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< Abstract >

The Current Landscape of Overseas PEFs

- A Close look at buy-outs and their implications

This report reviews the current landscape of global private
equity with a focus on buyouts and sheds light on PEF’s
desired future direction in Korea. Private equity is practically
defined as investments in non-listed companies. It takes the
form of limited partnerships which have been the most effective
way to minimize information asymmetry and incentive
problems. Private equity plays an important role in the capital
markets such as helping realize value potential for corporations,
providing an additional asset class for asset management
industry, inducing the development of investment banking
through demand for IPO and M&A, and creating national
wealth from overseas investments. Buyouts as a dominant form
of investment in private equity have gone through a typical
boom-bust cycle and the source of value creation has changed
from leverage in the 1980s and multiple expansions in the 1990s
to value creation in the 2000s. These changes were driven by

the macroeconomic and financial market environment.

There have been significant cyclical and long-term changes in
the global buyout market in the 2000s. Cyclical changes in the

buyout market include: 1) a significant increase in large scale
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investments, 2) an increase in club deals, 3) an increase in sale
through auctions, and 4) significant expansion in acquisition
loan markets such as CLO. Long-term changes include: 1)
Convergence of buyout funds and hedge funds, 2) listing of
global buyout funds, 3) a decrease in investment leverage, 4)
expansion in the extent of industries for investment, 5) GP’s
active expansion into overseas markets, 6) a significant increase
in the fund of funds, and 7) development of secondary markets

for LP’s fund units.

In every part of the buyout investment cycle comprised of
fundraising, investment, value creation, investment, and exit,
GPs have developed best practices in order to maximize
investment returns. First, successful fundraising takes a track
record, clear sector, and investment strategy to appeal to LPs.
In particular, first-time funds need to approach university
endowments, corporations, and individual investors rather than
pension funds. They also have to raise project funds(pledge
funds) and increase GP contribution to the fund. Second, most
buyout funds have deal sourcing strategies, such as relationship
building with management and introduction from advisory staff,
to secure proprietary deal flows that are more profitable than
auctions. Third, regarding value creation, investment returns can
be derived from leverage, increase in market multiples,
operational improvement, and growth. Among these, operational
improvement and growth account for the majority of investment

returns for global GPs. Operational improvement involves an
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improvement in profit margin from cost reduction, slimming-
down of operations, and better incentives for management and
employees. Growth involves organic growth from changing
corporate business strategies and also growth by Mé&As where
the buy-and-build strategy plays an important role in value
creation. Fourth, exits by M&A take up the largest proportion,
whereas exits by IPO have been decreasing over the last two
decades. Recently, exits by secondary transactions with other

GPs have been increasing.

PEFs in Korea have been rapidly growing since inception in
2004 and are expected to continue to grow. One prominent PEF
characteristic in Korea regarding fundraising is that the average
PEF is too small due to the dominance of project funds. This
stems from the lack of full trust of LPs in GP capability.
Another characteristic is that pension funds do not contribute to
PEFs as actively as in the overseas private equity market. None
of the foundations, endowments, and wealthy families contribute.
Regarding investments, although leading GPs focus on buyouts,
followers focus more on minority investments. PEFs in Korea
have invested in diverse industries with limited leverage, much
lower than that of overseas market. Though not publicly
available, average investment returns are likely to be limited due
to low leverage and most returns are unlikely to be from value
creation activities because of relatively short investment holding
periods. For exits, M&A takes up the largest proportion, but

exits by non-standard routes such as open market sales, buybacks
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(or putbacks),and paid recapitalization account for a larger
proportion than in overseas market. Despite the positive role,
diverse exit routes weaken incentives for serious efforts for

value creation.

A very unique feature of PEF in Korea is that there have
been policy oriented contributions by pension funds and policy
financial institutions. National Pension Service(NPS) has been
running the Corporate Partnership program where NPS
contributes to a PEF dedicated to joint overseas investments
with a Korean corporation. The PEF 1:1 match-invests with the
Korean corporation when it finds an attractive overseas
investment opportunity. In addition, Korea Finance Corporation
(KoFC) has been contributing to certain PEFs mandated to
invest in sectors with high growth potential and middle-market
corporations in Korea. This is in an effort to help financing and

enhancing capabilities of the investee companies.

In the regulatory viewpoint, the Korean version of PEF was
introduced under the title of Samotoojajeonmoonhwaisa(translated
as specialized private investment company) through the Indirect
Investment Management Business Act enforced on December 6,
2004. Its main focus was to introduce a buy-out type PEF in
Korea. Most of the provisions in the Act were carried over to
the Financial Investment Services and Capital Market Act
(FSCMA), which went into effect on February 4, 2009. There has
been no systemic and substantive change to the Korean PEF

regulatory guidelines until today. Unlike PEF regimes in foreign
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countries, Korea maintains sophisticated rules mainly arising
from the special regulatory circumstances in Korea such as the
separation rule of industry and banking capital and anti-trust
laws. As such, most of the complicated rules are related to
management of PEF assets. It goes without saying that these
complicated regulations on PEF asset management considerably
restricc  PEF businesses and operations. In this regard, our
review of the Korean PEF regime looks at the current PEF
regulations under FSCMA, analyzes some problems of the
current regime, and pinpoint five areas that should be

deregulated in the near future.

For long-term development, Korean PEFs need to expand into
overseas markets to take advantage of attractive foreign
investment opportunities. Successful entry into overseas markets
requires the following principles. First, private equity that has a
strong locality requires understanding of local markets, industry,
corporate governance, and networks. Therefore, a gradual
approach in target sectors, strategy, overseas partnership, degree
of value creation efforts, and localization is necessary. Second,
independent entry into overseas market from the start is an
inefficient, risky strategy that takes a long time. Therefore, at the
beginning, it is advised to invest jointly as a financial investor
for deal flows and risk minimization with large corporations in
Korea which have overseas networks and actively seek foreign
investment opportunities. Later on, when PEFs have acquired

sufficient experience in foreign M&As and have built overseas
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networks, PEFs can manage their overseas investments
independently. Third, due to difficulty in securing control in
management, lack of understanding of corporate culture, and
uncertainty in the exit environment, PEFs are advised to focus
on minority positions in joint overseas investments with Korean
corporations as financial investors and move to value creation
strategies in the mid to long term. Fourth, PEFs can invest in
overseas markets through contributions of domestic LPs in the
early stage, and as track records build up, they can invite local
and international LPs for more stability in fundraising and

global recognition.
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AR go] tA] S7kstH &dd FEA Iste Zsoh 17
U 20109 SHkrlel] S FEE A7 2 A AA SR A7

ol wet Awr)e FsAE FASHA Rt AlEe] 2™ el

o
rlo
W
2,
=2
2
[o
fru
riu
2
o

5. wholo}g o) FATE

Hpololx- Tkl eFAle vwmoMe  dRbFeR FAIAL
(corporation), ¥AZF(limited partnership) Fv f3H A 3] AR(limited
liability company)®] FE|E o]Fo|x=H]|, °] F @LX}Z‘_Q Kﬂﬁﬂﬂ 80%
ol/d= AAsaL 0“4 FArE TS T YA LP)

o7 o]FolAeH KA IAA(LP)S =4

O
3
1)
Jo
ro
J&
oo,

~
_,d

H =
F3A P (GP)S F-IH YL A Fxolth gAEF o] ATHE o
e FE AAES ol wEolty. AT AdddAs Az WA
% 3l (pass-through), HEUES] viFAaSTE HA7F H7] wfj&o] w=9
A9 GPEL HG5Yol tete] 1&g ASAHE YE Ao] ol A
2SS WozH ZAFBA =] A%E T Ak ol2d GPLP
T2 AU 719y EA, Ao FES(structuring), FAF #E] 9
LA $9& 17 GPEol A7) A Fol FRAYL Ax PR

§ A7 mAs)e /g A4 Fxolh mAe metolyl o
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gol A" Fxpatel 9 FE25A 22 AR HAAE A S 713 FAA
o] AHFA TH9 §FF So= o3 727t AVIE EA HIAH. ]
o Z2 FHANA Syt AERFAAEIIAL Axes v=mY FAEE
(limited partnership)® 7} AR il dA3ALE At AHhD)

HE F&FAZA Y GP= 5H9A AE8AKA A, KKR, Blackstone
) 5§71 A3AHA AU, Goldman Sachs Private Equity &) thit
HH, P 33 715, 719 95, FAE, 428, BPAL 2o Ak

El )
7}, S g, FRAE @ PHAYFAAE(Fund of Funds: FoF) 5]t

LPE HE ARIN SRAAHNES Fatol A= Aute] B3 2AS
& glont B4 vhgel B4, £444 B 35 5 A= $4298L AHA
A srev.

<38 1I-3> LP &Y H|=

L
7|3, 2%

XA, 2%
EX}S| A} 4% /_EI’E! A, 2%
oz
QmA,5%

F 2011 7+
A} & Preqin(2012)

5) Felutet PEFS] ZHIFHE HIZT A% 2 AAA A B3 =2 st
o= o] HuXe VE Fx



22 319] HAx PEFe] £ AZT} AAY

soje] zzlolHl o|FE] AZ(PEF)E BAHFCE 1089 A= 24
7IE AW FUkE A 3d7HA] 8= 4 Ve A4 F ok
GPE BtEY9] ddozr 54 A= By Fho 1%-5%5 FAI}E
Ul ole WA Az F4E 37 e I Tt
BE FEYIA F3E7] wfiol

Az FEZEH GPolA A
GP-LP7} olal &9 EA|7} 2 4

o2M XEZDL It AgdE B A5e 5;%3] & 7t 9,

£, 4oo] 9FHA G Ee MEE AFsel 1A £US F78
T doH, AR, Ha AEN FAS FoEH AL 9ol w2
SAE Sl SHe felo] AT & Atk vpAToz Fogo] B8
Aoz sl Adg As TEEeee] TIAIA g A4 A=
of AY3t= A -F(cherry picking) ¢ TA7F AT 4 Utk

o|2]gt olel it 7he A& GPY ¥ ¥ (reputation)= FIF AE&ZS Tf
At Q3o AFE BAAAA, e GP-LPt FAHRAE TEse &
AHFA A CHLPA) .2 FHA3}3kt) R4, —La]"’]m °ﬂ-:nqﬂ A7l A GPe

fllo i

2
8% AEE H7) wie] e Fage 4

ol U r
o
@:

@ S
5
@
e
S
=
o
Na¥

T3, GPY EHFAAE & ESF(management fee) L e =
(carried interest == carry)2 UFolFth SE&EFE 5 =
Bzl e FHFE, FRkrlde & FAFH 2%0|H, ole
g 719 iz, AA Qg Tl Bagk ARk HlE, GP 284

=

A% 2, 2en AR %ogul Solth. 4onse A

P

4 1® o
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Sy
e
op
lo

714 71249 (hurdle rate X+ preferred rate)o]& LPES] 7|3
22X GP7} AHREFE w7 Mol LPAA AFslof & AR oF
olty. o] 9JoxE GPEL ETEZIL INKERH HEUHY F

(monitoring fee), FA-23 AU~ 8 & FF3H7|% Sl

<3 l1-4> HiojotR BEQ| sty px
Individual
GPs
A
GP
PIEf 2| A 2
. Funding Funding
(HEZHol 1%) (HEZAo| 99%)
GP Entity Buyout Fund [ LPs
< Limited Partnership > Hel 2 7| BE bR}
Management Fee FXreg foakst
= 20% Carried Interest - LP BXta £ 2| 80%
*GP £A1F $22| 90%
FXt F Xt F Xt
v
SR A5 AL SRICH &S| AL SR A AF
Portfolio 3PC #1 Portfolio 3PC #2 Portfolio 3PC #3

Z}F: Levine(2005)

IR 9] X F A 7](distribution waterfall)9} #H#Este], A HE=<
Ik Aol A7t AlgEe AEFAEA T84 (fund-as-a-whole) 7
FEZZR A HE FAFY FFTt o]FofAa FA] T FAb
of Wit AARFVE AFEE DAEAFE2](deal-by-deal) &
Atk o] Af AARFE A= HA Q] JHESF AT KA
20%x(FAAE FoE - 712FdE)olth GPo| o] LPEY e ml=
M AEAFHEA 0] FE ARREHY, FHAAE A=A F A o

0

[¢]

2 oAl N
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. old 7hsAdS Sleh7] Sle) Hiﬂri—’,“‘ﬂ (clawback)
oz HE S5t Aol GPAAl 23 AFE AHAERFTE W

o}
A4 AdxzFoze il

sz e #¥e F4 54, 3) # o] FelAdo]l =5 3L
Z A E Ao /pEFe =z —rX}o}.TL A AACRZE Ht}h 949
Yol FA Aol FAsle A9 &4, 4) 59 GP7l &3t A=
7129 B} A= H{3 BAstd XEZEQ Y|P F2 A4 F
< =5 F Utk

2og, "olokx FAfdl= GPo LPET ofbye}t A5=F, FA

=M, 7194 A due diligence), A 2 3o ol2= A AAS T3k
olEdlA AF HE MulAE AFste IELVVECl EAIH H

GP dHolMe AaEFde A=EH S/ (placement agent)©], T4}
1

719 dEele X}iﬁﬁ ﬂﬁ]  EE AE FAVIY EE SR
=13
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6. Hlolo}2 9 L&A A

sfolobs Tl S&AAE AFEA-215719Y
Fo]R

NQ7AA Aw-FAAT 35 AM 2 o
7t Aaw BEF

A=249 A4 GPE WA Teol AT A= AF A @
3} GPY HA HE ¢4 AY, FAR Uz RES ATz B

LY

3 AFS YT F, AP FRFYE 2 (Private Placement Memorandum:
PPM)E 2H338t=H O]T‘E A RS A8l FAARRECAA GPJ TR
2 FQ 2UES AWste #HEA e 22 FEES Fa

2, Fo BR A,

-LPZE AleF W8 418 F1x2 8 (key-man clause),

I} A8 Z 8 (no-fault divorce clause), A2} 41783} (clawback



26 319] HAx PEFe] £ AZT} AAY

PPMe] ZAdo] 9 W, GPe Ex} Hetul Exjrate] RaEE =
A s 7 AAA LPee Adstd HSITh o] W A== O
3 89 LPERE ZAZ v Aol nlgAs).

