l
AR Hufka o] &£AE ZHErhsd) e AP 08 W E =
AAGT)Y Aufj(resale)v 33| 7tthatial & 4 Aok olggh
S 7Itste], SECE Rule 144(Eww2ell ofgt duf)el Rule 144A(A}

o

¢

AN

5

OIN J

) 01N rlr

81) Regulation D= wefQle] FHwbefo] AlRegl= A W3 3}71] Sk QP (A A
TAol7] ", o]& WHAZ|A KIglthal sto] Eulz 1 FEdeo] AR
koA AlQly = AL ofyr) wEbA thA] 19331 §4( a)(2)°ﬂ wE AR 3
o] 7}5slt.

82) 212l oI, 20164 104 269 SECE Rule 5049] AL dAstglct. 14
H Rule 5049 we} 7]& Fdaster) 19nkde oA sunidy = FAE )

(2017.1.20 A1&Y). 18]aL 7Hz Hell wa} 7129 Rule 5057} #HAA =31t

83) Rule 144% Aw@BAAZ} 2t SRS H)S dubExAbele] AR Bt A
FAZE 7] wizel FASARIA vl FAS|ARIA 2] of Fo} #AAIGle] Al A
Ag AgHS Foh g, dukERRLe] AdEdo] daids Bt ¢43tE 7S
Tt ol3l, Rule 144% WA AgSAdd st FE27F Fssr|=
S},



<X |V-2> Regulation DOl 2|gt Atz @4 S

TR Rule 504 Rule 505” Rule 506
oo By la=g=! Sulwieh .
Z sl =1 @_
Foad (124%) (12749) A
B IANAFEA TAAFEA IANAFEFAY
A2 i 354 7}x]? 359 74#]9
AR AT EQ e e
7 vl Al Bk A2 5& =4 =4

1) BE BARE AEFEARo]ojof g

2) AEF A A accredited investors)E 7|2kl A A €]

3) AEEAAE 7)Ao A AlQsla, 506(b)el 98 A9 H|AEFx o] st
2R AEF AR 2 (sophistication) S H3F FxIAFR A e

4) Rule 506(c)ell 2Jgk ALRS] Hfoll= 37 A - FLE 38

5) 70 ¥ Rule 504 w2} =] o 4(2017. 5. 20)

Rule 144% 7143 who} o] 1933994 5<le] geold we} %
FARL efule] QlaEklo] opdd Aol e ‘Eufe] HA oz vkl oz iH
TAE v A= Qledlel stz FujEAo] opd FAbEAe
T vigE SHsE IES AAGhks AS HAg wEkA Adsd
ojuf AuSAS EAA7F Rule 1449 238 wEsles Ffole FA5
Ao S AST AR wA HuR, 59l sgstA] oA Hof

%

Aie] BAFAS AWEARAA Bl 5 9 Bk webd Rule
1443 ARFAS0 D AFA EopgAe] oI
o olsld  dlth AWFAL Fule PHow Ay s

=
A ool d A R4S wEselo ATk )

84) AR E 2 s FA2 I wvol] M E FTHENIA Y] AEo] e 3 A
& Al WA o2l ujulE g Fubel Gl AlSHAQl Hulale] £A48& Zh=
o} ono A A gF=A(restricted securities)o] & 3

85) AisHL 3|Ake] A dA A affiliate) 7} KAréte S-S S gt
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7|1ztoltt, AgtEHS IR EE 67019 ool O‘ﬂ TR o g
Auj7b AW A€ A 6
Aol wiml2 kAl H= Aolth BTl 671€ 0] 7§7Jr'3}1 1d o]
o] Aol FINsIAY AlgtEdvte] dujrt 7hsstal, vlE gAY
Sde 1do] Aystefoprt dAwjrb 7hssitt =4, AgTAL AdE
Y= ayele] 3l A A B (current public information)?] A]&-o]
Aottt FMEALS] AF9o= wie=d old 1271 ke HiAE Al
Fatoof ki, F/3AE Y dA e A 90 o]l 19341
H A3z e Allbx dEe wet AEEA & Fwete 3713
ApDejol st} HlF/NEALY] 9-oi= Rule 15c2-11 Alax 5% i
~xive H xvigolA TtAsHE BEE AlFtofof drhss) o] F I
2 & g A, BlE NS ALl gk R8s f
5t Zlo] 53Fe] 7t ot} of7]oll &= Wl WA, T4 =
A7F & > PA(title) W FF(class), HILAES]
T, YA a7 e A, e AN A, AlE e AW
2, eyl Aol AAM R, CEOSF oAl o] &, HAl A|FAx,
27N AME TS AFAR, BEA - D7t BASARIA Y] o
LT S, SAbe] ek dnbARl Am el HAle] AFARE uj}
A ]%EHO]C”} Rule 144 w& Adwj7} 7bssieh. weba ofefgh 1213y
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86) T4 AMAAAT} BAsks HENS|ALe] AujFHE HAAHR AFI e
ZF A% a7A0 % 28] Rule 1440 23k WHAE o]&3}7] oJH i th4l Section
41l 93 WAS F= o]83th Section 4(13)ol 93 WA= §4(a)(2)el
w2 el AfRtele] sk 978 FFHY A o] ofd FAAE
§4(@)(Dell wet AAAH7E 7hssttke #eElek A R SECY sjAEolth
(Ackerberg v. Johnson, 892F.2d 1328, 1335 n.6 (8th Cir. 1989); Securities
Act Release No. 6188 (Feb. 1, 1980); Securities Act Release No. 8869
(Dec. 6, 2007) F=z).

87) ul=o A= SECO A7 FARIAME AEstoor dtyi= HollA B33 AHreporting
company)2}ailE 3},

83) Rule 15c2-11 B2A - d#] FeFH F/lol #gk Aol Alo #sk A
S FASE 19340 wE SECTFR oA, BE - dert 7S AE3s)
A 248 A Ut ole UM FdIATE FdA FHE T
Mtz s a3 FARskaL & 4 gl



ol # AW AFo] flol= ATAL FANE AstAct AA, Al
o] Ave AT H4E FA7] 8 BEAY AR}
£ 53 At shseth UA, =g deke SEe 5] 371€3t 5
AU 1 ovhe] B9= 23le AU Zujmrldle] sutdeE %238k Ao
2 ot 4F Form 1440 whe} o]& SECH| EAstefof g,

AFFAAL Foll e s 81S 5 A4 7352 Qualified
Institutional Buyer: QIB)89ol gt vl FAAR &S] FA7F 4] &
1 & 4 gth Rule 144A% o] 1eldle] Rule 1449 £71S U=
et omn ALRS] WA o' A AT7|REAAEE] AdSd dvlE §E
sh= grAolth Rule 144A+ TAME 71E3 #AIgle] A A7 dwjFAzt
Aol daid = AFTAY FANE &Fo=A AdTH]
T FH87] A% 2XE ol 4 Ut Rule 144A°] W& Awj&
AeiM = A, WA AA71deea 1S F5stoloF dh =4,
Rule 144A°] A&udel S8 SECA TF5dH AxAzdas v
NASDAQo 44" Sd3 FA3|AHE(Investment Company Act of
1940, o]st T3 M) A8xolA sk 3AE Ee S, 5 A
FdEASAo] ofojok dt} A, Rule 1449 FAFSHAl wl=ela} w4
A& WEAA B A dEle] HE AFAE H A 270 A
O] AFAE, AFGUE, AFH ARzl dig Z_} w3 AgAE s
T dojof gt} waElo] FNS|ARQL Af-oll= Rl AR} ojw] TN
o] Jlomg o] 97 WET Fav) glrh JA, ”HE(ﬂ% Al &
oA aid 77 Rule 144A¢l] w2 WAAH= AMLE & 5 YESF