H AAFAA H(LPA), EAHA 2F(Subscription Agreement: SA)
2 HAEFEA F(Management Agreement: MA)9] XI5 A - 28
GAIE AH HF Aleko] AT ol HF Aok
Ale 23 F 2 (closing)°] &} St

o BAR FEE LD F7b AAE AA AR EAe] S
)

<33 II-5> GP A28 58

i ) LPA,SA,MA =gk
— P XZE [ LP AA >
ZkM (PPM) K H A =4

AFEANE TAHA T4 e FHEA @n Age] T
ZAuol Al Bel=RNE(blind fund) WAT FALE
54 AME BES Agstt P49 ZrAERcs

2 wprolAed, wolobs FAZE A%E 9 AFlNE AuAs

@ oaEn 9 Eaagel ) 2 !
ngslne ARyl ogee Wer. vy, Zzdedst A

=
i% )
FEe AUz goldAw MYsA} oldR 25T TR} of
2ol

01 r
e
2]
gE
H,
[

e
Y
X
A
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LPe] dAl A= AuEfY 243 @A o F
GP7} A IAE AAEHA e Aldd 28 FANe] LPEA A
o] &= =t (draw down, take down), ©]& EA}o] 3% 7 (capital
call) Hajolgt 3t ol& LPY AF FHEAE 2 8837 8% =
ol & ¥t oyl A AEAFe] oldH= AFAIE o WFF
(Internal Rate of Return: IRR)Z H7}%+= GP2 dAoM= A= 49

o Aad F e a7k A dok

2

B

2 rr
o

o

o

9

L

L)

U 719 =4

M FaF BA F S wE gae
2 5 Qe Stk F497] oA titE nolok Aol ol AL
H9E AN Hauction) B AL TP S FLA]
22454 GAY, ZAYE WAL wolole AE 1 FAOE AT A
FAS) gHoE sl HoldE Bl Y] WEel B A=g
WAL SgHos FAUY 7ge 2Y 5 dE GP LHY 59
o] Z a3t

a3 vhef 2o, nlojolx A== o E A
KR

183k, 1980 tHe] LBO= =

T
)
>,
o
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29 A (Highly Levered Transaction: HLT)7} o F-&o|ltt. o] &gt
g e dW YA f2ol] o] A LBOIAM = FARG AF7bsd
AN AdEEEH A7 ARt Bi Sol Jdld AA e Fa
gath mebA o] Al7jde st ARzt AeHEAD v, F
Hoz vhe Raju&S 7k 19904 o]F9 LBOYAME 71EY <
TR 7IdezmAe AA aid Friste] 4FAHS F2F AT
A g4 aeA Huerw AES EFT vddt Aol LBO
FA7F E28A = Ao

Hd719e = - HAEs] Aol Bd dAAA FelAAM (PPM)7F
A= AAL AdE AA Adgriet AeAE 2 AN 727 F
doh AEg nksh o] upojolr A= AYS FF U<l LBO
Aol thFEQAE o= AAAZS] Ffol= niolobx AES HAY
o WHl dF Jbs Huvke o GE9 JbesAe wolA i N, =
% # (proprietary) A2l B-r-ol= FAFdES =< F I & €0

A7k AAe AR & o 7kA] 7EA7F Bl s A4 sh=

g, 4 535 5& A H(discounted cash flow)Z} A]78)]S=B] 2L (market
multiples)°] AFEET. FAFEEFLAHS A5t 719 v 9L

= elem dRlste 7IF7HAE +4
°}~ Woln, AAANELS 7heH T A2 H]-§(Weighted Average Cost
of Capital: WACC)& AF&-sh=Hl, LBOY A$+= A5 o AFF=27}
A vAA Hug 389 ARETRE 7HPEE WACCETE 243 A
7}x " (adjusted present value approach)°] X7 © AHsith & 4 3l
o AP R RS T AN B SAS AYs AR AT 2

-
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M&A A1ZA ARE 3 2 8371499 A-ZEe vlaste 71971
Ag pHAeR Fse WA, of W ANWAY M AES B
[e3]
H

UH g_oﬂ u] ,H] ;q o

% g
dAe E%—(Earning Before Interest, TAX, Depreciation&
Amortization: EBITDA)S. 24| ©o]& Bl 7|99 AFd7F=(Enterprise
Value: EV)Z U-ro] Hlugh

A5ARe] HS Hololy HEE HEo] AY AA} BAo] 9|
Z9Ue AST 5 Yt ARARS AFE FFE0, AL A5
g = F4 A%

3}4 (incentive compatible)

2 =
2 AT 10%), =554 F49
o}

o @ dof Ar o
N
LY
)

W
ok
)
2
Y

=l o=

23 o] FXAAF =< I‘i]%‘ﬂ(revolver) ‘%l A7 EH%
Jom, o5 EF Aed AAoRA ALY 1
Aol HHE [ AP A e AAEe AT
um A QFdiEe Fw9 AU dxd EE olE wgeR 3 CLO
(Collateralized Loan Obligation), CDO(Collateralized Debt Obhgatlon)il-
22 ASTEIPEF TPor FTIIT 1980 e R
ARE Aol Z45ENS e ol Aw FEEE éi—“‘%Eﬂ Al
soklem, AR R tHEF e 7PA ek Bt R LBOZF 3 kA
Houy dAle WAl Ago] hAE o] FaL Utk

P g
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<38 1l1-6> LBOS AHej+=

Funds S S e R Re

ai:istors »| Underwriters ’,’ A shell \\\

of loans and !

(banks and debt i compary !

institutional |« T— ' Senior debt: :

investors) s ' « Loan tranche A !

notional ' i i he B !

\ = -panfanche Acquisition i

Eunds I e Loan tranche C > '

> . iy Target '

Investors in Securitisa- ! Second-lien loans company :

securitised |4 ticn and CLO : High-yield debt | !

debt Interest & managers L Pay-in-kind debt Cash flow !

notional ! '

Committed ! Equity !

capital . !

Equity i : |

investors Private ' !

(GPs &LPs) |, equity fund " K
Dividend L Tomerge later o

Z}&: Bank for International Settlement(2008)

A=A LBOY T2 thd 2ok HA A5l GPe AE A
° 2 FEAEA 3| KSpecial Purpose Company: SPC)E A H3 & 3 F
27149 AAtolY HAFEES HHE SPC YoM xS ozt
SPCE= A7) Aa3 Adw o2 ARJFIALE A4S & Aul-F

o) QA B SPCSt WIS skl st HAE WEA Hm
o] ANE Pl NYAANE B F HAALES AsA He A

oltt.

gk Z147kA Al x
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, ARTEY JTS S8 e FR7IdAN &3] Hole Afot
2 AR AFe R A% el FAl(agency problem)E
AR F de 7AEA I8 FPs= Aot (Jensen
FA7F Y7 A LA A
ot S7HA1E 5 e A
+ 5 | A Ads 4
stA Eoh 47t vE-ElEE GPe AHE S5 S AIASH Hed, F
ZRF “100¢ Al g”(First 100 Day Plan)s A%
5 ALEA # @ o] A7I7F FA B 71373E FE0 719 Aol
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WA, 19 £9o AR 22 daked 7ol A2, B 5 A A
AAlse] AT AL B NEe ARE SRR Exe) &
s Wt opJel, AE, 714, A, A9, 1A ALe A

782 M&AE FE37]% 3}
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o =A%

SR7} 7hed AoeR
sto] FAAIES 3
Hl Eoh B3FeZ Mg Bol E8EHe WHoEE FAAG Y
H(IPO), A FA2LZ 9] vl Zh(trade sale), E} BloJols- HEZ 9] wj
H, F2A4s 345 437171 98
o A FE Aol U7

BRAG Fo oF Wiz WP

TN
m 2
Q i
i L
of\
)
f

My =
o

oi(;rll it
f *
<

o o >
Ny
o 19
tlo Mt
1o

Mo o

313
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e
)
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Z}(leveraged recapitalization)©]

World Economic Forum(2008)°l ¢Jst¥ Hwr]oA FxAw 3|47}
o] Fo] 0 A 15%7F PO WA= o]Folxom Az Tzt
)z} B} wpololy HE= Q| wjzbo] Zyz; 38%9t 20%E AFAIStAl =
Ao 2 e Megza] FAAARE wjzto] 7P HlFo] & 35 Y
T dem g=olut ZIet FrHAAE o8t FAREE HIFS YERY
=3

¥ 12

<E ll-1> o|= ¥ ®#ol dlojotR == £4](1970~2002'4)
3|44 LA F= 718F Fr ¥
IPO 15% 11% 10%
A FxpArz e wjzt 38% 42% 36%
E} vlololz AE=Z O] wjz} 20% 22% 34%
7)€} 27% 25% 20%

Z}&: World Economic Forum(2008)
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BT 357t ATHOE o]FojX A HH, Fxpge] ujiEo] o
FAXA Ho) HEFLHA T2 (fund-as-a-whole) ol A& E& TEZE
L 7199 A Eo] o]FoH H=r} HAkE wf GPe ARG E& A
3 Zollo] LP =4} A Ho| wio] wjEEH, A¥AF
INE Ber1de] AR 4239 357} oot A HjE

] ol Fo XA At

2

[
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1L 39 whololx A FEFY, EA= & FAH
1. vholol ARG
b ARTRE B F8 Ed o]0l

A AA Zetol8l o AE e #eE A1) Private Equity Intelligence
of 93y, 2011d 7l A AA zZEkelul dFY F EAH Fde
26569 o] Gl o] F Hlolol-S 739YHZ 265%S AASAL 9
t}h. 7|¥ PEF B 7197F219k ridae SAeFg d(dry powder)o] §o=
AolEs ZtoHl oFAE SEAHAUM) TFEE 20104 71F 2% 7,770
dgeiolr A AlA F AFE FE 793 3,0009E¥ oiHl o 35%%
AA|EkaL Utk o] F ulololxe 1% 22609 Y E ZejolHl o AE &
Ao

ST 41%F AAFI Qe AoR FAHH T Ytk

<" -1> A MA =ajoll ol FE ANB2=A HEY

(104 E3)
800 1

600 o
400 -~

200 o

91 92 93 94 95 96 97 98 99 '00 '01'02'03 '04 '05 '06 '07 '08 '09 '10 '11

Z}=.: Preqin(2012)



38 )] A PEFQ] *9d3y AlALY

<3g M-2> & MA =Zz2tolsl ol HEl 2 AL HE

(109)=a))

3,500 A
3,000 -

2,500

2,000 I I I
1,500 - I

1,000 -

soo—.llll

0 T T T T T T T T T T T ]

Z+&.: Preqin(2012)

<ad -3> HE &%
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il
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0f0
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(109E3)
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2,000

1,500
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o|

1}

=)

A O & RHE

R

Buojol2 DEAXA DoxY Dolmeiasey Desi Dy O|e

Z}8.: Preqin(2012)



M. sie] ool AlgaF

~

<a¥ M-1>2 =yl odFAE Ao Ay Fdo] A7 |Hs
g xzetolul o AE A Ato]EH WUHT #Ho] UFS HAFA
Itk 1990t 29 HABE= Age] B3 o]F 1990 dt]ol] A&7 o=
Astd At 22 200099 VeF HES] FHet AVIIAR
AE5S Ay 2004 o]F Az FAFS AX 20089 w8917
olF Tl & FAE A1 Uth
<@ ll-4> x|y =zjo|Hl ol HEl H|ZS &
100% 1
8%
22.4%
40% - 77%
55.2%
20% -+
0% T
2000 2011
Sofujal7t WS oAlo/7|Et
Z}&: Preqin(2012)
Zgtolyl o FE HEQ EAE A9H=Z AHEY 20119 7E 57
Ao 552%, frHol 224%, okxob @ 7|Et A o] 24%S XA S

JomH, 200093 Hwd W EFvje] BlF T4k FyI ofprop Ao
AAZE F3lg SASE yEdt ol= 20008 S°] "= F&
HE =Zetolul olFY FAALE, 53] Hiololx A=
gt +H R oMotz 2 HE‘%I
737 2003 3sqEEiold AERF 7t

20089 643l ol2e] AHT 79%0l Fete AFAE HAFUCH

i
o
%
o
=
e
=2
o



40 39 A7 PEFe] L9333 AIALH

olF FEHVIZ Qs AFTA AFEAY FEE AY F S5
o 201099 3EI7IE AX 201149 38590 o2& A7 =S

ATt

<8 l-5> ASA|E =2lodl ol E XF2f SHE
(1094 =e)

70 ~ 64.3

59.2
60 -
50 -
385

40 332

30 25.8 s 235

20 -

i 6.5
101 35
0

2003 2004 2005 2006 2007 2008 2009 2010 2011

Z}5.: Preqin(2012)

ls

)

Th HA 1087 Bl F 59 71 A AA F9 2070 8
olol-2- GP dA¥S Ykl dolth WA FryH 54 F shue ulol
ob-2 Al 9l 2091 GP F vl= B I &A1Y GP7F -8 19Fe|u
A ZehE ARERIE o] T wlEo] 133, JTo] 63X AL SUth
ol = HAIFAZAE nlolo}-g-o] 1970 dth ol A gHAslar 1980 o
o &AstERe FIoME 1980 dthell Al&tE Wi, =y v)=S
ALg F7 B ofAo} o FTt A ] wHiololx A s= WA H
9] dol7] wjiEoltt. ©] F Kohlbeg, Kravis & Roberts(KKR)= W] =9
A HgoZ AAStE nloloke FAE F33t FAALEA ulojolx F
2 Y AYE AAEIAeH ol5Y AEY & FolES W B

S AA nlolo}l HAxEo] AHEHYT

o

A



<E W-1> & MA 22l 200 HiolotR GP

(291 Aolg)

9 wholob% GP % ey | AdE| =
g™ B
1 Blackstone Group 44.2 1985 vl =
2 TPG 439 1992 =
3 Carlyle Group 425 1987 LD
4 KKR 41.6 1976 o=
5 CVC Capital Partners 33.0 1993 vl =
6 Bain Capital 31.6 1984 e
7 Goldman Sachs Private Equity 29.1 1986 vl =
8 Apollo Management 24.8 1990 vl =
9 Apax Partners 241 1969 EED
10 Hellman & Friedman 20.7 1984 vl =
11 Advent International 20.5 1984 vl =
12 Permira 18.0 1985 =
13 Providence Equity Partners 16.4 1989 vl =
14 BC Partners 15.9 1986 =
15 EQT Partners 15.7 1994 29 d
16 JC Flowers & Co 14.4 2001 v =
17 Silver Lake Partners 14.1 1999 vl =
18 3i 13.4 1983 =
19 Charterhouse Capital Partners 13.1 1982 =
20 Bridgepoint Capital 12.8 1984 CEd

F : 1) "= Citicorpe] A3]AFQ1 Citicorp Venture Capital®] 9 AlGF-E2] &
g2 gAson F S5Fds 4 R okrotYd
2) 1969\ WA A G = %%}3}932‘4, 1980LdEH°ﬂ 47 AHE g onlolol-o
2 79 Akl ol=d
3) T2V AsAY HHoR 5 TP Uyl o] 19453 A
¥ Industrial and Commercial Finance Corporation(ICFC)©] 19731 Finance
Corporation for IndustryE ?14-%F § 1983 3i(Investors inIndustry)Z 719
Z+&: Preqin(2012)

U5 ¥+ PriceWaterhouse Coopers(PwC)7} ZAFsH 19981 dF-H 2007
7hA A AA Zekoldl o FE AFEHY 2 FExAS el Folth
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Zetoll
A x]é—ﬂgi Z7}s
1998 dH-E] 200737} 2]
174%%) 425< AdsAot E3 2

AA BExHY 66%S 2FA|EFoH,
33t 71t Exbe 20%E AASH T
AEl Aol A npo]opx A= HlE
vt 2 Mz]—;(}i,] H

2007

o];‘<

1%
CEET

O

e

jud

=
N O
=~ =
o ©
o_>|'_’,>"10_|9,m

o

H

AL 14%,
28 20039 §of =2l
A&Hoz FHRGL

%“—*ﬂ 7} A& H A

FAN 71

27 ARE
2747}
©

Zyzy AT 14.8%,

2ol s
Fee g

og wlojolge

il =] 7)) 5 2

E
P

ﬂ%5201

<E W-2> ® MA Zajo|d ol e RFRFY U SR
(@8l o2
w9

e RERES AN e [ welekx [ e

1998 133 70 21(30%) 30@43%) | 1927%)
1999 154 123 16(37%) 4(33%) | 3629%)
2000 262 191 86(45%) 021%) | 65(34%)
2001 177 103 39(38%) 32(31%) | 32(31%)
2002 93 87 24(28%) 4552%) | 18(21%)
2003 88 117 21(18%) 7362%) | 23(20%)
2004 134 112 22(20%) 66(59%) | 24(21%)
2005 277 157 29(18%) 8957%) | 39(25%)
2006 437 235 08%) | 146(62%) | 47(20%)
2007 459 297 014%) | 197(66%) | 58(20%)

Z}5: PwC, Global Private Equity Report(2008)
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1998\ 20103 7hx] 9] A AlA] Z2o]Bl A FAAE A9
2 urolRd 19989 57%AH Hwlef HlTE A&EHo 2 gagh nkd
ofAlo} - Bk R AL 7% FFoA A&FHow =r1Ete] 2010d 7]|FE
o2 5v, 5 B ofAot - BB F A Fe] A7} 45%, 32%, 17%E AHA]
st = A
E IN-3> M MA XHH =Z2to[sl ol HEl FA HE
] 4 opAlotel 3 F 71t
1998 57% 24% 7% 11%
1999 64% 24% 7% 5%
2000 68% 21% 6% 4%
2001 58% 28% 11% 4%
2002 49% 37% 10% 3%
2003 53% 29% 15% 3%
2004 42% 39% 16% 4%
2005 41% 35% 21% 2%
2006 34% 35% 27% 4%
2007 36% 29% 29% 6%
2008 26% 40% 29% 5%
2009 36% 37% 21% 6%
2010 45% 32% 17% 6%
2} & TheCityUK(2011)
g, Zolul FAE= AGAol A AL AL A O
by, Ztolul JAY AR EY FA A Frxe IUEE O
FoHA e 3=, ole 4 w7ke A Aekx, 437, 7
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AR T2, H5AH
oltt. olalgr 7w
AHuE gge me} 2ok

a)¢] A% PEFY &

zefo] Y]

=2
=)
o

S

<E W-4> Zo7tH =2lo|Hl of #El FALA X
(&9 A=)
Az T2 T2t tie] Hl&
=7} w5 A g | wlol g | BF | el |y
AHE | obx A2 | of
vl = 3020 | 1052 | 109 | 763 | 180 | 10% | 73% | 17%
e 485 | 401 49 | 320 33 | 12% | 80% 8%
o 59| 175 7.2 1.0 94 | 41% 6% | 53%
dE 46 | 147 1.0 9.7 4.0 7% | 66% | 27%
5 65| 146 08 | 127 11 6% | 87% 8%
g 7.7 | 144 12 | 124 0.8 8% | 86% 5%
kil 11.0 | 106 47 0.8 51 | 44% 8% | 48%
=d 6.6 8.7 0.8 7.2 0.8 9% | 83% 9%
gyl o] Aot 1.3 5.4 0.0 48 0.6 0% | 89% | 11%
A7tE= 4.0 5.4 0.0 3.9 1.4 0% | 73% | 27%
o 5t 0.1 49 0.0 31 1.8 0% | 63% | 37%
294 55 49 0.5 3.8 05| 11% | 78% | 11%
Hols 238 4.7 1.3 3.0 03 | 28% | 65% 7%
(ElR=R= =1 37 46 0.6 3.9 02 | 12% | 84% 4%
Sk 0.9 43 2.3 1.7 03 | 54% | 39% 7%
ES N 39 3.6 1.0 21 05| 29% | 59% | 13%
T3 15.5 29 0.0 13 1.6 0% | 44% | 56%
AW 0.0 2.7 0.0 2.2 0.5 0% | 82% | 18%
o] & ] 2.8 1.7 0.3 13 01 | 19% | 76% 5%
ol 0.4 1.4 0.0 1.2 0.3 0% | 82% | 18%
7)€} 253 | 247 46 | 127 75| 18% | 51% | 30%
A+&: PwC, Global Private Equity Report(2008)
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2007 71F Zetolul ol AE F FAAA mw FARLS 1,052
22 A AA ZetolHl A FHE FAREY 354%F, FTo] 4019EHE
135% 5 AA8te] W=z Gopo] AlA HA FAA ] 49%E AA Sk
ATt ofrjol A AFAATA Axet T FHE FA 2007d
Ax el =3 F ERAL 77 1759 e, 1069 gelEA A4 Z

FAA ] 59%, 3.6% S Z+Zt Akl Qoh. HESE 1998 R 20077}
o

-& o
ol
=t
olN
N
o
flo
N

2 Az} FHoAL 10d FF F FAA Y Yzt 79%

2 29%FEAN T AAAME Hola ot tiRE =

N
N
IS

I
k)
o
S
2
4

E] Ao A= mlojolo] 7 & FEE AASY T 2 A% F
$-oll= ulololg-o] ExnFL e Al AR Exu|Fo] uj$-
=T ol ol IUIEY AS BAY n&44 AAAS 2 22
ste} BrEE AAAEY a0 Avde SHH o] A9 HRE 14
d 71dEe] AT 4k s AMiEe BT ERA FAT 4

AA = 8}

7kel 3ol gk cfFo] Ashr] Wl dFHde olde
= Hpololx AE SA8E Y] oEe Fxo]7] WiEelV|=E st

2. 8 Ed=

o] oM 2000t o] F A wvlolol-e Ao} wislel EAE=E
7371883} AAe BE boom-bust Akl FF BHE F7HEH EA=
o} whojobg- Aol A dagle] AAHL e TV Ed=R

FEael lEstnd Bk



46 319] HAx PEFe] £ AZT} AAY

200098 7=F B9 F A" B7IRACE £ N

Z255H A8ARY Aol AT AlA-Y. 9A F287F "oy
Ao AP E Age] FA s 2
ol 22 LS 7HAA HAL =& diE AARRE o]ojAA Q
H, Agy stllA FAA JAAME 15 TS A H
At} T3+ Enron, Worldcom, Tyco International 52 SAIFA 2 22
AHIESY] APPSR skaAl 200230 =Y E Sarbanes-Oxley Acte] A
o g Qg HAAFAHIEY TR AATVIHES A A #Fdol
Bo] ofstEAn. olH g Wl Qg F A H A (going private) S ¢

1?_]__

32 Hr
lo =l

A

2,

F2 3t Hpolol A=SAE $5HQ] $AFS AT FAL ®
ofyel, 1990d ) mpojol MEEo] HAFUW 19 4% A7lH,
7NAAE T Ago] A&KZH o= npololx AR WHEA S ©
oF 22 2000t o] F-o] upolotx Ao 2 e 22 SAS U
A = Ak

1) =dF 29 F7t

=2 AP F9YS ol vtolopx AR E2A d HE F9o
I gre ZeIu|g o2 nlojoly HEELS {7 §le =9 LBOE &
BT = JA HAL <E M5>5 FA7ZA Z2AE wlojoly A= F
P 2 EE U A9 10d H=E dEiar lesdl 20069

Blackstone Group®l <] H Z7d ¥ Blackstone Capital Partners Vo] <A}
& Al R ufolo =2 217929 A FRelw I
HAE oo 20070 Zji*é% GS Capital Partners VI2} 20083 ZAd
TPG Partners VI7} Z+z} 20399d# 2 17891g8] jF=o|th

ﬂ_l
&

12



o]#]8t %t¥ u}olo}lx ¥
ZUEsE oo AA ¥
gl BAFA o7 “H—F'v:oﬂ
Az oy A= T‘{'Eﬂ- 7 A
FsHA HAHA ZohE FE71Gel J [ Fo1AA = A
<3 M-6>2 °] A|7] o] FARE & 7IE GAME &9 10tH Hiolopx
AHE e EE2A 2007 22 Kohlberg, Kravis & Roberts(KKR),
Texas Pacific Group(TPG), Goldman Sachs Capital Partners’} S 2=

=

ﬂ
o

r;‘ﬂ rR
_I_/

a

Hw EAls Fo) gd olyA 71919l TXUALE sl 2ejo] A5a A}
#7F GAMS Al R LBOZE 7155l St
E N-5> 72 7|F A {0CH dH}ojolR HE & &
A= GP R
Blackstone Capital Partners V| Blackstone Group | 2006 (2171€¥ | v]=
GS Capital Partners VI Goldman Sachs | 307 | pg301erey | =
Private Equity
TPG Partners VI TPG 2008 |178 1| v
KKR Fund 2006 KKR 2007 |176 A | vl=
Blackstone Capital Partners VI  |Blackstone Group | 2010 |160 1| vl=
Texas Pacific Group Partners V TPG 2006 (1509< | 7] =
Apollo Investment Fund VI Maﬁa?gel%gent 2008 (147 1| v =+
Carlyle Partners V Carlyle Group | 2008 |[1379€¥ | v]=;
Apax Europe VI Apax Partners | 2008 |1129FZ| 9=
CVC European Equity Partners V CVC Capital 2009 (1089 F=| d=
P Yy Partners o °

A} & Preqin(2012)
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<% IlI-6> &2 7|& A< 10t{f HiolotR X} &
(281 Ay
A 157 R
KKR, Texas Pacific Group L
4 7 :‘1 OJ
XU Goldman Sachs 20073 2¥ | 438
Equity Office Properties Blackstone Group 2006} 11¢ | 389
Bain Capital
7 = o]
HCA KKR, Merrill Lynch 2006 7% | 32.7
RJR Nabisco KKR 1988d 10¥ | 31.1
Harrah’s Entertainment Apollo .A.dwsors, 20063 10€ | 274
Texas Pacific Group
Clear Channel Bain Capital
’ d 119 | 5.
Communications Thomas H. Lee Partners 200652 112 | 257
GoldmanSachs,
Kinder Morgan ALG, 2006d 5¥ | 21.6
8 CarlyleGroup, == )
Riverstone Holdings
Blackstone Group,
. Carlyle Group, o
Freescale Semiconductor . 200613 9¢ | 17.6
Permira,
Texas Pacific Group
SuperValu,
CVS,
’ 4 g 19 g
Albertson’s Cerberus Capital, 2006 14 | 174
Kimco Realty
Carlyle Group,
Hertz Clayton Dubilier & Rice, | 2005 9€ | 15.0
Merrill Lynch
A} Dealogic
o]#13t LBO Al 729 ZF7HE 1970~2007d 7] AU npolo}--
AR B R d=E WSS UEhd <& [7>s S8MAE S8
T Atk o] FoA & F Uxo] violobx A ey A9 &%
AL zred 19809t LBO #3179 RJR Nabisco 5¢ & LBO7}
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o]FoF o]F 2000t S04 ulolol AjFeo] &8w grEE Ao
Mgk ol A HaRE AFHORE F7FsE 2006~2007
o] AF AFAZIAI(EV)E 7IEloZ Hi A FEIF 6dEEd] o]Za
ATk HA R} T FFE Aole AW R FEVF ¥
Ao Do AS5S BT Aok
E N-7> AR IEXI(EV) 7| & AlZ|Y LBO Hel @@ 72
(erel: wghgre, 7)
A7 Bt EV =9 EV A 2=
1970~1984' 287.2 72.8 103
1985~1989' 669.1 118.4 304
1990~1994'3 196.5 74.1 473
1995~1999' 216.6 65.4 1,952
2000~2002'd 191.6 34.4 2,110
2003~2005'3 325.6 61.6 2,635
2006~2007'd 601.5 86.8 1,416

Z}&: World Economic Forum(2008)

2) E9<€9 571

53 &4 e(club deal)Q] Z7}o)t} —:LFHD‘O]%

A=7t 59 i 7194 3% GPi/ﬂ =284 HE

9o EXN AGAAEY} 753 39 RS IS=sE=h), Q

719 A Qe wA, A4 :1311 N5 & ARs 53 7197t

F-o] A Aol Aol a2y Ao AEA

A& FA W] FHACRE @59 Hlojol A=V} FEStE
2he

7F Btk 200040 o] 475 5 B7IA=ES] Hiolopx #

B
lo
2
=
ol
jur]
I
o

o

o)

ol
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o2
rl
olot
A=)
>

>~
>
!

F, 28719 259 $8590249 LBO A4F4 o) L A
& A% FF oS FOE Adtel GPEL ARlol} 29 874 o=
£ g He B4 ogolgont A Hololy HESo] 4] ofd
A9 re) molole® #RT 5 QA HAAEH, ol wolokx A=
se 54 1 Agel BAG 5 9 sk A Q7] WEelt

e o

HA
By e @

oz &8 F A7 Wi 97

Ll
i
X,
i,
32
v}

T -8 Y 72
(T8 7, Aodg)

g Z A 10928 o]te FHE

T TR | E Hd R (JAYEEE] SR
2000 47 8.8 0.19 2 4.3% 42
2001 37 7.9 0.21 2 5.4% 3.0
2002 34 10.1 0.30 2 5.9% 44
2003 37 18.9 0.51 5 13.5% 10.4
2004 68 30.8 0.45 13 19.1% 224
2005 97 64.6 0.67 11 11.3% 56.1
2006 110 100.8 0.92 17 15.5% 92.9
2007 63 221.2 3.51 28 44.4% 217.4
A 493 463.1 0.94 80 16.2% 410.8

Z+5: GAO(2008), Dealogic
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£ A&k 109 29 o]

7HA

=
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T 51.7%9)
o] A% 200009 27, 4299w A 2007 287,

3

i

359 1% 2= o

=]
=

a1

=ik

44.4%

==
=

tol 20073 AA FHYE

=75

;‘El_
Atk ¥ LBO Aoy

21749 @2

}9] 10t LBO A = 8

Atk 2007 37HA] 1 TFE 7S

ol o]

11;].‘

o

A7} 20051 o] F Jojitar

=
2=

el

]

e

o] A7kl mA]

1 THGAO(2008)).

Aoz A Jom GAOY

AN

o] itk whol

SR

Tl

= A

W~

A GP¢]

oltt. e}

UE 9L A Hu A5Age] ¥

z:sl_

Sl

&9 LP

el

&5 AH(co-investment) 7]13] 9] A|F

Ho

| €Z 2% (deal flow)

&lo

shok & A}

e

S

a8y GP JAelA =
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52 39 A7 PEFe] L9333 AIALH

5 Y ¥dl=(give-and-take) HAIE FAsHA Ha oY T5 FA B
= HRe R FHuAE FAeA dot

<2 llI-6> 2000~2007'd &2 60tH LBO2| 28

u
O
jo

Scure CAD arebpsia of Daaloge dute.