A3l ZX|(reasonable steps)E FH3l|oF 3},

Lo

W) AEEAR e A

AR A} IS, u]’j?OﬂHE e oolE], AAFEA A o
@ WA Aot glom, WHont AREAR A olF Ade] A

89) AA71dvAtel] @ /el thstol= F=dt
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AL olafiel & vk &, A BHelA, Hl%ﬂl/ﬂ% A2
= 2 ol
Z

A, A=) FATAY AEFAA NS AGE Al AR
He AG go] ¥ 1 gl tEn. ey Ak BT dEFAA Ui
22 aRv Zste AAFAR, AA47|HeeA 5o ds T
e A A0 E)an A FAAE 5] g deske], 1933
B, 193494, 19369 e dimel s s-euete] AEA g o
%=r°] FSMA(Financial Services and Market Act)¢} #Zo] H 7

—

NN AWFAASE AFEAGE BFAA Bk BEY BeAo| JE
ARl e} AEAeR B o] Wi ogdomt FAR
BRE niel Beyol Qi YNFAAE FFD YduE & 5 9
oh Tl oleAl @ A% AES W ge] wlg w3 BAe] 247 9l

7] Wi, SEC 74 (Regulation)¥} CFTC(Commodity Futures Trading
Commission) 74 & Sl A&FAA e}t FAEE 2 74 7S =9
shar QIThon

7§910] Regulation Dol w& HEEAA7} 7] Ysxs 1:}%,] =

A 7% F e dsselel Atk AM, AFFEE Asne 2
Ao A = u)9-zkel ket xpabe] (WU = Z:JJré}O% oF o

90) °lst, Wl=¥ EU 9 5o Atz /d Sol tieh =o= A3(2015)9]
&S ez 3 Ads W

91) m=re) A AEFAA A= ek Aok fEuhel AEFRA} A=) Al
Foll st F=E, AFR(2015), &5 (2011)S F=xst7] vpgtt o]s) 01
M= SECS gtAE FHom =ofshd, CFTCY| =l At ol #
A= AR 2015), 519 o|stE Fxs)r] uiat) oyl A Al q}g__g J}
AFED Bt s AEFAA T Mdol ul9- A= FlolH, JHE
A el Bu, AN opAE s oldd HASHe FAstal e Ao
Exolgtal Hrre 5 9l

92) ol mrxawe] wel 2011de] Frhe Aotk eldl #3telE 76 FR
81793(Dec. 29, 2011)& Fxa}r] vigith &9, TP A415%0] wa}
AEFAAL 712l AR AAA ] B =7 Ao, AA7A A &
4%18 itk olol tiaiE GAO(2012)& Fx38l7] nisit

r°\ FULI o.H

j_

3
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wSAshel QAzk GakaSol 30vIRHE el Fo) ARY 2EFE
o] ge FEel wY lom Lo o

Regulation D Rule 501(a)olA €Ast= AFFAAZE (1) 23,
BE7 - de, B3, FFFASAE AFNESAL e ST
3|AL (2) 82 HAsset Under Management: AUM) bWivtde] S %3
st SEAAAIG o mA FAFUY Fo FX A sHERA Fol o5 A
H B AAEHE 2, () 9 20S wEs=E 19749 ERISA whe
CSEAHEAAE, (4) 19409 FARRE A §202(a)(22)0] HojH EE
AP AL ARSI AL (5) AW (Internal Revenue Code: IRC) #5012 c&
350 AHol® mE 7|33 3|AHcorporation), WIAFFEAIZ= AFARAIELO]
ole} FALSH JAME, Ei= EFH(partnership)(H, AT 7|3 &
wEYE 2ehe AES 7HAoF i, FHHASY SeEAoR

z

F
A gobok ), (6) AL BA - 1E - AESE Akl oA, F

E= dx3t(general partner), = 11 3|AF] FQlxgkle] oA}
Y = AP2q,99 (1) ARbF o] sMrtde S Zsh= Mg
omA, FUFASY SFRHer AYHHA Fi, FHFHES A=A E
B8k AH(sophisticated person)®] A Aol o&t AU 7, (8) EE AR

A AEFAARR]D Al (entity)7F 3T

Rule 144A°] w& AA7|HvjgAb= 19998 o] FAAMERE B
Sk 7| HEAAFEA, (1) 19349 A2z 1338 o3t B sAL (2) FAF
SIAP e 98t SF3AF = 1933l ol w2 ARINESIAL (3) A&7
AFAH(Small Business Investment Act of 1958)° &3+ F47]dFA}
AL () FARTE QFohs ZEAEAAL, (5) ERISAC 9% d2aks
AAE, 6) A7 7 M FEAFRAAD 4 Ag7=, (7) FAA}
Al g AFAINESAL (8) FARAREH W o TEE FAARES
ZF 2 (9) IRC A501% Alcd A3z ot GA| & Wt} 9b

93) o= $elibete] ‘AmAy AdT FAFEIT
94) Rule 144A §(2)(1)({)
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=4

Faz, 0% FATFAY AEFAL Ade QEAsh AREAA

el Agolehs AN T 9l etk FAolA AAske e 2=
a0 AERAAI B GAolw, oFo] T dMHEAAR AeE s
F=t) o]4e] Regulation Dol W AEFAALe} Rule 144A°] whE
AA7) ) FAel sdehs A BE QoFH <E IV-3>3 Pt
<¥ IV-3> o|= ZAHFHA HEFAA} 52 A
am FA2; A A 7] Bl $=2}
= (accredited investors) (qualified institutional buyer)

cAFFE Aejetn, 4
Ahol 100WEelE Z3ta}
= 7

1olee] o]e] TS BAd v A
« HH 3L T3] A 46} C2E 73

AL |92 20 e 7 Qe | AT EE 19330 the i
Azt AEo] ooutuEE '3‘;7]?3—94}51/‘]'

ERuEoRS 7Ho1 « FAFE ok 2EAEAAE, ERISA
of o5 2EARAANL, o] ¥ A oz

: B AuAA Gl FH AT

A, VG, 45 1 SR @ A, £

ol | Es el o8 S2E FAREe
‘_x‘ﬂ T’_—\:l R

M rlo
o2
olN
rﬂ

> I
=

o
i)
tot

>~
=

< A2ke] 500k E %3} | S h o s
e el Aae] = IRC §501(c)(3)9l w}L 2E 7133 oA
2) EU ¥ 9=

7h FARE 715

vE3 fAFEA EUSE 939 FUFANAE FRsk Aol e
A Aole EAA ek oRt, EUY 79 200390 A= 5L 2010

doll /i E FAA W A A 2 (Prospectus Directive)99S Z3] <39

95) EUSt 939 45 o] ZHATA Adol glo] FAMEAE Fdse] 31
el e S Ak sl olsh EU 2 @5l g Aol B
B FRNIAG FARIAGE EoiB EaTA0] ALBEI|E @k 24, 2015
9118 309 EURRRNAE /120 FALEAARE dalshs FAaEA T
42 A9 o gl
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)

2 9 A (regulated market)ol]l TH-S At A AAlEA LA
S At FANLA AEF WALAS A HHAHoR AR 1S
FaE e 2Y 7)ES AAska TR ot FIREAI G o]
g & 7 s FSMAE & FAEAREAXNASE wgsts], Bo gskd S
AR AA7E 5, AHRZES AASAL AHh9D o]t A = FAMAd
PR H I} FSMA 7148 $A 02 EUSH =] FALE 7]5ol dis) A
W72 3k}