A& GAO(2008)

3) AEA vz F7}

ZUE 29 F7L FHEY 7P wigA Sl o5 FEREHIIY
degia o, Zepdd] vz ke wieAl S o8 FEdE A
golgtal & 4 Avk dAIFAE & & e vpoloto g2 Aw {FY
7tk EHE Y FUtel wWE utolobx HE9 AL Qg 599
= vi=AF Al (seller’'s market)S 7FA Al o I Az A
gy el wjzte] F7hekAl H Ak KPMGE] ZAtel] et 2003

{fmt
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FAA% 53

=

1019 vizte oiEabe) 82%7) A Ao WzHgen o F o
£ 63 ool FAE A7t el FelsHar.

w2t A @AY At g EAD A5

o oAbE= wiZtiEe] SHistE Tt FFUA B

(fiduciary duty)E thstAl €tk B4 FF71x9 SdistE 98] =222

W zhE AAsAY IS BRle) @& utolob HETL Al HY izt

W3 e FALSS 188t AmgAe wizks JysiA doh

4 A=A FAA G onpeloly HEsh g ARH FAA T 109 X
BEE

olFel FAA FAAES Buiagol A8t

4y o

$-(proprietary deal flow)E olgA = 8<2lo] FHom Auiils
FAstAl F= T4 TR HIAX 2f
o =zo] Hale doUA U

200313 o] 9] t¥ LBOY 4L A+ 5= A & 239 o
o] FHoa & F e ol FTEAHOSZ o] A7 FREHEAA
(Collateralized Loan Obligation: CLO)¥} 22 %3} 2184F 9 i3
A3 s Zo] gtk CLO= 7Igel Wik ol AL & &S
ANEE 7% BFSRE 8t F53HE (securitized) TE3F ASFEF]
B E A 52 E (Collateralized Debt Obligations: CDO)6) oA 53] 7]

doll e dEs 7z FFo=2 & =3 A84FEIH. CD

o
i
fr



54 319] HAx PEFe] £ AZT} AAY

CLO= 71&AH;H] -?‘%kl-:—"ﬂ TofRbR] 3 =l wet thFgk 9
S 2 He EWA(tranche)EZ FEHO L=, 44 2 2
d AZEE e ’b“ﬁ%ﬁﬂ HEA}, sIAAE, ik AL 5 Tk

-to-Hold) | 4| OTD(Originate—to—Distribute) 9 NESF AR =R HAZS

4 A AN A BEAes Awdgese A9
A bsdl HosM eREe HETFRE UF FhNAen U

AALE dAS] & Fe] EolEA HE Stk EF, Yol e
AdzF= Bo] = H =t (covenant-lite), AAALS] o]& Hajd
AFA] e S FAISHE YA SHincurrence) ZFHTE o] AFEH| S
(interest coverage) Z3 v FAYE bl 99ds 35 E(EBITDA/

debt) 3 & AT (maintenance) A$HEZY Fol T2 T AT
T3 CLOE sIAAE, B3PA FollAe MES FAgdos Zbgs W

dom 259 CLO 48 F7h= LBO &AMt tidh a2 o]
A 239 LBO ¥4 tiE 7127 953 F7stth 18y Shivdasani
& Wang(2009)& ©]213 LBO thZ<] Z7}7} LBO A9 FAul&9 F7}
2 o]oxx] %S Hola d=dl, o= LBO &9 F7h7t FAju|
&9 Fsol obd LBO A ok 7R S7t= YA HASS
ujgitt. LBO Al A9 AdE2 U2 e FA2do] FHAL
Hol B0 EdlAE A" AUACER FAog FaHde o=
A7) Z(term loan), #]EH(revolver), 22} FH (second-lien) W& 5°]
Atk ol W& WFES 53 FHol CLOE AEHH F gt
FAAE N A w2 = At

6) CDOE 7|24
Obligation), =}#
Hto

3t QAL 7

_4

U}ﬂ' &2 53838 CLO(Collateralized Loan
S &3t CBO(Collateralized Bond Obligation), 73
2 3 Fx3VF CDO Fol Utk
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7

<38 Nl-7> CLO =&

First=level securitisation Second-level securitisation

ABCP conduit

Assets Liabilities
. | ArAand : SV
Cash CLO . AA ABCP I A
.............. ; : wranches : .
Loan .- . . . Assets Liabilities
Assets Liabilities Y .
sold .
Loan ) AAA-rated . . AAA and | ABCP and
it : ». AA senior
crigmators - | Corporate | AArated | - . tranches notes
. loan BBB-rated | ABS CDO CDO-squared .
l——— A T el bt A Other Capital
Unrated R . .
. I R assets notes
Tee e ’ Assets Liabilities
AAA-rated
Senior and [~ AA rated
Mezzanine
tranches | BBBrated
Unrated

A& BIS(2008)
. 3713 Ed=

1) Zgto|Hl g FAE HE=9} FAHE=9 3 (convergence)

AtRRE Ao A F 7HA] FEQl s A=g x|yl o F
B =& #A 206 3 Al Ee] B Afole AAHETL w8
Bede Zetolyl AqAEt HFS Fosty dHstA HAoh ALRH
=g BAAE FE9 FE(registration)o] &g TR o] opbd ARZ
Wajell os mste JFIAFATIFEA, A=LFd ok RIS
TAFIE R A R HAEY o] F 7FA FE O AARHE=EE wf¢
ol A Mege 7hAa ARt e o5 Ee Hlne
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Z+&: Crestmont Research(2005), IFSL(2007)
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a9 o]y g SR A=} Zejolyl A AE A= AL T
SA42 NE = 2949 o] ofyet HE=LR-83AKfund management
company)®] HE= TEZZ| L9 123 A9 Fyolghs Aol F, &
HE ol SAHE=st ZefolHl o AY FAMES FA FARRE A
o] oluel W= $EAN7}E, Blackstone)7} BE LE ko] sefolul of

rl

A A=o} AAREE FA0] L83k F4o] Ha ek el of
£ EAeR R Zefoyl oA A=e] $§ Hefo] T4 )
3, N, B, FAR B SAA e golsel T A%e @ A=

bl FAll &8ss A E7Fss] wWiEolth
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o

AN
kH

m-10> sl x| #= A =Zz2fo|8l ol HEl & ALz

Ao H) 31

Ris

* Blackstone Alternative Asset Management:
Blackstone Q97 7B AL 935 2529 2
TR AR FA FHAAE=

* GSO Capital Partners: 2tt& 2 wzxpde] Fx2}

* The India Fund, The Asia Tigers Fund:

AN FFIHE

Blackstone

Z o]y * Brookside Capital Partners:
”ij Bain Casital| Z AT £ASE AR
= am -aptiatl . Apsolute Return Capital:

74, A9, 98, 3B FAsHE AA9:

* TPG-Axon Capital:

TPG Capital Z=2o) Exlets 550gte] 7R AW

* Carlyle Blue Wave Management Partners:

Carlyle tEA A= 2008 A2

D.E. Shaw |- W=, Ql& 3 S50 Zejo]ul o FE T2l @4

Eaton Park vk d, "9r sz T A% AAl=rel| FAkstr] 9k
A H= aton Far Eaton Park Fund 2 ¥

cufololy FAE lal B Zefoldl ol AE w84

5 B SARE S8t 2 B 8

Z}&: Crestmont Research(2005)

Och-Ziff

A=l Zetolnl o FE FE=o] T A=A W] Hr
WFE T FAVIEE FEE F e T AYUA 2 ZdEY, &6
AHes Zetolyl dAE A= 7 BAAR L o2 AF FdEY §)
g 2 B2 gEE AT A4 S22 olofd o] oddEn. g 4
ARE QA= Ztoldl 7Y 2F9 4 JE8(key success
factor)?l FFEEAY Mde T 7197HA Aa 5o FA=R, Zejo]
3l o FE JRA = Edold WA TEZHL 858 A F
S T8 FAE BAH] S AARA=e] 3 FA7 UEhdrldde
94 BE AV AL Aew A



M. s1e) welols: A4@E, Ed= 0 FAHE 59

20039 o] F¢] wpolobs B} Bt FEzl @4 F e U
B ooy melob $84F FA FANG FFPO)E F F Ak o
© wolobs AEe] Fa B4 B9 F st 3P et A9

}d#H Al (going private)sh= AYS eld W o] Z dE B
ﬁl‘:} T A AHEFE A50] ofd ARO|FOFE IFEo] A5

& 35%7F ofd Z}EO] A& 20%7F FHEHIL e, T2 A=A
FEA ® Fo 899HY By i IRk g oA 7| #e] B8 A
A2 07 Qlst] /‘ﬂm«] M w2 Aol AE7HXE d=stste gtk
= oS W Qo

ojglgh ntololx HES A WA= tad 22 adE°] U=
Aoz ylotdEth AA|, vlojolx A= ALY w=#H3 U 2FO e
A& dgslolti(liquidity event). =4, 42 ALAIGS T SA

Abee]l SHE §oldtA st FF E niololx F8ARLS Qe 9

5
Mol 8% AT 2 ANFY UL

Al
gAY ARIUE 52 B9 W= £89Y mae] Qo] f8F
=

a9, F53 32 KKRO|Y Blackstone®] -9 3o FA= ub
management company)©|Z] 7' ufojol-g- HE7} o
o mEbA e AR B 3 A $8RFS 4R S
A7kstE 7HAE wigeke Aolgr & 4 dth

ol Hx2 AgdE vlojoly A=2E dA Nasdaqol 445
°] 1= American Capitalo] 1 &A]2} & 5 =0, ©] ¥ Fortress,
Blackstone, KKR & ©°] &= o1, Apollo Management®] 7-9-ol+&

THAY FAE HAEs= Apollo Alternative AssetsE Euronextol]
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<E lI-11> =Z 2ot ol FE|2] T Atz
8]
A= =7H | Ge CE R

+ 19943 HHZ=AA

# 2 (LSE)ol 33
* 20073 A} A A

A A3|A 7
+ 19973 Nasdaqoll 3

3i Group F= | 1987

Agel;{ciein vl | 1986 | » 20081 A}3]AF American Capital Agency
P Management(REIT) Nasdaq 73
Fortress | 1z | 1998 | + 2007 NYSE 4%
Investment

Blackstone =+ | 1985 | « 20074 NYSE A%

+ 2005 KKR Financial Holdings(REIT)
NYSE 737

KKR "= | 1976 | 20061 KKR Private Equity Investors(FoF)
Euronext ‘37

* 2009 KKR & Co Euronextell 77

*2004'd Business Development Company
(BDC)?! Apollo Investment Corp<

" Apollo .| P [ 1990 | Nasdaqel 4%
anagemen + 200613 AP Alternative AssetsS Euronext
o A7
*1974'd Eurafrance %
Eurazeo I 1969 | » 20013 A} ALSl Azeo9t W O Z Eurazeo
ey
Wendel warx| 1975 | 19913 Euronext Parisol] A%
Investissement |~ © « 2002 Marine-Wendel®} CGIP¢}o] &H
Partners Group| . o) .| 1996 | 20061 229122 ZA A& SWXo 43
Holdings

Carlyle Group | "= | 1987 | » 2012'd Nasdaqoll &7
Az AEAGATA
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7O AFRAS AT FRY FH % 44, 0B AT Ee
Nﬂw 94 wdol Aok aWHE A Bk 9e gt
A FPe ook S8ALe] Aol B FAL Al
ufolobs HE SENTE PP B £8AF AuTzel o B

o
of WjEd F glomE E thE 63*494 A Wl HY S

o 2 Ho

3) AR FA A

1980t A 33 LBO= QlGgdolA =7zt o] AA|st= H| L]
f¢ %o HLTEY M&AQEH, LBOZF Al7te] 2o #Aas Eedo
AW 1987:d9] Agulg tivl B AR H1EL 7%EA o) 9
T w2 FAHES 2 25 gt o] ¥ upolopx
53

1990t Z7]oll= AZIAHE H]&2 20% ©o|doE F5

o

rit, n{n: rr
o,

ofr
ol
X,
£

7] LBOS] RAjulgo] =4 ol 2%7] LBOS AAx ¥

At #eo] ok WA, 7|9 LBOE 19709} 1980 ) vl 71
[e)
=

o MESH G B YA 4% e F9 AWow A
o ER PA 19SS ARTRAA AAFL Bol AHEEHA Lo



Qe AT =4k AdS WAy st Q@ Ha, Aol

, B A HeE 719S LBO tY
e Aol Aotk £ AT uhe Lo] FARE AR

<3 W-8> LBO o A7[ A2 ALEH|E

(%)
60 1

50 ~
40 -
30 A
20 -~

10 A

'88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10

Z}5.: Standard & Poors Leveraged Loan(2011)

19901t ¢} 2000 tHE F3te] A7|AFE HIE2
=d ol AA, 19809l W29 LBOE B3t 995 29 F
oA FRY 7Y, F, A FFEEFH EF Aol B 7
< olv] nlojolx HE Q57 HA] & 7o) Bo] FoEUTL,
A, 71959 AA FERZH Yo npolol A= o3k F7}
TERXPSE JIHAMAE wY & Ue 7IHel EFolENeH, AA
19909t Huke] o AN GO R nlojolx TR tie] A4
S 7oz wFgly] dEoltt o= LBO W ¢Fe Exd= W
k5 7P e ol #dtle the A A gt

32

A
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19903t LBO9] A7|AHE H]&L 20% ©]4oldom 1998 o= 3

AHE LTCM(Long-Term Capital Management)®] E=4F 9 2jAJo} e}
Edy #HE A4 AEAIEY Aol wet 30% oo R 53
th ol AH2q o AUEAF Iyt BEste ATIAE HIES A&F
o2 AAEstRr] wielm 20008 HE B olF AU|AE HEL
406%2 AAS 713k o]F 20009l = A& vl o] {535}
Aol wgE Qg AdeEse IR AT|AHE HlSo] ety
30%th ZEbo] MRt FF97] o]F 2010dE A9 60%°l o2&

O &5 Hbolobx AR A&EH AR GP 3 B4

(0=

9 T4 I WA 33

1990t o] M} o]F mpojol TPl ZEAQI W
AFol= W7 A STk WA e F ek H o Ex=ar) ¥
2 g3 B2 Ak 2% 79S8 2 2 34 19903 th
oMol Augdol A Al 138%= 7HF & HEFS AASFIL 4
FAuYG F38 2 AR To] 76%E I HE L e oY
APEe] dAZ ] dFEEY FFARES EAE hsAdel B
AEo] B2 Aol & 4 Aok AT oY AvidE 1990
20003t ol Z+2t 6.7%, 5.7% % HlFo] FAaEa o Ak
5 76%NA 61%, 5.0%% 1 H|Fo] 7FAsta Th ¥ 1980
2 HLTY thdo 2 FALS Ao R IFHUAS AZEY

|
AEL 1990 dt) o)A 31%°1A 1990d ) 2 2000 ol Z+z}

7

L o 2 ro
= or NE N

0
i
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o2
rl
olot
A=)
>
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57%, 62%Z J7FtRA, dlEd Auls JF:A F8YHol 21%0A4
28%, 4.0% % =7}tz u}

ojl# g AZE o} MulA PFo B¢ FIEAFY BT 7197
£ Z2Aste Aol otz Py sy 59 FF A Kintangible
asset)°] 7|Q7HAE tiFE AASEZ AFZ F4(financial distress)<]
Hl-go] At} Eg o]3 7AES] A dvEEe] HHF oA B2 A
7 Borg =& FAHIES FAEIde 3o @Al wual
g Aok WAFAS] F8 Fof < HpoJopx A%}

ojgle FOE ot
E IM-12> A1 MAH | BO Helfl &
(91 %)

1970~1989|1990~1999(2000~2007|1970~2007| ' 3}-&-

ESe 13.8 6.7 5.7 6.3 8.1

Az Eo]/JAEY 31 5.7 6.2 5.9 31
28 714 5.6 5.8 5.8 5.8 0.1
27 7.6 6.1 5.0 5.4 2.6

59, PzE 2 #A 2.7 3.8 5.8 5.2 31
& 51%_0&% /;g%{% 7.6 5.8 47 51 3.0
o], &%, F 45 5.2 4.7 48 0.2
A 2 A A= 2.3 4.0 4.7 44 24
71e} Au] 2 25 41 42 41 1.7
no 42 41 41 41 0.2

255 g ol 4.0 45 3.7 3.9 0.2
=R 21 28 4.0 3.6 1.9
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<E NI-12> AZ7|E &4HH |LBO Al #E(AX)

1970~1989|19901~999|2000~2007|1970~2007| ¥ 3}&

2kdA) g 1A 49 33 3.5 3.5 1.5
LIRS 2.8 4.0 3.2 34 0.3

4 2 34 4.0 3.6 2.9 3.2 1.0
252} 35 2.8 3.0 3.0 05

nE 2.7 2.2 2.8 2.7 0.1

IT 9 tjo]g A{H]2 2.0 2.6 2.7 2.7 0.7
WA 5.1 25 25 2.6 25

724 2 AxYAH 23 2.0 2.8 2.5 0.5
Ao} AF L ] 2.8 2.9 2.1 2.3 0.7
Ao Au|z 0.3 2.3 2.4 23 21
AFE B T4 g 34 3.0 2.0 2.3 1.4
A Es g Aof 0.8 2.3 1.5 1.7 0.7
712, freElE 0.4 0.7 1.8 1.5 1.4
Al 0.3 0.7 1.7 1.4 1.4

- i ;ii}]i B 0.7 1.3 1.5 1.4 0.7
o q =] 1.1 1.3 1.4 1.4 0.3

54l 0.3 1.1 1.2 1.2 1.0

33 2 JdEEHRJINE 0.4 0.7 1.1 1.0 0.7

F WIS 2000~2007 33 1970~19893 kel o]
Z+&: World Economic Forum(2008)

5) YA Fo =z H2H A&

1990 dt] ZAk nlojolyx A= B At AV|wE, RPAL & 71F
Ex2Le] BExAE FUS 7PAHLA Ao 215F niojolR- ExALS]

AR B owpolopx A} BA AsfE JPAH A HAH. EFL v W
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A717F HJch 2e A7), dFL Ao F 3 €A dlojol AL

= f5 wtolob AW BHBS BEe] AR NS FAOE 1
39 opAole AZHVIE stk

w57 lolobs EAARE 1990 Fukel A BAXE AfY A%
2 FFagor, 20004 SolH 37, A%, YR, ¥F, IS FA

J

o2 g ofrlol Ao s AEEATE FE A AA FRI®

78I IS At nholobe Algo] wEEhA 2)

AE9 A T T2 =3 BEY 5Y99 ZZgxs FHE u
_?_

olo}y- Exl7} Fuks|H o ofrlol AETA|Ao] A

Hpolop-e HE=So npolope £x AAste] FRAL Qe £&
OEERS SIASel @] 9B Y



M a9 vpolo}s: NAEY, EA= P TG
<E II-13> =2 GPY & &
GP =7 | Agdd= | IE AY A=
r 4 1997
TPG v = 1992 ofAo} 1994
ST 2006
4 1997
KKR H) = 1976 ofAo} 2005
ST 2006
9 1998
Carlyle o] = 1987 opx] o} 1998
ST 2005
(e}
Blackstone v = 1985 o‘}r;]%l} 1332
4 1989
Bain Capital = 1984 opx] o} 2006
ST 1998
r 4 1995
Apollo Management v = 1990 oAl ok 2008
T 2007
Apax Partners = 1969 oAl o} 2000
. v = 2002
Permira A= 1985 StAlof 2005
r4 1984
Advent International v = 1984 oAl o} 1984
ia 1996
[e]
Providence Equity Partners| P]= 1989 o?;]%i]. ;gg?
. 4 2005
Silver Lake v = 1999 SHAlof 008
PAI Partners Zgs 1998 o) = 2005
Cinven A= 1977 o} A]o} 2008
o}A]o} 1997
3i e 1983 3T 1996
v 2003
Clayton, Dubilier, & Rice u) =+ 1978 9 1998
EQT Partners 24 1994 OLT]E:]- ;882

AR AR AT
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6) Z+AAEAAE (fund of funds)e] Z7}

)
oy
2

FAAE(FoF)@ GPEol A4 thd SAte] FAst7] 9)shed

% AEste 28 AREAAES LPRA Fa] 3 FARE

<l -9> & MA ZHEMEXNEE XANZEE #E

- 160

- 120

)

[
4 18

- 80

- 40

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A} & Preqin(2012)

DRAEARA=] HAFgesrze A, 95 GPete] 12E w4
FHE & F Utk ol dF GPEY A VI€ A=Y LPEC] FF9
A= Aol glojix Folshe B¢7t Berng A5 LPse 4 7]

o

FAY ANA 2 B4l ) dEel BHATAREE FA
4 %

NHA o AdF GP7F AASE A=Y FAE JMSEA & F



>
s
:1

4], PAAEAASE AF GPY =43 nlolo}$- Hof =
f%ﬂE@RW4Tﬂ}§] =4
LPE2 A% $ex179o 7R o wxA=y 24 F8

S WEd] LPRA A% FAE7] of |
HAAFARA= BEAFFozHN B T

AE o] o} Ao whe Al =

ji:l_ T R
FAHEEE xejoly oHAE HE9 LP AP EE LPY FEEA
_g- —

R L
ol
T

(co-investment) A|&2] WYL FItd FIHES FolEe AEE T}
T 3t=d o]E& %A (secondaries) ] 2} ot

olFE IHAFARAEE JF U= GPAY HIAHS FolH &4
FAE 7hesHAl v a3y ojAE AEclER e8RSet diHSs
S FHsHA Hed ole DHAFAIE LP A= ZekolHl o F
Bl 9= f5gd ) st

=
M
iR
o
=
>
[
i
o
K3
A
o
6,
m
m
Y
fr
4
L
o
iy
i)
fr
o
N

3 LP AEo] AYHE AFS LPARGEAZG = AAGIA A
(secondary market)o]2}il gtth. LP #|29] wiuje} e
sJE FEMTE ofye} ofF LP EA+8 - (capital call)” ]— o] FoA| A
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BN ZRAT. ABTRIARE 199036l 443 Ba8kTo} 2000
d o) % F43 4FshEr 20119 1F 17709 AAte HHATAR
=7} 959 Gele) AL RASNEOM A NREAAE TR 5

g TS0l AAEE Al FFefstal ik

<a® -10> ™ MA MAC2HE XgF=d g
(1094 E2Y) (A
25 - - 30
222
20 - [ 2
20
15 - 137 4 ——
- 15 )
99 95 A
10 4 8.2
7, 10
58
. 47 46
2 21 5

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A+ &: Preqin(2012)

971 olF B2 LPso] #8Ads B8 A= AR vas 4
Fozn AL Ad77E ARe] =ARI7HA(NAV) el 70%~80%7HA]
gelslo] ARHVI= ek LPEe] & ) Fell= Esla vizst
Au Py 0]%{— AA, EE}OIH‘ ANAEE AleF et FAAEe] T}

A F stete] A LAY F Zetoldl AlFE wlE WS
] *&%‘8}5— a7t BAEG 7] weltth ol Zetelsl o e At
F E7IER o]FoA ARTHE vhE whsA ZaA ] ol

g% Zetoldl oFAE HiE WEe] FEAE &

5 8 7} (denominator



M. #19) welols: A4VY, EAE B FARE 71

effecty2tal ok =4, 8971 o|F A=V B FEEL 7Y
gk T2k BlF(exit)7t =Rl wet LPE ] FAFelg o HjEo] &
I ols FF 0L GPY EALQ F(capital call)oll & LP2 AP 1=

o7 olojx] LPAES wZataxt st 7] wj o]t

et
o
A
Qo r
Y
Ao
i)
fr
P
o
of
ox
o
o,

< LP A& qFHO= R s
PAAME e TFTEAN 2H/FAS A5 F W7 HEelt
=4, LP 43l < ®IE A (vintage)d Zto|Hl o|FE ZEZFE
TR & de 7FE ATFoEN BAEAES dE AT 5 97

ol AR, Zeto|yl dFE A=Yt dRF A=Y 45 A=< LP
AES vidgezn H= GPole #A FHoE FF HZ HY A
LPEA FAd F A= 7135 45 F 7] "ot

7}. Kohlberg, Kravis & Roberts(KKR)

1) A&

KKR2 LBO9| ofwA|g} & 4 Sl niolop FAALZA, 1976'd 5€
9, Henry R. Kravis®} 19 Al George R. Roberts©] Bear Stearns$]
FFo1A AYAAH Jerome Kohlberget A A3 FExjrtolth Al AL
22 Bear StearnsollA] LBO2] HAlolg} & 4 & FEXEH {29
FAES sttt St BAlRA s dE AR eskd WY Ty

—_



72 319] HAx PEFe] £ AZT} AAY

?l LBOE Mo = sh= 3AE A™shAl =i, &9 JiRle Al7kaL
2P0 mRY Agg FAol A npolopx AEE AASHA HUE 1977
W NYSE 3299 Al ndustries-‘l] —’FE AlZto 2 1 3 HAY A
1471 ] wpololz- A= HYPS Tt T 5H492HY A5 EFHA

o 1707) ©]/3¢] LBOE AAM AL gt

delots A=Eel 4YoR olold 180dHE A% olF Helol: 4
1 ol Hge.

B715 A He Aldgel HowH, utolob Aol Hie] A=
-85 % (best practice)s Ho|H nHioJolx Aol WA @ 7|ME
sl gith

2) GA}

19763 Ay o]F 1977'd A HPO]O}%OEH 5 2 A
AlJ. IndustriesE 2607+l A3 KKR U719 #EE =
HA 1979 doll= 3802 159 Houdaille Industries Q15ol A
t}. AJ. Industries®} Houdaille Industries= 832 R F713F &, Z}z}
573%, 33.9%¢] o85S Wrm AEHoz uzEo], 1976d ZAH
A wlolopx AEE F 819 HE FAASNA 37%9 FAES 7
Fa St o]F A= FRE A & stste] AA7EA] 1021 o
¥al =

L

i

R

=

=Y
10

2t

==

FAAEET oly gl dHRloAE &H R %Xﬂ(household name)’} =&



AZ17F Bk o] W QleE i
Safeway Stores(19861d), A=
2 93 RJR Nabisco(19891d) 5]t} 53], RJR Nabiscso= 19803
tf Hbolok Aol AAdA Qled Atz 2000 A= M &
Hlojolx- 0 2 V|55 7|= ST

o
>
il
fr
fir
L
ot
4
)
i)
N
i—";
ro,
ro

20041391 F-EAFASAREITs), SA, &), FEtgdnrs
AMBS), ARFFHEZHABS)o] FA8= KKR Financial HoldingsS
A3t NYSEo| “3atidom, KKR AHh-8(KKR Asset Management:
KAM)o| &5 Fdstar At 3 P AFAAEZA KKRE| thaFsgh
PEFe] FA}sk= KKR Private Equity Investors& Euronextel] “g73}e] 7]
T 2 AJIFEAA A KKR HEC FAd 5 e 713E AFsiairh
KKR ZA 25AE9] 30%E 43t = KKR Private Equity Investors
+ 20099 102 KKR¥ FHste] KKR GuernseyZ 7| ¥ o] Euronextol A
A E Ao, 20109 3€ NYSEe g3t
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3) 2HTE

KKRS KKR & Co.(Guernsey)2t KKR & Co.7} §H3te] 4" KKR
Group Holdings”} GP7} = i1, KKR FEUE°] A¥g KKR Holdings7}
LP7} =]o] KKR Management Holdings®} KKR Fund HoldingsE 43t
th o] F FAE AA B2 FEEZYL 9o AAste FERE Ho 9
o} o] o, o] F 3JAl= Z}2F KKR Group Holdings7} GP=4] 30%, KKR
Holdings”7} 70% &%}s}=H|, KKR Management Holdings= FAF2-8A=
X L4, EE 43313 KKR Fund Holdings® A¥+3E $33t=
TZE HoAUrh 18] DA, g E KKR & Co. & T3t 9F F4}

ASL KKR % A& A9 30%E 2fahm

2
fr
4
B

°]

£

—_ A S
KKR Management LLC
(Managing Partner)”

GP (No \

Public Economics) KKA Holdings L.P*
Unithalders
Special Voting
5
KKR & Co. LP. s
NYSE: KKR
(Issuer)
GP
KKR Management Holdings
Corp.*
GP | [ P | T3

KKR Group KKR Management Holdings -
Partnerships { Lps KKR Fund Holdings LP:

Management Companies
Capital Markets Companies
Genaral Paringrs of Crodit and
Certain Other Funds and Vehicles™

General Partners of Private
Principal Assets Equity and Infrastruciure Funds
and Co-Investment Vehicles®