EU 3l 9=olME =3 sdstA Sa4nx el Aze] dAlss
S7F ol ™ WrEA]l FAX LA (prospectus)E AlEdto oF TS
4 JrHH A §3(1) 2 FSMA §85). ZLeju EUSF =9 AR 7]%e
njroluy -Eubetel] Hlal] 4] st AEjolA Aol wlazA &
dAstttal & 5= vk FAEEAAR A3z 27 3 9= FSMA AI86=
T U ol shdoll sidsts B9 SdadnA AEs sk itk

(1) A&

met o

—m

A2 qualified investor)99RHS thid o= 3k v =g ©F100)

(2) AEFAAE Al9leta, EUS97ER 27k 1507 wvke] Agl
EE Wl doR s mmie

96) FAMYAALE FAFL) FAS FFE 9ol HgHn, Qw3
AR 82 AASHE A ohluk webAl olsh FARYAAPANN Tahe At
B3 BUSIAS AAS ob2i AmrlEol obdg Folstelol dt. 7

A
EUs|9=r9] AlR Aol @ 7]Fo] st =9:= DG Internal Market and
Services(2008), 48 °] kg #xsly] upgt

97) FSMACIA 83t TdIA HAVES BE Sdddd sdstn=, EU
o A el S A ee daE 4 3
08) FANYAANL AT ol dlal DElw/ER Ol BE A8

3l

FSMAE ‘E+'olghes & 7ut ALg-3h)

99) Qualified investor® Uz WHISH HAFEARE Fgshd, ol

MiFID(Markets in Financial Instruments Directive)®] professional client®}

W7t BUska feltetel AREAR A 1 our} AR o714
 AREAAE W,

100) 39S 487 A% Aol ARFAARE o s A= 39
AIAME AEstofof st}

i
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(3) 7+ M FRNA FAAG HA F 10WFEe $AS A5

(4) Z919) @9F AwFlo] Ha 10952 79| Ly},

(5) 1270 43F EUW oM g&e SHe] Foffo] 10vHr= mrkel vi=

Foll Zolo] SMukRR
& AAE At ATH§1(2)(h). wERA
EUS Y52 109~5Mnkf-2 Alo]o] F i) diafr= #b=to] A]l4AFEe

a3 FAPEAYAMAEE A 12701E3F FEEe
olgtel gl AFe A

% 53} add] wEhlon, EUS| 93 AANA A 12097 = 59nkg=
otz THS MEH ke Frolle A AARR FHEHo SEAAA
oA ot vk g AREEAANES o g mj=A ofe]

A

=
o] 150 mlgkelw ALRE7L ®7] wjio], AA| w3 9gubetel v]
)

y b

H
FAG e WS 9e), BUSH 958 ARTAdeE v de
2 39, SHE 2 A RS FEdch EUSH 939 AR
e tFaolstn, ojstl At 93 FSMACIA Abgshs
0% ARFAR AdE s E Bk,

AsA g, ARFAR LS FHOE AHARALY] FiA ZHL
[e)

101) FSMA §85(5)(a)%= Schedule 11AGIA A& Aol dis) 2ANA A%
& WA 9tk Schedule 11A §9% 5WEHGE L= o9} TS Fol g
gt Faw §82 54 AN #EF sHMFEE FAskL o] e

- L
§504 sk 88 wEshe 45 ddaME AEE Zavt gl
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o)

rl
[o}
A

FSMA= -2juteh ARZAldolu vl=r S FAl A ARS8l F4)
Zinvestor)ZHE &0 il i (client)ghE golS AFg38}a1102), 11712
Al AEa1 7 (professional client)} 4wl i (retail client) 2 42473
"W (eligible counterparty)103) 0. & “E-8kc} 104) Lw 1708 & A] 2]
AREAA el dEAS AALNES AEEAAL A §
Abstth. &, Gw EUE 9eHeaar 9 AEFAAR o] dstd 711%1
obUe}l, Amjual, AR AAAGHo 7 ARaa, Bl 253
AAR T ALE Hgdt), sujud ARaA HAAAGHS AR A

Al
%)
r o= 71%%% Bl 17 BRo EAo 7%l u}g} 7ro] A

=

gupete} 2ol /\UHJJ”" NS dea 9 2‘47—51%”41”0}0] Pd 174 o]
gkl A 2J106)3}o] negative A& ARSI

AFEuAE A FAHAE1N(per se professional client)¥} A&7
A1 (elective professional client)@ F&¥ T} 100 18]31 AA%
Mo R BFIEA e 3 23, TAIA, AEFAT

=
TauAo R BFET}.108)

B

102) FSMA9] AEEZA} 70d-2 Directive 2004/39/EC of the European Parliament
and of the Council of 21 April 2004 on markets in financial instruments
amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing
Council Directive 93/22/EEC &, MiFID Annex [ olA 1A= AEa72] 7
9e aglE ¢gustst Aotk g MFIDE AE /iAE0e], 20189 1¥%-E
MIFID 07} 482 <&olt}

103) A2 ARnART ¥ Agyel i FAAE weh, oSl va
=AY ] FARE AR A §Ex

104) COBS 3.3.1

105) Walker & Purves(2014), para. 16.53. ©] & AEA|AH] HA| & 5L},

106) COBS 3.4.1

107) COBS 3.5.1

108) COBS 3.5.2. 24 J—Emvﬂﬂ A AREAIY O AEFAAL At
FARHA EAA e wad f@Age] MiFIDoA = afﬂ A A WA
oz (ﬁ?)ﬁ%—?x}x} professional chents)E 74 St

O
=
r

o
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AR AT AL Fg7Iwe] B uie AW, A4, AREAH 5

A
p 4 -1 ©
A 71F(qualitative test)? B4k 59 44 71 (quantitative test)
&
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4
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AV
4
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e

ofo
N
rT
o,
N
e
JZi
i,
o
-3
=
gl
N

TR0 A, A 48] St |
B 103]9] AYE shlolof vk A, A3 e FAEES ®
w88 v 50N RE Zpstolof itk A, 5§ okl A
A Au el digk A2S a2 sk A4 AHelA 1d o
star gAY 5-skglofof gt ofol tsto], AvjarZie] dEar

JaHE theel A 72 wEskelol dthD A4, A v
]
y

o N Jo N

o)
O
o3

2

4
13

o N

| AWoz RE wE 549 9%, A wi 4F e Az
2 AFSNE QAE AL Astelok Bk B4, 4718 1 1
of Us) AHoR wEsh FAARPRTAL B F ks 42 ¥

oo ok
flo o,
NR
o
ok 9
2 2
[}

LT
+ S
R
g
o 2
do rlo
ki

)

(o3

el

N

AL 93 HF ARES FPT 22 V)

r
|

ol ¥ N o N Mol

.
—_
A
~

S, 2ojade] AFuAe] € 4 Qi YA AT vl AR

109) COBS 3.5.3(1)
110) COBS 3.5.3(2)
111) COBS 3.5.3(3)
112) COBS 3.5.4
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=i @ 4 vk AE 59
oME, 7]&d K gAl F4 AF(AYA), ATS(Alternative Trading
System) 2 AFHQ AAAH A7 dasicta & ¢ vy 2

st
IPO Hel&= o] AlelA AaS T
FIPOAIEe = 7Futal dvkar & 5= vk
H AP A Y o)ldod e FAR S
' (secondary market) 7|5 Alggir) H3
of o] A Ao AAS Fa HAY HARHS sk oV s
LEdcain=g

=4

o

1eg holA olslel A, H=T BU R GolA A fEA o
At ed ¢ AwF &7 Y] oW FAAAIL vtaEe Q)
A AR EI| R g =008 XA Al Fienks JFekal, AHHREA
e} Aul Sl dsidE AgEIR Fhe

=l

]
]