A} 8: KKRt(2011)
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A
H

<38 I-12> KKR FAt&

0.1%

0.3%

0.3%

0.4%

0.9%

1.1%

1.4%

1.5%
] 6%
——— 3.2%

A7 KKR website

5) S244 7

KKR 1976\ 3FE 2011 B7bA] F 1670¢] ulelolx A=E AF
sgon, Fo A=" LP Y& <F MM-14>9 2l WA, 197630
ARE 27 dEe F8EF AHARFE AT LP o5 A=
T4 E(Net IRR)®] 36% 901, 1980 t] FHH7A] Hit 30%] o249
F9]E o] KKR Fund 19879 ©]28 9%% F&3tded], ol& 19903t
E b Sl 71918k
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S9) vhololy ARAY, EAE R =G 77
<¥ IlI-14> KKR H}o|o}R ®HE |P $£AE
(9l )
Hpolo}-2- HE H1E] A AT T2 E(IRR)
KKR Fund 1976 1977 $31 36.0%
KKR Fund 1980 1980 $357 26.0%
KKR Fund 1982 1982 $328 37.0%
KKR Fund 1984 1984 $1,000 29.0%
KKR Fund 1986 1986 $672 28.0%
KKR Fund 1987 1987 $6,130 9.0%
KKR Fund 1993 1993 $1,946 17.0%
KKR Fund 1996 1997 $6,012 13.0%
KKR European Fund 1999 $3,085 19.7%
KKR Millennium Fund 2002 $6,000 17.1%
KKR European Fund II 2005 €4,500 1.9%Y
KKR Fund 2006 2006 $17,642 45%"
KKR Asian Fund 2007 $4,000 11.2%"
KKR European Fund I 2008 €6,000 _7.4%Y
KKR Annex Fund 2009 €4,500 27.0%"
KKR Asian Fund 0 28F $6,000 NA

=
T

A2

: 1) 2011 12972

1}, Blackstone Group

1) A&

Blackstone2 H}o]ol% 5

£} AT M&A AEAH 2 B

S Qe FYFAGD @

I} Peter G. Peterson®l] 93] AR HA+=0 =
Foa A2 SIS

Z s

ze}o] )

1

P
T

) ==

F54t

3l 7 H,
PEF HER A H| 2

ZEZeQ Yol 71FOE oby i $EHA ¢S A=
5: Washington State Investment Board, The New Financial Capitalists(1998)
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AT 19851 Stephen A. Schwarzman
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FAE AHote MAESACE w8 &8 A wold Hiololo g A}
de FAeTE 19870l 82y RS Hiolol HEES AATE o
%, 190 o= FEqtk FA 2 F4, A 5 AFAEAS R wUkS
HA(marketable securities) FA 5.2 AFGS FHAA Uzt |, A
AA 23709 ARFAxe] 1,580 o o] FARIES HA3sa dtt

o o
>
X
o

M&A AEALZ EWsto] npojofs-

1=
=
T A4 522 A 99& Wl 8l= Blackstone?] AMY
7

rr

e AY ol v wolob: Ace] FHn Yt KKRI}E o

%}:
Adn @ 5 Aok

19853 M&A AHEAL

)

BN

f
e
1
&

o]%, 19873 8 FE9] 135 uf

ololx- AEE RSN, 22 & AAFEA} HA=E ZAA AT o]
3 Ao Z JdE YFZ=HE Blackstone A|E9 20%E 1923 =E
A3 AT

1990t ol = Blackstone®] A37gA= ©]ojx mpololy FExLg 2|&4F
o2 & Y@z A, 1990d0]E Black AlUol JEUES] Aaks &
&317] fe HAFAINAAEE AGEATE 1994d0E 49 8w
2l PR REAHAEE AL A dE FEA AARAS=ES
Zdste] &3k A g9t Stk 3L, viAdA= § xZejoldl
43 = fr715 7 (marketable securities)ol] At

atal Atk 1998 el = wAdAE=ES AAsta Zeto|Bl JFE| e Tt
& AZA de frEE Atk 19981 d o= AIG”} Blackstone

A& 7%E 19 xRt AFste] 20 FFE S

2
I
>
_O‘L
El
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2000dd] E°]A ¥, Blackstone©] H}oJo}x- A A Zh= 3= o]
A ShETh 20029 7leF WES SIoE ET6ta TARAME
TR 649 5% RFE 2] ] Blackstone HRololx 43} HE Ao ¥
gk Blackstone ©]2f3t Yy3 FAAEH 2 AHE 55 wiEoE
Hlojolg- £} ¥ 35 FE3t, Houghton Mifflin Company(2002'),
TRW Automotive(2003'd), SunGard(2005%), Equity Office Properties(2006
), Freescale Semiconductors(2006%) 5= SHYE WA= <lsiA €
ok E3L o] A7 AR sk A& AFHAN O, 2005 ko]l o
A A, IAAE TY H=ERF AMHIAYAQ] Park Hill Groups AH
stal, 2000 FAEE gl A WE, olFAE TUE=Rl Kailix

Capital(2008'd & 7|5 19922 AUM)S A3t

2007'd 62, Blackstone F= =FHE=(China Investment Corporation:
CIO) oAl 93%9] FJ2AF A F9 3198, T 302 w233l
31, olo] 6€ 219 419 3HTEY R, 125%S] A&S NYSEo| 47

sto] mpolobe T} Sjabel & HL A Hieh

3) 2HTE

Blackstone®] Af-7F% WA SchwartzE ZE3S T8 AlYo] U4
Eo°] Blackstone Group L.P.°] GP<l Blackstone Group Management
LLC®} A=A nvlojolx HE ExX} FA|<l Blackstone Partners LLCS #]
S 100%E &frstal HF FA5A? Blackstone Group LP.9] A5
Blackstone Partners LLC7} 75%, &= BE Fylo BRFEAA
7F 25%9] A#E FAste 22 o] 9len, Blackstone Group L.P.
7} AA HE=Ql 7} Blackstone Holdings Partnership®] 93+ GPo|th.
Blackstone Group L.P.9] AFUZF Aokl oahd Ha] x)&<] 2/3 o]4te]
ToE dojorgt GPQl Blackstone Group Management LLC9] JZ1S
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et = loma HAY AFFTFANAE FHYAES £33 Blackstone

Group Management LLCY] 82183 s & gle Fxolth

4 FAAH R H4F

Blackstone & @7) ejolyl ol ¥, H54, 4§ 8 A4 A& =
A FA L ATARANZY 4 AYRES AT gtk Zefold o
AY PR 2AE 9T 7199 LBO Adlel Fstehl W3 4
AAE, WAANAG, £25AL T4, 79 HEUR, FANA 5o 3
o F3 FA AGHoRE 9w A 5 chisd TIA
A5 Ags 48 REY

NE/CLO #d T2 2 Ak 3]AFS] GSO Capital Partners(2424

2)E Aafrstal Jom, ZYAEAHIE BEE AFdAE B VgTE

27 AEAHI 2 F3EQ Blackstone Advisory Partners LP 2 ZFg AFR

A= 23 dl8) 7]1#<] Park Hill Group®]t}. Blackstone 2012 9¢¥

AA F 20509 g TR FEAAS AFste, zZetoldl oA,
3 Qe

REQ NG W AP UE FU T4 PR AN FRE 22 5009
2e)(24.4%), 54091 2)(26.3%), 1,010212e](49.3%) o]tk

ARl wlojoly ExFoE Fxy|YdHe] EVY FxE, AH
A/, JYFAH(contrarian bias), A AAH T4, ZHH A 713 &
B, 2gxE 58, /XA E Ud Ax 52 & § Utk 53], A&
KKR# pFzF7FA 2 Blackstonee HEo]obg-oll Qlojx| o] 7MA3&S wi¢- &
38t AZsta Aok B3, vkelok FAE FIte FEHe 7Y 4

Hoze (1) WiE 2 oldEY F7lel 93 BFaL4e) )4 (operating



improvement), (2) U+ 2 X}%iﬁ\‘ /\] A3 7F wjge] F7Hmultiple

expansion), (3) XY=

o], Blackstone?] 73-%-ol+=

25%, 8%% AHA|skaL Stk 7 3

B FiE s ] w2l ’é;élx—iﬁi MR E] 2= HF
B

70% ol’d= AT

a3 glth. 3 Blackstone®™ KKR#}F vhx7tx= 1009 A & (100-day

seigel o4l WHE g A, ol G H}Olo}

24 R3e Fuel BAE o At 5 9

]

H
O S N
=4

4
A2 84% 162%0 AAHA 4L 3FE AU 4

i l‘ -
L
=2
)
_\,‘i
N
N
é“.:
H
m[o
2
A
ol
ol
H
Ho
ot
o
(8]
—_
S
>
f
)
A
ol
ol
k]
%0,

lo
a:) _1&
_,d
?
e
r
o
£
)
N,
A
il
L
)
o
fru
rr
U
™
32
3z
=2
2
A
o]
ol
A
i
off
ol
kl
30
)



82 a9] A PEFe] £3AZLT AAH

<E IlI-15> Blackstone H}O|o}R FA &€4ZF I X[H E =
T H &
njtjo]/FAl 25.5%
o8 /4 A 19.9%
e 16.2%
A7y /A ok 9.9%
o 2w A/ 20 7.9%
ur FEAu 2 7.7%
A A B 2~ 6.5%
AN =]/ AR 4.8%
221 A 0.5%
7€} 1.1%
o} 2] 7} 66.7%
214 4 31.4%
ofA]o} 1.8%

T 20129 9¢ V&
A} 5 Blackstone website

5) 2143

Blackstone2 1987 dK-E] 2011 371A] & 87§12 nHlojo}x A=ZE AA

sdom AEw £oEe oo Rk



<E Ill-16> Blackstone Hfo[otR HE [P F=2AE

(9l )

uolo}s A= WIER] | 4475 | 5o E(IRR)
Blackstone Capital Partners I 1987 $800 NA
Blackstone Capital Partners II 1994 $1,270 37.3%
Blackstone Capital Partners III 1997 $3,780 14.6%"
Blackstone Communications Partners [ 2000 $2,019 6.1%"
Blackstone Capital Partners IV 2003 $6,450 38.2%"
Blackstone Capital Partners V 2006 $21,700 1.9%"
Blackstone Capital Partners VI 2011 $15,000 -24.3%"
Blackstone-GSO Capital Solutions 2010 $3,500 14.3%Y

F:1) 2012 392 XEZL QS Ut V|Fo R o A 4RHA ¥ A=

Z}&: California Public Employees’ Retirement System(CalPERS)

3
382%9 «£F5YES 7= ot 43 AU} 649 5HNE YO &
)

se Ud A=9S Aetd Eahe $olEolg & 4 Aok
t}. Carlyle Group

1) A&

Carlyle Group2 1987'd Stephen L. Norris¢} David M. Rubenstein©]
Ak Zetolyl A FE AEFAALoITh 1995 Norris7} 152 wid
©]% Daniel A. D'Aniello, William E. Conway, Jr.& 9943t 3309
3 dEY IFS A ok 199034 vl= I 2 s JBEA
A2 7Y 198 e A npojolx HME=SQI Carlyle Partners 1, LP.&
A7 o]%, 2008 37kA] F 53]9] niololx =S AASIA=T, 55
HER Carlyle Partners V, LP.&= 13792 ffXo|th
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Carlyle Group> 93 U= A v #5SHY JAE B3 &
AL ¥ AXFo 7 wAd A EE Frlo] ExEa ey,
ol ols T LAY TheAs L Utk At aFe] BAE 21 3
v BAARJEZE George H. W. Bush(d "= & =), George W. Bush
(A "= t1%5%), James Baker M(H ¥l=r =5F74), Frank C. Carlucci
(A m= 4W), Donald Rumsfeld(d v Z%43), Arthur Levitt
(A 7= SEC 94, John Major( ¥= F¢l), Fidel V. Ramos(¥ Zz]¥#

=}

t]%5-%), Thaksin Shinawatra(d ®Bl=r F&]) & & & Utk
Carlyle> Washington D.C.oll AFS FiL 1em™ A AlA 2078 =7}
of 32719 AMFFAE Fal 100% ©]Xde] AlYo] StEY L} 6007 ©]d F

AAEVES BRI 900, F 15602989 A4S Belsta ek

2) At

Carlyle> 1987 A7 o]F, 1990 1% ulolo} H=9o BF 3} ¢
Bol nlolotx FAE AIFETE 27] Carlyle H914F
ok 719S st mpoloks ARl AAE ZHWE
1989 WIS 4 719Ee] Wt FES
7] el A%

flo

i)

o]

8%

o
s 4 AT

2001d0l= A AA Hdl AEd vl AREYols RAdE
(California Public Employees’ Retirement System: CalPERS)l| Al 5.5% ]
A&-S 19 7,500 22 wjzhatglon, 2007'd 9€el= Abu Dhabi =

HE2l MubadalaZlj 3] AH(Mubadala Development Company)oll 7.5%

282 139 sAu e vhzsct.

pid
75}
NN
=

30 o

<

o 4

1990t ol o]2# Carlyle> T2} thda x99 A

—_L
- R
e 2k WA, 199830 13} okAlol A Holols FAE

2,

"0,

o _1@
ol

ol
==
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Carlyle Europe Partners®} Carlyle Asia Partners7} Zt7t 109+=2 9 7
o 50007t e TEE Aol ERHHALN, i FAE AT Carlyle
Japan Partners7} 20001 50014l =2 A4 = Atk 200592 2007 o]l
+ Carlyle Mexico Partners®} Carlyle MENA Partners”} A9 = 3t}

Carlyle®] T2} tld= Foi=o] 20049 Carlyle> wiabd 2 F-2x¢
25 AlFtsted, vl W] LBO, AHEF-ZZH(recapitalization), 78 3AHE
g vzdel] FX}eh= Carlyle Mezzanine Partners$} -4 7]1% <]
T2 9 2He) FASh= Carlyle Strategic PartnersE A 931313, 20061
o 1 #4d {d4d 89 #¥ Carlyle Infrastructure Partners,
2007'd°ll+= Carlyle Global Financial Services Partners& A #H3l3ith wf
Aeto 2 WxAAE g AL FAS 98] 1997'd Carlyle Growth
PartnersE, 2000'd Carlyle Asia Growth Partners& 93} th.

npA ko 2, 20061 Carlyle W= FEIAFFAMBS) FAES 53O
2 Carlyle Capital Corporations AH3I o, e} FAFAL} wpbr}X]
2 9 =2 AYHER FAE std T MEZHY A= 20089 3¢
HE7} B Ho] FLEAE AW HALH, Carlyle®] A 5-o|#
F93% Bk sARA=zA 99gy e 20079 HHE Carlyle-Blue
Wave Capital Partners® 58%17] 3= 20083 “g4t= AT

3) ARTZ

Carlyle2> &4 A David M. Rubenstein, William E. Conway,
Jr., Daniel A. D'Aniellos Z3gt the] a4 ZgojatEo] 87.5%9]
AEES 7R dow, AA Hd A1 CalPERS7} 5%, Abu Dhabi =
= 9] E2A}S] MubadalaZl 23 A7} 7.5% S Afatal QT