)
ity
o
jus)
=
®
N
\
o

o] mZe AAZ AR JfEo R Q] AFRA A A] Q]
S FEo] AY3s 7igkErh. 18y Regulation D, Rule 144, Rule

T 2 GtAlE FEl, vES AFRAIGA e SR fEol
Hop 83 o]Fod § J=F rAE AWlE o 3, -2y
EU 3 =3 LA rl=eM = A4 /id2 Awii(exchange)
ol9]o] AIFS oulgit). 1E]al v= FUAE AFelA & F U= vket
o], ml=e] FAAEY Arb= A A FE gt o)A
oMol AZE vy = 5 vk yetel vlEl] ddidew & A

116) 129 APAFEAG B SARE, BAS - e - AN FET
S SITh BUSIAE theke gelel MTEZL v 4ag ojake Algsh, v
Zol ms) FIFE {EAFORAY J5e Pasrha & 5 9
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Mo
£
A
iz
2l
ok
o

vl o] qlth. olstell M= Aefa 2 ATS /a3t ZA1d A4S =
A B 7|2 gk

193439 A A(exchange)?] 71d-2 d3s] FHelsich117D 1934
W A3x a¥ 13e W=, FdAd AT () 53 WAkt “H—rx}/]
3] 3h(bring together)olu} (ii) z?hjr e ste] Ak
= A Fe AL $4H 7ss st
place) =& Al (facility)S 9v|git}. o] H$-

”x] om ojws 7|, 3 = Aol Algroup of persons)o]@t

T, Ada 715S TSt AdAadA e o] Fasgh 4ot
ad 1934 dWHde]l Agie] tig gl ITA~H] Wy viEof
=8t ZP3A So] st A A YA A8 (Proprietary  Trading
System: PTS)¥} st &AI7F @Aet7] Al&bsigint. ofel whe} SEC
= AMEAYA RS E28EE Al A A 2 S ATSUS S A4 1A
25 ALA717] gk #A4E vhdsto]of Pt =, ]E/] vk
el F9de] NASDAQE.TH= #F& AR ATS7} gfﬂ SFaL, 7efash
HIAHAE 2 Al dAde] Ryl we} ATSO EHSH A
o THAIE HAAZIEA FAAG dA 9 AAdA BHE fFeste A
o] Qs ¥ Aot}

SECel A#a /Hidd ATS 7Bdel oish F+&& 1990 o] &n}
‘Delta Release119)9]] ]3] A ¥ At} SECi= Delta ReleasedlA] 1934
WA Agart H7] s 838 PAstel ATSE Adla 7 ddlA
A A H L E&, Delta Release o]HdX= ATSE 1934WdHol| A Wah=
‘SAY At dibH o oy A EE AT SHAeE

117) ALl MEd3t ATS TA7EA9 d82 112 Domowitz & Lee(2001)9]
L =

118) ATSE 7HARz 715 offd met 744 23 7)se 7He Asde
ECN(Electronic Communications Network), 7}2 ¥A 7]% glo] & Az
Ax AAHE 7tAo= AME Adst= AE PTSE gl

119) Sec. Ex. Act Rel. 26,780, 43 SEC Dock. 979 (1989), 979-981, n.3& #*%
37| wpght,
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T3 715 S 8= A F7Hmarket place) T A4 (facility)”
o] oy}l Ho} PTSE A a7t ofhs ks Wiz itk 17
g7k 19901 Delta ReleaseolA (1) <A d(centralized trading), (2)
A 44 ek & 7Hcontinuous two-side quotations), (3) f854 71
(expectation of liquidity) ¥ (4) Az #EF3H(standardization of
terms)7b SlefoF 1934dWe] Aost= Agadta ate Wed 7ES
AABHA = ATk o] F 1998 SECE Rule 3b-16< A7 3}¢]120) 1934
Wil wE SAAHE Add #3 AE Adsiglithizh g
19994 49¥ 2195H A& ¥ Regulation ATS122)¢] w2 ATSE A
o] sidell sisAIRt, ATSFH7FAR(subscriber)®] Aefoll #3t A=
Aok BLAtAS AGSA] FAUGZ A7E AHZRE AR 7=
A ol2)e] AA(discipline)E 3HA] ¥+ A= AWt} Regulation ATS
of w} ATS7} 57] $l8iM= SECel B2A - dej2 SEateof i)
oet, ATS7F 57] 918l Hee] Agada 22 AAe S glom, H
Z A 209 A7MA] Form ATSe| wel SEC®} FINRA(Financial
Industry Regulatory Authority)dll §A|stojol st} Hetk B2 A - He
Ql ATS®] 7<% FINRA Rule 45520 uwhe} wig 3 79 AEE
Hastojop g} 124 thyk NMSTA 9] 4= A 6719 5 Aojx

120) Sec. Ex. Act Rel. 40,760, 68 SEC Dock. 2045 (1998); 63 FR 70844 (Dec.
22, 1998)

121) Rule 3b-160] wel @Azl sPsh] dsire thee] 5 744 2
FFHEofor st AR, HFo wigA F wEA FEo] JFHolor g E
A, ol#gt Fiol Hw gt FEE A A - AT A 21E F
olgt, ERlE niAEA whao] AlgF oo gt} 1Ela o] Ag- AAAEY
A& EE A FH (setting rules)dl 9JEHE=rte] ofFE= Ex gErh E3)
Rule 3b-162 th& Al 7kA] A28l &, v 2dS 93 & 2 de
(route) Al=®l, e S2Z2AH2A A (market maker)7} A1) w4 - mjx=
2z AA7ER(imit orders) S ¥A|Sta 183 RS AE5H]
HAste] FPFste AlaE F s FAujufdAHdealer) 7t W oo - sl RS 7}
of dis] wimlE 8] FES 4T F AT AAE A=gd dEiie HA
oz A s Aol ALAIZIaL Sl

122) 17 CFR 242.300 ©]3}

123) &, A&gFTel 83 2E5eH0] vid 5 3 7 A9t SAE

o
N



#eFol sl NMST2 o] A U7HA
-, FHA AnE 8] ATSE H9AE7 2 &
S

itk Algko] uh(AbZ 33, whehA X*?J%—?_A %oﬂ% A

2 AYAR] I B Qo E¥E Fui FAeAS Qivk =3
71 309 o]ujoll ATS-R 2o A 3?6}% A SECe]
2Ho g w=e ATS 1A= AFEH A ALA]
o

BE
4
A oS- B, A, Adlgel Al

o>“ mlo ﬂJ

St w=e] BEA - dele T d(nternalisation)s sk
[e)

HES] SPAE ) gtk WRFEAAE A% FEE A9
o

Ao gigt YRFEHd A% 7Hsstth oyl 1413*7‘%”@4 o—roﬂ
7 - d#]&= Regulation NMS2] Duty o
Rule 53109 wa} HAFEH Y o] F

o] U AN A B-ste] S H2, ve EUY 5
gupetels g S oS ddste] A ARl gk FAE 9
TA7F EA)8) = X40]1:]_ =, 9 Awet SEC Rule 15¢2-11% 54
sAke] AelZd ol B3I Aapel 29 PATAE HFaL dom,

St Q

=
FAAREE S5 A B A 52 48 gtk

il
F-lN

A

.

ol

124) 0] B3 NMS(National Market System)F21914] NMSF2]o] opd o] 2]

Q17ke) o Rsl Aaglo] @ pH,

125) Rule 15c2-11(@)(5)olA A AR 2748 b33 2tk () The exact
name of the issuer and its predecessor (if any); (ii) The address of its
principal executive offices; (iii) The state of incorporation, if it is a
corporation; (iv) The exact title and class of the security; (v) The par or
stated value of the security; (vi) The number of shares or total amount
of the securities outstanding as of the end of the issuer's most recent
fiscal year; (vii) The name and address of the transfer agent; (viii)The