FEEE E ge @

A
[e]
Ao W, o]50] FEAFEALZA F 67

9) FARAH R 4F

Carlyle Group®] HioJo}x FARFES AMET, 7]e H AR HI A
P

221%, ZWA/Zom) 18.4%, AFFA 13.0%, &

Ao, Yy APdELS BF 10% "7y HlFS AA st k. 53,
&3] Carlyle Groupe] %7] &&4dold RS 23 A 28 A
= FFido] AAEhE HlFo] 6%l Bt 4y TEZE S B

HE7E A= & T AUtk
Carlyle Group®] wpelops: Fabdgre 39d 4 (contro)E F3}H]
F5% AYNE BAsta o, & AFEAES 7 dAY B B
AMAES Bfetal om, dgsgol od37bsd A Fa ooz &
Aotk B3k AAAE o] Afoe o] didEs wokRA R
P Carlyleo] HEES zka AAY 7€ TEZEL FAVIYS B
of ZIXA I 750l B 7IdS Assta

Am g
, Al Bad 719, 19 190 FH, MEsHoR
A99 %

Carlyle& 19873 A9 o]|F, &Ajol ol27|17tA] XY EE T &
2 FEE 15709 Zeho|sl dFAE FEAE 7R len, dA7EA] <F
1,000739 F 696 HE FASIAI, dA 99719] AEof 1,560 e 9
ke g8t Itk <% MM-17>% Carlyled] 3% 8418 &8 #

UEhd oo,

=

Ll
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M. 3¢ "ielopx Addd, EdE g TR 87

<E W-17> Carlyle St HE= & &t
(9] o)

&% EUY o BEg] A4UE | AT
Carlyle Partners 5 1990~2007 |  $26,900
Carlyle Asia Partners 3 1999~2007 $5,100
Carlyle Japan Partners 2 2001~2006 | ¥265,600
Carlyle MENA Partners 1 2007 $500
Carlyle Mexico Partners 1 2005 $134
Carlyle-Riverstone Partners 6 2000~2008 $15,800
Carlyle Infrastructure Partners 1 2006 $1,100
Carlyle Growth Partners 3 1997~2006 $1,420
Carlyle Europe Technology Partners 3 2000~2008 |  €1,300
Carlyle Asia Growth Partners 4 2000~2009 $20,400
Carlyle US. Leveraged Finance Partners 16 1999~2009 $7,950
Carlyle Strategic Partners 2 2006~2007 $1,560
Carlyle Realty Partners 5 1997~2007 $5,360
Carlyle Europe Real Estate Partners 3 2002~2008 €3,400
Carlyle Asia Real Estate Partners 1 2005 $410

A} Carlyle website @ www.wikipedia.com

5) FAE

\Y

Carlyleo] 1987'35-8 2011A7b#] 4733 A=9] #9452 <& MM-18
3 vt F907] Aol AUE BES Sole AL R 20% ol
o] LP F9& AFstd=rl, Carlyle Partners 2% % 3% HE=7} Zh7)
25.2%, 21.4%°] T E<S 7|53}, Carlyle Europe Partners 25 HE7}
19.7%, Carlyle Asia Partners7]- 21.1%, 18]l Carlyle Japan Partners 1%
7 343%9 wreEs IS, Aake] ol Fo XA Xek 2005 o

So 24E A=E9 o~°r 5 vloldie] FolES 7SSkl vk

A
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<% IlI-18> Carlyle H}o|o}

wholols A= CEREEE (IR;])
Carlyle Partners II 1996 $1,300 25.4%
Carlyle Partners I 2000 $3,900 22.7%
Carlyle Partners IV 2005 $7,800 | -13.1%"
Carlyle Partners V 2007 $1,370 -82%Y
Carlyle Europe Partners II 2003 €180 21.6%"
Carlyle Europe Partners I 2006 €540 -0.4%"
Carlyle Asia Partners 1999 $750 18.3%"
Carlyle Asia Partners II 2005 $180 8.6%Y
Carlyle Asia Partners IIl 2007 $250 35%Y
Carlyle Japan Partners 1 2001 ¥5,000 34.0%
Carlyle Japan Partners II 2006 | ¥21,560 0.1%"
Carlyle Asia Growth Partners III 2005 $680 5.2%"
Carlyle Asia Growth Partners IV 2008 $104 0.5%"Y
Carlyle/Riverstone Global Energy & Power II| 2002 $110 55.5%"
Carlyle/Riverstone Global Energy & Power I| 2005 $380 15.6%"
Carlyle Asia Venture Partners II 2002 $164 17.6%"
Carlyle Europe Technology Partners II 2007 €530 1.7%"
Carlyle Global Financial Services 2008 $110 11.1%"

F 0 1) 20129 3U™ TESTL HUH V|EOR ofF i #RHA FE A=
Z}&: Carlyle website, California Public Employees’ Retirement System(CalPERS)

2. TPG Capital

1) A&

TPG Capital(; Texas Pacific Group)= 199211 David Bonderman,
James Coulter, William S. Price 3310l <ja] Ag® xZetol8l o|7F A



M. )] Hpo]op5-

AEER, E

;y —

et

SR

89

SAAdoln, Fo REe vlolole, ARAR D TxEF FAT.
1994d A wpojolx- HE=Z 79 24D 7R Texas Pacific Group
PartnersS AH3F o|F F 227)¢] Zeholul oAE HE=Z Fsho] 480
of gefo] ozt AFL BHUOM F 515999 E $§ Folth Al
£ U]= Texas F Fort Worthel] o™, A AlA 1070= 17701 AME
4% 1 ¢9etn g
<E II-19> TPG Capital St HE=
(h91: HiTh
Her A= AATE
Texas Pacific Group Partners 1994 $721
Texas Pacific Group Partners II 1997 $2,500
Texas Pacific Group Partners III 2000 $3,414
Texas Pacific Group Partners IV 2003 $5,300
Texas Pacific Group Partners V 2006 $15,000
TPG Partners VI 2008 $19,800
TPG Ventures 2001 $339
TPG Biotechnology Partners 2002 $70
TPG Biotechnology Partners II 2006 $402
TPG Biotechnology Partners III 2008 $550
TPG Credit Management I 2007 $1,000
TPG Credit Strategies 2007 $443
Newbridge Investment Partners 1995 $120
Newbridge Latin America 1995 $300
Newbridge Andean Partners 1996 $150
Newbridge Asia II 1998 $392
Newbridge Asia I 2001 $724
Newbridge Asia IV 2005 $1,500
TPG Asia V 2008 $4,250
T3 Partners 1999 $1,000
T3 Partners II 2001 $378
TPG Star 2007 $1,500

2+ 5: www.wikipedia.org
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2) JA

TPG Capital> 1980'd il Hlo]o}- Fopoll X &Fatd FPAFEo]
FA] 2a7]0]d Continental Airlines®] T2%4 A¥ 7HsA4S g4l
st ERsHA Hed, FAAES s dE fA4, RT3
o 7teE U B 48 =L 2o JeFoEN AQF M 4
sto] AR B5% e Bk FAES 7SS AEStA HALL, olF

™

20003 7bA] 3zt 23 AFEAS Tkl dud AdAe FUFsHA
Hot 200049 E°]X = Petco, Burger King, MGM & 8.3t nlo|o}
%= 292 FYsgen, 2005del= KKR, Blackston Group, Bain
Capital, Goldman Sachs, Silver Lake, Providence Equity$} &74 19801
g RJR Nabisco €@ ©°|F, GAZA= Hd #FE<Q 11398 29
SunGardE SHEE st Eoh wlololx Fo| AAHES s 7td
200613 o= TPGE KKR¥Y F3 100092212 Home Depot H}o]o}
2o TR Y BARTIAE Eskth

TPGE =891717F AP = A1 7191 20081 49, Washington Mutual
Bankol] 70193S 45 21} Washington MutualAb7} =3 27
A ARF BAE Qlete] FASE L v Ao o8 A= Aol
A 139 53EHE &3 BA ok

TPG Capital®] o}r]o} 2|9 FA+= Newbridge Capitalo] ©33t+
t], Newbridge Capital2 -2ttt 913917] A| Ad237} sht=5F4l
< AFFoEZN FYANAE H&3sith Newbridge Capitale %7] TPG,
Blum Capital, ACON Investments®] 32}3|ALZ E819 01 2000 o
ZRke] TPG7F FAHEY ] AES w5 o a2 TPG TGEALE Hgh
"ot o]F TPG Newbridge® 78 & & A= ofrlol, Hrlo] AZAI%
o FAstE FAALEA, Ald-ePWet ohe} 19499 T TG B

o A9 olF Hx =979 wrolokx Abell AXHZNE-23 (Shenzhen



Development Bank)®] 1+E AFAIZH o™, ofr|o} Al &gt &

2 SEs Holal it

3) 2fTE

TPG Capital®] &f7FZ= 9Fo] oA AA ZFoy} nlojoly &
Al(management company){! TPG Capital LP.7} TPG7} EJ3t= E&
A=e) GP EE FISL 3 D=l, A 2 F8 AEUES] ARe

A e]g+ TPG Capital L.P.9] ﬂl‘% & AR 9

4) FAH

TPG Capitald] +=FJES B, d4 23k 958 A=E59 A$
20003 A% Texas Pacific Group Partners 17} 24.6%, 2003 d 2/ ¥
Texas Pacific Group Partners IV7} 15.3%, Newbridge Asia M7} 30.8%

g 7153 B 950 R4 £U8S RelRdon, 349719 Fgo

=l
2 Aol ofFojAA e A=) B HAR vl AxF
JES HoFa o
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<% IlI-20> TPG Hio|o}R HE P = E
(29 9Th
Hiojol-z- HE H1E] A] AARATE | £7YE (IRR)
Texas Pacific Group Partners III 2000 $3,414 24.6%
Texas Pacific Group Partners IV 2003 $5,300 15.3%"
Texas Pacific Group Partners V 2006 $15,000 5.2%"
TPG Partners VI 2008 $19,800 1.3%"
TPG Ventures 2001 $339 2.7%
TPG Biotechnology Partners 2002 $70 4.6%"
TPG Biotechnology Partners II 2006 $402 12.9%"
TPG Biotechnology Partners III 2008 $550 3.2%"
TPG Credit Strategies 2007 $443 6.6%"
Newbridge Asia I 2001 $724 30.8%
Newbridge Asia IV 2005 $1,500 20.2%"
TPG Asia V 2008 $4,250 0.2%"
T3 Partners 1999 $1,000 29.3%
T3 Partners II 2001 $378 95.2%
TPG Star 2007 $1,500 14.2%"

F 0 1) 20129 3U™ XESTL HUHY V|EOR ofF i #RHA FE A=
Z}&: California Public Employees’ Retirement System (CalPERS)

u}. Bain Capital

1) MF L gAt

Bain Capital> 1984'd w|= A FAAHE 34} Bain & Company 9]
FEYHH Mitt Romney, T. Coleman Andrews I, Eric Kriss 3%19]
o AyE zZtolul oA HFZFAAlolH, FA FE2 violoby,
AR 2 WA EY A BEs ob-Ea Ut 1984 37007

g o] 7|AAF S ol EH3 Bain Capital> 3 JEUES] AAEA



M. o] wpolols AZ@Y, ==

et

EAAE 93

o4 mEo] ANYE Aol A% VIS el MHES
7Fehe Aoz & A A 19861 = AFF7]7] AR Staples
FE AFeR Al F 65022 elE FAEAeH, & 4 VIdE
+ AMC Entertainment, Burger King, Domino’s Pizza, HCA, Toys R
Us So] 9tk EAFE ®]= Massachusetts 5 Boston®l] o™, A AA

o] 7757 9] YL E T Utk

2) =3

zetoldl oAE F ulelold FFAES BTk Bain Capital
Private Equity= #A7FA] 10719 HEE F3te] 2507 o)/te] FA&5
TFEAHZ, BAl/7E, 98 ¥

A T TFR e xgsta v A AA 670l 878 AL,
1

o] AGAFE B3l FAskal e, 1984'd Bain Capital A9 ©]$ 125

o] WA

il
4
02(:2
_OL
32
T

Capital ARC)E 93t sdedl, F2 72, AA L FFAZ T2
shal ok mESE AUIARD VI97EA] sl AR EHE AT FAE
213k Brookside Capitals, 159 A, AF=8, F

A, AZAA Fo gdg Adel FASk= Sankaty AdvisorsE E.f-3h
of B ZepolHl o AE FAHET ofugt thekgt olds st
p=g
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H}. Apax Partners

1) A& R JA

Apax Partners= 1969l AfHo] dAx) A AAE Foiz &
¢l Zejoll o AE HAEFAAtelth. A7 o]%F 358929 AF
HAatdon, @A °F 2009 e]e] FAALS HASIL A, |
A 7P Qe Zelolul ol FE] FAA} F slutolt). Apax Partnerst
370 HEe] A7 dAA RSO A B/ QALE 7RI Tk
HA Apax Partners© 1969'd Alan Patricof”} 8-l 4] Patricof & Co.2}
= AN s Ay Zlo] Axg & & 9=vl, 15 America
Online, Office Depot & B2 T8 7|He] 237 e Fddqo. 3
H, Ronald Cohen®} Maurice Tcheniow= WH, I}g], A|7}aLo] AlHEAE
3l Multinational Management Group(MMG)o|gt= WAL EYALES
Agstet, Ao AL gE AEEdY] BEFS AYHESL Alan
Patricof®} F&AIHYS F3317] 93l Alan Patricof Associates(APA)Z}
= IALE Ayst=H, o]l o] 20008 Apax PartnersZ 778 H T}

o off
of

r 2

2
Y
N

1980 & F3t] AEAQ AFAE TVl Apax Partnersv= %71
F8 FEoldd z7|Wl A (start-up) FAFIA] 19841 d S0kl A (late-stage)
T2}, 1987 A0l = AL, 19890l = fryA Y wlojofxo g Fx} g
& W3t Apax Partners= 2005'd W= Wl FA71Y Hlololx &
ZFAFR] Saunders Karp & MegreE Q15473131 2.7, Patricof= 20063 Ax7f
B z27] WA FApe] ddst7] 93] Apax PartnersE wWyhow, ©El

AE FHOE PIF BUE f1 % obAlol Ade] o B T4

oft rfz



BN

2) &FTF

Apax Partners®] &f7ZE Fdd ¢#A A ZFou uHiololx
-8 AHmanagement company)?] Apax Partners LLP7} Apax Partners
7 BRshe EE 9= GPaEgE @Hsha slow, FdA 3 F8
FEUES AES Ag Apax Partners LLP 2]9] &]F A{FA RS
A