IV, AR} AR AFEAI g2 A A 201

Zog wIo FU AIFATAL Rule 10b-5% WHEAAY, AJA]
Z2F T AIA FAA N HeHm, A1E AT dold i
of #ARe] AgArh = Adiel AHdE FART o} FFAES
Atz A= sdatAl Agdt weba ATS A, WFFE39
o= APIEA el HEHY] wiel, Feage AdAd A A
uEHE FAC FAAE FEA BEsta vt 3rre gl

2) EU 2 9=

EU2] MiFID% AdlA(exchange)o dPst= 71d2S  ‘Regulated
Market' (B1FA1H = IFAA )oY, MIFIDE olHt A9 7/fde =
Trading Venueth= 7HdS ARESth  Trading Venue 70| o}#f
Regulated Market, MTF(Multilateral Trading Facility), OTF(Organised
Trading Facility)126) % WJR-FEH 32K Systematic Internaliser: SI)<]

nature of the issuer's business; (ix) The nature of products or services
offered; (x) The nature and extent of the issuer's facilities; (xi) The
name of the chief executive officer and members of the board of
directors; (xii) The issuer's most recent balance sheet and profit and loss
and retained earnings statements; (xiii) Similar financial information for
such part of the 2 preceding fiscal years as the issuer or its
predecessor has been in existence; (xiv) Whether the broker or dealer or
any associated person is affiliated, directly or indirectly with the issuer;
and (xvi) Whether the quotation is being submitted or published directly
or indirectly on behalf of the issuer, or any director, officer or any
person, directly or indirectly the beneficial owner of more than 10
percent of the outstanding units or shares of any equity security of the
issuer, and, if so, the name of such person, and the basis for any
exemption under the federal securities laws for any sales of such
securities on behalf of such person.

126) OTFE 74 59 ARZAS AE A4, T2IFE, 058, FYIFS o)
wets AN el MIFID 1ol o8 =998 Adolth OTFE3e]
FY4e gush] 98l OTFEIAE A7lvulk 248 By opel, )
ABAE F ANE AL, O, A9H0R FEAG] G FAHY A
ol St $54 B 004 014 AR o AU} g8
th. OTF OTFSE SIE BA0] $9% 4 7] Wi Faeelo] dasiu.

H

Olﬂo



Mde Fuh120) web EURA 9214 Trading VenueZS A9 3+ A
e ougitar & ¢ glrh128)

Regulated Market =, @A A9 7Hd& w]=9] Exchange A2|9}
FARSHAL mi- FEA 8 E JThi29) MTFO 7Bd% Regulated
Market?} 79| FUatAl A H ol Jomisn), FFH dA} 27 H9
o o3 GitAldolvr MTEZF 2 4 vk Holal, ko] MTEE Al
G 9 S5 FASIANE MTEZE 2 7 dvkes Holrh13D

127) MiFID I+ Regulated Market ¥ MTF2] &5 7ldoz FA7|AA8A7
“SME Growth Market” /1@< =3t ArH§33). SME Growth Market®
SEa7] el ARE el 50% ol o] F271%olojok Bt

128) m=Fol Aol AA A Mde A# A<l Exchangedt ATSE A3 AL dalm
2, vFMe WFrFEddA7r 8 gy A der xgEve
Aol A F3} Aol7k gith vwme] Ag- HWASRE Trading Venuedh= 749
Mol gloema ATSE oA gog FEIT 4 gt o] AL Fy
g 2 Aol7t AP & 4 Atk T o= | EH FT e Aol B el
Ao st A4 A3tE Bl Vedds x&ske svhe 71sA] #F
ool HIEHeA B w5 EUS TAAA: A tEA Fuik &
A

129) & HEL 53 Zuh: ‘Regulated market’ means a multilateral system
operated and/or managed by a market operator, which brings together or
facilitates the bringing together of multiple third—party buying and selling
interests in financial instruments — in the system and in accordance with
its non-discretionary rules—in a way that results in a contract, in
respect of the financial instruments admitted to trading under its rules
and/or systems, and which is authorised and functions regularly and in
accordance with the provisions of Title I (MiFID I §4(1)(14)).

130) ##H WHELS Sy 7l ‘Multilateral trading facility (MTF) means a
multilateral system, operated by an investment firm or a market operator,
which brings together multiple third-party buying and selling interests in
financial instruments — in the system and in accordance with
non—discretionary rules —in a way that results in a contract in
accordance with the provisions of Title I (MiFID I §4(1)(15)).

131) AAES AFEdAtel o8] &9 - dElEojof 3R, S8 FASAL AAR
v AaAge] & gl 9, $53ke ukel #Zo] MiFIDye &85 A3 Al
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gol wa AT FAAAE obd wak ohel, AWEARTE 1097 F
ASEs FASE AR FA AAR 10%% FAGAT AEed o
= R0]7] ioleh.159

EUY Oﬂ:?owwt— mFolut SElubeke} e MEe] sdlFE Alwst
EASA etk ol EU FAAEAAHoY 43 FSMAS] FAME 7|

Toll A Au H}Q} Zol, suivkia olste] FRE FUNLA AFo]
dAE 7] Wi Aer fddnt. 5, EUSH dTelA s e &
NEE A= glolk SuhfiR ofshe] FH WA AR goolN xddd
T AR FEANIA FA GoellA sl A9 l% Aoltt. o= =
A Fd olste] LdAE 2EE qtAMEo] Arxzd WEHT T A7
wolghar stepal Ao rfshs o= Helth EU@r Bl TARE
T T A ov] desen® o7|dM= o5 H ol A
WA e=th

155) A7|%o] 5o i T @ AN EGEAATY] R i Fx}
o] D Ao bty wiEA Wxe] WAzt @A P
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nh APREE A

AR ARAE g9 WA 2 PEFS dAA=E £3E
AP APRAER G2 g vk SRk, =k BU B =2 AETtA
Sl WA HER HAEsA 7] wael Ak PEF 2 3§
AREE 2geh Ak ofuje] ARAER et 4 glrh A &9
AN HEfs AARRE giAle] A 5L dF Y ARAEE Al
getar FAE A FAY AE ks Aol AR Y TR A
g} gtAlel A= Holth156) o] Ha @Fel FaL, olsell A= wl=
W} EU 2 G=e] APAARAG 999 An, S AARAE gtAlE e}
71

D "=

Hlere] APRAE StAls fdFA o AAYE, A=, PEFE
WobA Al WA AR EFA el A ?rxﬂdt} o] AR

TAE AFEALAE Ak 19409 FARAHEG AP (Investment
Advisors Act of 1940)¥ A=E fA|8= 1940 FAF3] A (Investment
Company Act of 1940) % 3FAsAe] alS A 1933 o
TE ol 3l

7h AmdEe] Ao

QEAE FAAET 1009919 R Ags 9 Feo
th S, FARAPEY ARdEE de = 3

o
ol\
i
o
>~
el
b o
it
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o
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218 I REARAYY A% LA} 0 §F

24, FAAE7E 1009 0]8Fe] AR HE(AFFAAFH E/83(c)(1)HE) 9}
FE22 =7 1009 o] akel AR A= (A A e A =/83(c)(7T)HE) R 5
g = 9t} o] F FHO AIRHZ djFEtH, xS APH ] A& At

A A9 TH§3(a).157

FAG7E 1007 elakel AFEAGHEE@QMAR)E Bud 3
AL TR %u A TRE ueh gt WHOR F Aml W
Hog FUEL WM, FAVYY A3} FARe] 71 10097A4A T <]
AHE RS BT AFFAAACE T IR ATPNOE FAL
wrsto] el FAApe] mofshy] wiel] qtAle) Aejo] =4 ehrke
AolA] FAGAeNA AATE Aotk B AFFEAGAE A

g2 Regulation D Rule 506(b)ell 2JshH, o]o w2, FxFX]2H {2
(sophisticated investor)i= 35%7FA] ¥t 4= Qlow 1 o= EF it
F A Haccredited investor)olof gt} 12]al JOBSHe 2J3] A4 Rule
506(c)ell o o= e FARPE AEFApRfolojor gt = AR
o] A A8178< Rule 5069 o8 AlRA=E Iefd wo= 4]
AWHFEAAb = Fey7 Erfekar, wepA HEFAARS] G Yol 1007 o
ako] AFFAAE EASEE WA /S WAskE Zlolth

A2FFAAR e} gy AAuFAAE(3()(NHE)= HEe] FAHS
APRE Wstar, FARAE7E 1007 o doldlA], dAA R BE TRk
7F FASAME §2(a)(GDAA FAsHE A A w2 qualified purchaser)

| A=E 23158 FA3|APE ALY A Avj4Ab= Regulation Dol A]
Aoste AEFAAEY R AA% 7ES QTeth159) = A Al

157) ok, dejyq oz AIRHE= Fxsl= AZPAE=(fund of funds)v= FAHE| AL
He] H8-5 A "rh§12(d(DHA)MB)).

158) olo] tiglole 71&dt AEFAR BES Fx817] npait)

159) AAuj$ate & A2 ouit) (1) 5008+E] o]4s FAs= Adl,
(2) 5009y o) e Faet AR AL, A A (siblings)th WS-AHA A bl
2 ZhE A2 #AE 7HR 291 oA A, EAb-Jel g HA N &
9 e zke] wig-Al, ek &po] fAbA, g Apol| e AY 1edh
2po] ool Y3 Ay A, AAgkA] = NE] g i o2 9)3}o]
A gH o2 2frEeE A, Q) (ol slFsiA b algrezA, Bl
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AR FAAE7E 100 oo WA, B
wshs Aoy wiel gtAle] A9
JOBSHel 93t 19343 §12(2)(De] A4 el ﬁﬂﬂﬂMﬁA +
AARF7E 5001 o delal R ] Aatgelo] 1wk S Zashl Hd
1934 el uhe BasAE A7 Ho] FrInaxE zﬂ%z‘s}cﬂﬂ: 3
Stk ofell weh tiF-Ee] AAmeAEE TS HA &) Sle)
FAAREE 5007 viRke 2 Algstar itk ey A maw &
Fohs vhe} ol F FAAGTE 24 WA 7he s 160

=
=
FHe 7%

ghA, m sk ule} o] AlRHA= = gele] AHouks 74
stal X HE, PEFE MER F28to] AostAY fAetA] @=t).16D
=R, A9k, wl=re] F471%%(Small Business

, AN G A RA =0
Administration: SBA)o] #93%te= FTA7IYFAS|AHSmall  Business
Investment Company: SBIC) X239 X948 7] Ysixe= A3
A5 WEske] Q7FE boto gttt S AMRHEEA O] AqfAlE W
A AR, FAVIHH ] A aEEFTZEIR SBIC Z=13e A
<l
b

gi7gel =7] g8 dAS 81S ZEFo] QVLE wolof shi= Zlolt) F
12 SBIC ZRI%e RgHAT Ao AQ7bd AEFEA; AAFF9
H3SS Adste] Sa719d uig AEFAE Adshs 2231 H162),
AA A A, JHUEFAY, FH271HAE Al 7HA 9 A7 HE
7]— g}\E}.IESS)
A9 FH5ogE 5A EHom ééﬂ Algro] oy ojof b, FEx}
(trustee)t} 1 Algd] 40}04 ARPES BFee A 2 A8 AR (settlor)H
3 Mgl AAkS EAd AUt (1), (2) ( o OHWO}‘:' A A, 4) A7

WS GE AAWEA AROR H9iat AN, AROZ EAHE Fo
o] 2,5005kee] o] 43l A,

160) olol thsteli= JOBSHl 15k APHARAGE] Al Aol weF FRoAA 2
S s e,

162) 4h&d - 1(2015) 419
163) Bt} *Ml Yoo whgd - 7E9(2015), 419 o3tE F=3817] upg)
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89 FAARYAE FAQRYYALY] Fuol
b WA 2 20083 F8907] ol F slHEe] AzuHl
BANEA EE-TRAYE A4 FE ol A $Eet ARHE
$8AE 523EE ofgalt § ALAZS Sl 0F EEevs
7.

=
}8}519] T} 164)

ut

Hooldell= 1591 mRke] AL Wi o R sk Ab
EREREAH0= S5o] WAL 2oy RE-2AIN e FAIAL
W w2605 AAska, oial S8R WE 55 VIEE At
o 5% i AARAEEEALe] MAE S - Asstginh AlEAl =E
S5 S 7w AARAEZEAL Aol wEdhs W AFREES]
St E7E 1.597=e] o] gl Agolth ¥ AARAEES P8 AR
Eol teliwt $5E WASt R, Hpe] ARAES FESY TR
T s sueE 28 HW 2&tEF 159 E e vivkel Aol
SECell FAAREAAZA 55atoiof frf. vk SBICTS #83hs &
ARz SBIC7E B9l Afoln FARRRdMA SFo] wAldn
(§203()(7)). 3 WA LA LIS $-88h FAAREGAE T
S FIAAALAET} 59l Bl FARREAB S s5o] WA
(§203(b)(1)).168) &) =7 FAARE AR T=o] AA .,

164) ool #g M= Cruz(2010) Fx387] whettt,

165) o= #A 12704 gt 1591 wivke] uAs tido s, FAAE A S At
Qloll Al sk oM, FArgAyel mel 58 A= s AR EAL
of el FAATYARA S s A v AARFEEAME T ol
el ZE-EA gyl 93 /Y A AARAEEEAME 14709 AlRHERRS &
gato] T5S WA TS 5 ATk

166) 2HAl - 32 §203(b)(3)°] At

168) o]} ##sle] 2011 SECE HiA7jn g &3t & A =989tk

FR 39646 3=x3}7] what),
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2) EU ¥ 9=

EU9 HA=gfAl= FEHI=E  fAISKE  UCITS(Undertakings  for
Collective Investment in Transferable Securities)169%]% 3} FRHE o]
o] RE HEE fAshs HAIFAH=S8AMK] Z (Alternative Investment
Fund Manager Directive: AIFMD)1700 0.2 <&FR-HT}E AIFMD+ UCITSH
e Agide] obd e HAEE 1 ALUNORE tEE AIRAETRS
Ao R shtha & 4 gl 2eEla EUE A= Yo s 359 AL
o] s #HA kAL 7] wWiEel Y = f-Evheket o] FRE
= g AREES] dS FEEh] ofga, @dd] el dAseE Jids
271w ot o, 764 WA EUA = AIFMD7F wl=3 $-2ut
gho] AARHE gtA 9 7P frAetthaL @ ¢ AT

ghA, AIFMD EU 2Fde] T qrAl1g el A s AR FARE-8AL
SIAE=, PEF & A9 thii-ie] tialFAbd =8 K Alternative Investment

169) UCITSE ZHo| FA8l= FRA=E w3ty EUE 19859 UCITSAIZS w1t
dato] UCITSel #3 EU A€ F%57152 AAsY. UCITSAH A
MiFID % AIFMDS} &9 S 2ok 7 dixzd EUTAl & shiolth
UCITSE 198549 UCITS IS A#ez 20169 59 189%E UCITS VE
A8 Fo|t}y, UCITS IVE F4oz 3 v JFAE 23 FyEdoss &
A AEN(2012) FF3517] wpEt)

170) AIFMDell #3 272+ A3V(2012)8 Fxslr] uigc), olst AIFMDe] %
3 e o5 4 - B AAS YEith
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Fund Manager: AIFM)<} ﬂ]iﬂ ZFA=((Alternative Investment Fund: AIF)
S fFrEdd A Ay tom FolEel uhtR e ihEol;
AIFMDE 20094 #|%leko] & }% o]F 20119 6¢¥ 8Y FHos|el FHol
ALRlE Edkste] 2011 749 2194%-E AR aHo] RAHITEITY n|5ro]
N ARHAEREALE At AFRHEE B APRHE-8ALS] JiAlE |
Al F= FAAAE 7L A= Z\JJr ], EU= AIFMDE &3 &
ARel gt wE xpEstE Al A A, Oﬂﬁsﬂﬂ?ﬂﬂ &
sk S i Stk 18]l PEFe| EHL H o] A4S FaL oﬂ:]-{—
Saolt}, ok o]y gk Al = Estal, AIFMD

= ol e A
FAE e8A FAe Ao, A7FA FA 4 F2E 2
7 Qe olel@ #AolA olglel i AIFMDS] FAE FAoZ EU

:{J

ﬁd
}-1:1
W)

2 o fo Iﬂnﬁﬁoror

2
B AARAE FAE AFRAEY Ao Bl AIRFATEALY] XS]
o AR Agerg 172 a8l EUdAE UCITSSE §-A
‘EuVECA’(European Venture Capital Funds)gle= BAl=E vHE7] 936
AIFMD?] E¥H o2 ‘BuVECA Regulation’173)8 A 43} t}. olo] s
Me Fdas dyste] sk = dh.

7h AmAEe] 4o

AL F, AlF= (1) UCITS VAR & Q1I7b7F 87

I
1
HA &= HAFFAZITF 2 F2E(investment compartment) S 24,

171) A" §70(1). AIFMDe] A2 AL Directive 2011/61/EU of the European
Parliament and Of the Council of 8 June 2011 on Alternative Investment
Fund Managers and Amending Directives 2003/41EC and 2009/65/EC and
Regulations (EC) No 1060/2009 and (EU) No 1095/20109]t}.

172) 9= 2013 69 169 'The Alternative Investment Fund Managers Regulations
2013, & AAsIe] AIFMDE U3} s1ioH, 5 71488 59 69 22U E A3
w)oit) sAA0l e AIRMDSH Selsltha & 4= 9ok Ulﬁ‘r’ﬂ olatol| A= AIFMD
o] B ZaitAn ~oe]E S
173) o] #+4<] A3 REGULATION (EU) No 345/2013 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 17 April 2013 on European
venture capital fundse]t}.
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(2) v FAARZEH Abaa EFste] (3) TR o] (
gole FARgAe wet 1 g FAE 5FHoER ste s et
(§4(1)@). o] o] wig- FHLSA BojH Jide]l m=EH
UCITS7} obd E= HE2A, X8 =4 PEF 9olle Faibias, 54
F-239 E4EAHE (specialised investment fund), ofd W =o] A%
AAAE Ede] EWHHAE(Spezialfond), 9=19] FAAE(investment
trust), AMAHE, w29 v=28) HIFFAEHUS bank collective trust),
n]=ro] 1940 FARAREAANE HE=(US '40 Act fund) 52 X3
7Ndolt.

AIFe] FAARE AR gkl o A9 ARFAAE
MiFIDol A 8 8 BAdEFAR el A2 dEFAAE o] gt} vk
o 9] oz dubEAiatdl tig AIF #le 7hsdd], o] AfolE dudd
<Al % (passporting system)7} 1G5 A] ¥aL, JHE Ao ged=e] <
¢lo] dasitt Wl o P Aol FAEEAAAIE

) ARAEegAl 19 2 44D A 5
AIFMD®] AT AE S8Ate] 8441 Fwe] me} gl7)s)

THOE
FHiwol vk =, AIFMDi= EU WA EU - HIEU AIFE &8&3k=
ATFMel s EU We] A7k gl F=roll 93k QI7bE s qf4shal

UARE, AAA 2243 54 7)ded daiM= AIFM - AIFQIZES =41 %
A AR AEE WAATAL, AT a0S WEATE AIFY] A <17t
wHoh gste FEQl T o F JEE dA A AAxRITS FiL
ALt

4, AIFMD A2z A3&-2 7FE5AHF-A7]FH(family office vehicl
e)170), AF3AL AFHE, ZEAFAE e FEAAFALE, H57F

174) Z, AIFY] #u= AZFEAAE o st oo tAIFMD Ch. VI ©]&}
9] Marketing F-% #%).
175) ol &Fatel n3 glo] Fxate] /A Aie Fxsts FA7ITY S

u>l

g

=



A 719, F4ed, AR B des

Sk A - A AR, fes SRR, BEAS %
AbGoin venture)w= A3 o] A&dldol A Alejgtia st gk 23
& AIFMo| @83t sl e 24 AIFY] §98 F2271 1 AIFMo]
AV 1 AIFMO] R3AN #F3]AF = 1 234 o2 A3 Akl ¢

& ALr A et} 176)

T 176

Z2)an AIFMD A|3x% 2382 AUMe] dAFE ©]skel AIFMe] 74

& A =l o < l== skar Utk old m=w, A
HE A (ZFDE AHEhe Agole AUMe] 1994=, dHelA] glo
= o] e HAE A= A9

7t
791780 = AIFM SEAFEA AAA9] A3 Q)

2—[['1-[0
N
N

i e 2y

4 3, ULEE fal Uh179) 5878 w53k AIFM
2 ALHEH 5ol ol AtE AAHT & e, T5o] ofd <l
Ve S Aol Aol FAsHE EU We &8 - ) dEelEae
o o ddws ] AYE FHT 5 AH§314). =, E&FETF 22
AIFM2 sFolgh= HAas WHoE AYS 4 AW F5RAISA =
S FHT 7 fla, TF o9 3Tl A] JPHH@JM gk 9ol =
2018 7€74A180) R 3|5 ] AP A Af] mpEtof ah= Eo] Utk
ey E8APE S50] okl AVEE Al AIFMDOA JiAsE B
A A8S WE A9 55 JEF A FAS Folstar 9l

o]7] Wil AIFZ ®A] %ol A8 oA A Llsle Aol th(AE

176) §3(1). vhut 223k T2} AA7F AIFS A$ols REH=e] Fxo]7] w&
of WAl tide] o th§3(1) wAl 2 & 16).

177) AUME] AxPEgl distel= o] t-de] M35l FAsta qdth

178) 3Y=& o] AUMSARTH Z3td AUMEAS Hyeh = Qrh(§3(3), 2%).
VCF¢} PEFQI A9 &% #AdF el VCFeF PEFEAO A= 28 kA %71
o )R S2Zoul o7 59HRE ZielE Aol QI7pAIH o}
AE Folth,

179) 5=3 AIFMo] 4 W AUME S B8 & Qe Hgde o8 34 %
Aste]ok sk, o] ¢ AIFMLS 309 o|foll 217} 23S slojof 3t}

180) 2018\ o] ¥ *}EXﬂ = HAH L FeiIASAET &8 ool



V. R3AR3 AFAGEA L T2 4|7 225

o @, EEAREe] R el 55 sl ¥ AIFMel thsl AIFMD
= 7kE Wotok sk AIFM Al W25 wAlstaL, v este il
ks Ik =, THAIFMS Apilo] 86k AIFe] Fapxd el w3t
] 714 F8 ARAR & AE7IHe Bustolof sk ot

A71E 98t AYFAZA], AIFMDE A7 P o] 8419 Y,
F, 718 x, B RS ol @3 4R 9 285 dske
AIFe] ¥4, fegy, FE7|AgA A, Fxpate] et 3414
AIF7F ZHAER] A9 BHE So #ek JRE J|Astolor SteE 14
Sh§7(2)). Hg AFAGFAREA, WFAFS 30%HFE,18D 9] FAIR
M182)e- 127k 5HF29] YAHES 273 HE§9(D&(2). L2jal &
3S aate], AIFMDE AIFM 8] &85 AIF9] igégg 7}
A7} 29 BHARFEE d= A9 I AIFM2 29 53dURF=EE % oo
Aol 0.02%°l NGsls A7|AAE =71- oz AYsteE FA4s), o)
T Z7IARE F7HE Y A7IARke] 3 1Rk RE 2dete] o
T A=E A FEHEII)).
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L

Fi

S =]

e

c}h183) AIFMS A (1) F989E gl
Fo] g =¥ 7]eola e dtofof dirt.
o} A WA (integrity)ol]l HA o] o]¢o] HLZ &lofof 8}tq, (3) A3t
g g9 S f& ded Ay dAE BfFsta ofE gaH4
O Agstolof gtk (4) oS Fvety] fAg BE FYH FdE
Fatolof atm, ol5 T & gle wel= sl om <l AIFSH AIF
FAA A B FFE MNAA & sto] 123 ol S
stot, ] 9 HAIERAL I o Al o] & FAIEt] &3k AIF7E T EH
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181) AIFE 9 &AL oflgt A os &838l= A9 1 AIFE AIFME <l
7HATEHE5(D(b)).

182) WH-AIFM} w2 AIFMe] AIFe] 9F--8At= A E 45 &3
183) §12(1). th, #el AIFTE i Rl FARe] g AshAel ol
FAH] Q= A5 19T ARA A bk



HAFE F UEE sfojof st} (5) AIF HE AIFFARI} A1 4o AHA
(integrity)ol]l <] o]9o] H& Z& F71817] fste] dgP9lol 44
He BE A 81E Fstoof stk #o2, (6) B AIFFAAE
SAQsA thFojop 3t} AIFMDE o]AFel AIFM 91a$l dukdHo]
TAH o7 HgHojof & HREogA B olaaE WY, F5A4
e, S TAMA Tl gk AR etE S Al13FRFE A1T7E7
A A FAIE] Tt g

#Hes T

ARaA gl FRpApel AT e gk FARE WEom dte AT
T HAE T vk FAAbe tig A= AIFSEY] By A 8
TEE AR A7IEAl Helol 9lon 18D | del] tigk EAlE
&3t 7o AlFel #ste] 1340 AEshe odd 3573
a7 Al A7) - 771w Agste WY 2 AFSl(everage) i & o]
ATE185 53], AU His F897]4 SAHER s dAe
AR S RUERPE] g SAolt) o]9} #ylste] AIFMDE %A
Al FAREgel tF AE oA Fal, AR FHE 3 A
TrAIAF el w9}

o ol
A
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s
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184) A= §235 F=xsty] wiet
185) A= §245 F=xsty] wpet
186) °ls} PEF fAle] Foul&2 gl - A - ekfr](2012) 5 7122 3 AY

o s
< Wrddh



V. R3AR3 AFAGEA L T2 4|7 227

AulE A5 AFees FAIgle]l I AIF7F B3k vl AHSN] o
Ad Y= F29 HEo] 10%, 20%, 30%, 50%, D 70%)] o]EAL} =

¥ EE wnke] H= wjo] AIFMS] AgA| s Y= HE7]dd 1 vES
Hastofol rh(§§26(3) & 27(1)). “18]al A|ujd FHS5ol| #sF FA|Af A
2ZA], AIF7F ©% == Fz o7 HAE3ALS A vl(control) 18884 F
A%, 1 AIFS 83 AIFMS 2 43| Ay, 1 v Aadgate] 53
2 222 i, AIFMO] A YR8 = 7h=7]7te] ARl &g A|ujd
5 AMd 5] ARE FAstloF dth§8§27(2) & (3). A, ol dE W
A5 A% ARFA B3t EF ot} §27(2) w2 v s Ao A]n)

A A5 Sl #dgk ZEo] A o F9f FALSHA, AIF7F B3| ARG A
Fo|Abe] AHiAS T BE o HASSH ¥ A L AIFE &8
sl AIFMS AujdaS 353 AIFMO W93k AIFM, AIF 2 3]A} 71e]
olalYE TS WAt #Esy] st A B gFEAF 58], L2249
HEE R 2T A HRE ST AL A F5 4
AIFMe] AfAs]ds 57197 448 & JEF dtdof gt}
(§28(1)(s.1)). B =2 olef 3 AR Z v dAIApt &3 2571570 9
T8 F UEF P8 FE drhE28(1)(s.2)). 1Al AIFMS W &

© & AIFMSE Alefe = AujAS 53¢ AIFE 83t AIFMS 4
o(identity)?} AIFM, AIF 2 3]A} 7ke] ola g% & a

7] 98k A @ 3L Ed] 229 BEE oo AEA A
slojol ¢th(§28(2)). AA, HE3s|ALe] Aujd A5 wE 1
IS BEolt}, AIF7F W Hx 502 Bls|Abe] Aujd

187) u]2443Al= MiFIDOlA] FAsHE AFA & (regulated market)dl] 23d=x ¢F
2 IALE EEhrh webA B gFAPESl o] AIMel ZdE 3|Ak= AIFMD
o] Hgol dojMe uAFIAE FHFAh T3, AIFMDE ¥ g3 Ao ®=
B, 4719 9 BEake] B £ AgE BFHoR i E5EHI|T
(SPV)E PEFel #3 §§26~305 A-§3t# &eth PER/F S47199 Fo3
89 498 dasve Fe AAste Fa7HS ude® e AuH F
5o Aol Al A7 Aol

188) A} ghe udaAle] Aol €An gt FAY Bus A e,
AgEAe Aol BANFAA 5@ W AR NEER 300E @

s},
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735 AIFY 21 AIFE thalste] dshs AIFME 21 W)/ddslate] g+
39 ugx7 FuwsE 239 g wE e g A
St AdllE vl g3|Akel 1 F o Al FAIsk oF dH(§28(4)(s.1)). YA,
AIFS] F¢9d ARAE EF oty AIF7F HAA3ALY AulESs HS
3 A% 1 AIFE 83t AIFMS Aale] Ayx g 25739
AIFFEAALN Al H 5o et 3§ B ARE AlFsleior 3Hh(§28(5)).
THAA, AxFEIA FAo] #gk & olth. AIF7F Ui s S50 % H
AFs|ALe] AHES HET A$ 2 AIFS 83 AIFMS 1 v
3|ALe] o]AFS| 2 Slolw M]S| ALY] AR IAME LA EIF P
F UEE AU 2 AIFS] AxpR e #d wgsAle] ARE
ghsto] oAl R stolm ZLRANET} o) YT F JEF sfofok
tH§29). o=, 3rAst sl&de] Algte] #e EFolth, AIFMD:
PEF7} AwjAE AS5S v sAbg Adsiabe] siabAlab sfsa ¢l
(asset stripping)& Algels IJAPEA A& A L Uk 5, AIF7ZE
O Ee 5o HPHES|ARG Fgs|Ake] AmAS A5 A, L
AIFE &3t AIFMS AR Aujd HSL2FH 247049 713 &
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