£ Qo deA Ik

3) FAYE R A

Apax Partners= tf2 Zglo]Hl o|FElY nlojoly A=l EE

EAYES 445 ADFORA Apet FASE Aol ALHS A

i

g= WAl HFS FHstal Atk Apax Partnerst &M%, 71E/FA4,
o7, W, 38§ 9 AMGAMHI29 571K 4] ol Qo= FALE 1A &
Tt B2 TEZY QA AvPLe 274% S A 7P 2 H|FS Hol

3 o, 7lE/FAlo] 263%, WE 21.1%, 98 15.3%, 5&/AFGAIH]

27 10% S Akl Ut

~

£ wpolobge] 73 9He Fa e, FEAb 2
AQUFE FAZIRT AANFES A7} © wrkn 42, 37

FAAGE PASEH, 37128 R A9 A
EA1E wESHE Jom Hed AmeA A

Il
gt £33k o5 22 upololx A=} miRVIAR AR 2

_

op o
]I“ﬂ.l ﬂ][O ox,
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1) @424
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g7 E=Eolnt. o=

| ofej7hH £

HeE

9o AAL
9] 8k (Letter of Intent: LOIN<] #| A<} o]
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=

Aol ulz £

1
L

5

i

o
S

e FAVYe 22293} Holo}

2

710l

el

= (deal origination)

3

k)
7y ZH(auction) WAL A

o s %

=
o

A, MEAZZRE S 20

olt}. Y| o]

o)

Bl, A9+

1= A% &

J

2 A3=H7 4

solols

L
R

S}(sector focus)

o) Bl wEH Gl v 1

;o,._
NI~

el

N

7

I

GP7} 73714

L
R

a9, LP 9FelA

~
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=

(proprietary deal flow)E =

Hho] o}
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el
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5 (closing)
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M2 9o 7€ 39%° IRRS

& 2
sata glor FA71S B 99 L 36%, 13 Arg
% L

=4, WAl vhololy HEo] A Aoy Fa dHd g 5

1
AR G 5 97 W] Al 949

A= FES A 2HES 3,
4y 95 =HA FEsith LPEL T3 GPEo] LPIA k&3t
TR0 4 nyeA @ APl wheh amaw £ o]
A= 43 (style drift)S Y3HA Z=oh
<E ll-21> M € & 58H d H|F
A 4 = 53574 4o vlF HAE
25% o©)a}t 36%
25% %3 50% ©]3} 25%
50% %3 75% ©]3} 23%
75% Z3} 16%
A 100%

F 1 F 17874 whololx = HFTEA}
Z}5: ACG/Thomson Financial Dealmakers Survey(2007)

FAYF AR BASIME YFHo R )Y uoloks Hee]
ol T 4ol FAES 1, F2F vlololy HE9 FIE B
° A% 4EARs A% 21 Ak g PHoRE FALYo)
g ek FANBE B A AR Fohstel gedl 20079 4
BRAINE 51%2 AASA olsh Bstel, 4P Holokk EAAL
£ FHoR WAL stel WA we AYW WEYaE A



98 a9] A PEFe] £3AZLT AAH

HlF v A AEHHEez e A7 Boldth 9=, A GE

Capital 3Fo]™ Jack Welchvw FxEA ZAHS Ad viojolbx H

E21 Clayton Dublier & Riceol|] &5 o] daiy FX 7199 7
=

O

ol B AE FFE st Ak HeoE FA UVIY 2Es AT
FE R 7Y BY T 2AAA d&A gEs s & AR aiR
7199 AFHAA FHZ(cold calling)dte W20 28%5 X8t low,

YE= o AR

<E Il-22> Hlo|o} HEQ & AA HbH
I H| 3
sN718/FA28S 5 51%
2 A7 A 28%
A A= JA 5 Y EYA &8 8%
E} nfojol-2 HE Ag 3%
7] e} 10%
7 100%

F 2719 (middle-market company) HFo]ol- Al DA WHH, F 17870 ulo]
ol A& MHEXAL

Z}&: ACG/Thomson Financial Dealmakers Survey(2007)

2) i 714 +¥E A FYE

A AA wRolobx do] A3 wet mpololx FA) FelES M

w3gk Loos(2006)el ©&td, A1 AfFE, A W AR, A7 &89
7= 5 54 7199 g 544 we & £4 43E Wi
JE A & F Aok AA, AFHA FA 3719 5 AHgGel F
g3l ZIdelgte otk &4, B340 T4 79 A9 ol
2 Al £33 Z1dolgte Aeolth AR, A7Iedel W Ay &
Folghe ALY, )= uvlololy AE=E0] viAlElo] T (market-timing) &



. 32] wlolol2 A|FHE3}, EE 2 FxpdzF 99
ol = AS vttt UlAl, EAl(niche)AFS Fetst 719
9|go] ETHE Aolth <& M23>& 718 o2 71x st A5y
719 544 FES Yehd Holth
<E -23> FX 4k 7|HH HiO|ofR FAE
2 o719 54
U A1 | FA G | 3 (9 |22 AR
A g5 B9 | ZESF 87 60 7 40
T E 96% 80% 67% 63%
A H] 2 2k A 28] A
AN FESF 70 70 36
T E 82% 69% 58%
718 A A A 7oA
A7) &34 RES 127 20 43
T E 156% 79% 78%
14 2-59] 71E}
AZ & FESF 53 81 76
T E 84% 84% 87%
A kerds BB
EA AF BFES 33 12 8
THE 114% 68% 48%
=3 = ¢
A = TES 18 31 114
THE 114% 101% 76%
7 [e3]
it | s s
9= TG oF FE 87 138
FAE 112% 77%
=374 ’F7AL AdYy | 715714
A Bl -2 BFES 7 51 15 115
TFAE 239% 104% 82% 68%
v | AW lgg ges
Az Hu =
TTE FRS 11 102 10
TAE 96% 117% 70%
T FELS JedT ¥ IRRE vV

Z+&: Loos(2006)
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CostEhtTy EVEl'Zt RevEntry EB[TDAmarymEntTy (EV/EB[TDA)EhtTy
29 FEntry

=, A g 9 A AR YA
(market multiple)®] S7H4H A 2.4, (2) FHIAAHA
o2 FdHHE 79 BIEEAHY ALCHA o)
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1009 A1 ¥}(100-day plan)S 4% g}
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(upside potential)S %=
(downside risk) 2. =
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m. &9 wlolobs A48, Ed= 9 TA4HLE 105

<Z Ill-24> HiO|o}R FAlolE2 AN

7]138]e

0 29 9y |
AR N ‘ i
wlel F7b |« A% AHABote) e Gl

expansion, |« 7| AAF vzt G

asset arbitrage) v

Al |- ATE ATl A e | A

(leverage) |« HHIAE AHE3H AAM&E
- M-8 9 o] E JhA

FEEozZ A3 i vlE AA N
7303 7]‘?(] Zc]'g GP

SESIOE)

(operational |+ ¥
improvement) | ¥
73

73

¢

(RN
2

o
At A 2 S
Wz | HpoJopg-of o] F7} Qe o
b (add-on acquisitions) A GP
rowth) | Ngsary asue

(buy and build, roll-up)




106 el A% PEFY] 933 AIALA
FsshA "k olgis A S FA19 d5HY AlVIE
$7IEE LP d4AolA IRRE SAHH= LP FAsdEs =9 F 3
+ Yol =W FAld Fo AAHALE EFolve JTS Sk
ZE3SE 7IAFEo] o]F oA BRI 7137t JAAY A= o FH
2B A71I7F ke GPe FAESE FXEHA . o] W Jhedk F
A3 Wb 719 EN(IPO), M= FAAZ ] wiZ(trade sale), Ef
Hiojol-g- HE=E=Z 9] wjZ(secondary buyout) v IWF AFZH T2z}
(financial buyer)Z¢] wjz}& AJ2+ek 4= o} < M-25>= 7]17HE LBO
Ao Fx384 W vFS YERd Eolt)
E WI-25> LBO AHellel FX3+ 8 H|S
(22 )
T8 70~84|85~89|90~9495~99|00~02|03~05|06~07| %7
PO 53| 152| 232| 360 142 133 1| 1,073
2 22 E 2} 2} 60| 211| 387| 1,258 616| 472| 27| 3,031
A 52 2} 2} 14| 94| 212| 909 616 450 28| 2,323
AR 1 8 15| 50/ 31 7 1 113
71eF =& AE R 50 111| 127| 340| 166| 86| 19| 899
A 178| 576/ 973| 2,917| 1,571| 1,148 76| 7,439
PO 30%| 26%| 24%| 12%| 9%| 12%| 1%| 14%
A F 2R} 34%| 37%| 40%| 43%| 39%| 41%| 36%| 41%
A 52 B2} 2} 8%| 16%| 22%| 31%| 39%| 39%| 37%| 31%
Az 1%| 1% 2%| 2%| 2%| 1% 1%| 2%
7E} e AE R 28%| 19%| 13%| 12%| 11%| 7%| 25%| 12%
7 100%| 100% | 100%| 100%| 100% | 100%| 100%| 100%

=

% .o vpolob W=z el vjzke ARHEAA) FF
Z}&: World Economic Forum(2008) Al 7-3

AFH5 HBY HFNA FEHAE e AA AFHS Pl
IPO7} AA3HE HlFe] A%HoR Fol=k FHE Holil AUrks Aol
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o Wb deR FAApE ] vzt
FAAze] vze] 200098 o F A
2000 T SoiA mpololx A==z AT
DA ddo] ded, A= 7R Sl vls) €2
A2} B vpololx HERRE Qg Y ZIde
o} (secondary buyout)®] ZA F7}313A7] HH*E‘O]
i 2tehs SolME AERel wEt POy A

A s W HE FiHoer w2 7P7<]”ﬂ7}%
ARt F2; e ThsA FoEHA uHpelolR HE
A HEE SASEHA HA =3 blolo}
7H F2ol oE ¢ 7] Wl
ok A7t Sl HA. W PO} B-ell=
2} IPO7} 7Fsa A17]17F 92H(IPO window) Tl
T Z]'r‘-/] 2 &-A 8k 71 7Hlock-up)©] o] 7S
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A Fhe Apast

CRPRSER
AT Hlo]
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A}z o] wjzto]
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718}

(1976 ~2002)
A

IPO 17% 11%

20%

[e)
15%

DA EA A} 41% 41%

43%

41%

A 52 22} 28% 33%

20%

30%

=l 1% 3%

2%

2%

o oﬁ
rr o&

71} A8 13% 11%

=
57

15%

12%

100%

100%

100%

Sl 100%
2 E

: B} wpojolx HER o] w2 AT
: World Economic Forum(2008) =]/
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108 9] A2 PEFY] A3 &33} AJALY

AEEg e AGE Aolg HH Hvle B IPO7F 17%, X
2 EAATL 41%, AF-H FAATE 8% AA o}ﬂ slow, frHel 3
$-oll= PO} 11%, M2 FAA} 41%, A%-2 FAA7} 33%S A4
sha =, Hwel A4 IPO7t AAste Hlge] AiHes 4 =
FERT £ olft PSS FASE @ HuAFel fYAZREG O

%_ 1=

Jol e FANGEL 23 gUv] wFelr,

T AFE FAR FeAo]l wokd olfre stuE VgdFEF
3] AKSpecial Purpose Acquisition Company: SPAC)E = 4 Uth 1990
dol 2 wFel A 933 WAeR &£FE Ak IPOE {8 =¥
SPACS 200080 o 0|22 F83 [POY] FToz e gtk 2
F2Q PO th4l SPACS ™ W2 (reverse merger)S &3] -3
Aoz POst AdHen FAT a%e B + Aok = 27
TR o] FFE olFioYy, VAFAAESY BT Fofo] o
2008 d Aol ol2W HAA| PO A9 39%E AHA|ste], B SPAC 2
FRE 20 @l ol ol2n Yen 47 ML =dHE 34
of Atk S-Futete] =d SPAC A|=7F AHEAPGHEA EdE] Ao
™ A 22789 SPACe] Aa B IAH AP GRE o] 3oy ofF
7VA] PEFS] 34 F@o 28 7|58 & =g 2438t A 4t

SPACS] A3 wHholols A=dAE AFIFE 7Fsdl e
O gis AASFIL k. TRt SPAC SPAC 2EA(L7IR)E
o] M&A A5 FHAECIER Hiojop HE QoA Luk PO
o wlsted wijzt7hE :ol 717V A wgeH, A9 ¥4 =, SPACHS
oz s FAo|2R PO} wZHAR A7 357t Al o
AA b= el 7] wWEel 71Ee] A e BEH F
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IV. = PEF @3 % 39 A=A

1. =W PEF A& A%

Atolt}. o] AEE M&AE &3t FEREAHS Fstal FapAtol A o
&g FAAE ATFoEN AR TS ERSA EYEH
Aok Evetel A o] PEFE @ASIAL FEjo] ALRAE=Z A 4931 o]t
o] & HEFAAZRE Aas 23 799 AESHA FAs
o 7197kAE Ak & wjztste] F#oS Sele FAEAS AR
5983 g-Elvhet PEF= Zetoldl o FE 9 o2 §3 =, niolobx, 4
AAE, FAARY B2 G T 9de B T A9ds 3
AR 4= Qe Au A E(controlling stake)S 13t= HiololS FE 3}t
7] f1elA =dE Ao Zepolul A FAE Y e FES 1T x2S
FUAES AFHo 2 Mol Yt

=Wl PEF= 2004 2 A= =9 o]F wid F&3] S7kste] 2012
62% A 2027H] PEF, & 345%HU9 FAFHAS 71 dE A|ge
Z 9713 F97%8 ek =W PEF Al 3 gge 20079 o) F A
AAH 8712 A% &) Zepolsl A AE Ao Fw
= E7ehal o] Fojxl Aolnh AA A9 zetolul cAE AFEY
£ 2007 668292 E 715 o] F 2011 265692 7hA] A|&F L
2 A% 9, =) PEF A2 20079 2% 8AAYS V&S oF
A& o g Frbete] 20119 5& 93 9S 7SSt

7) Bt SEdhe vhek o] Ak =99 FHo] Hiololxe] 7]wo|l7] W
of A9l 4 FE2 ZIgA et dEdE Aot



112 39] A%l PEF9] 38 F7 AAA

AIAl ZepelBl oA Y Ao Faek &2 =l PEF Aol & 4
e 2 7 UMD 2o E2e UEH 2 Al 7HAY] 8Rlo] #E3d
A2 AT A, A= A AAZE AA 2590719 9F= v
wA g wgr] fielth. =4, A% BA=e uEFAZA = AA
7b g AR orldle F=el BAl Al mE WHbeld:
A7 FAgseh AA, A AAVE 22E S89712 A9 AVle =
W PEF A&7t =€ Z2HHHREM Az tig 7ok S A3
PEFe] g ¥4 5 A= = 2719 o] o] &2l &8t

<E IV-1> AT ¥ PEF AAg2& FO|
(&9l 109<e, =4)

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 2011
MAZHA | 133.8 | 206.3 | 361.1 | 543.9 | 668.2 | 679.7 | 305.6 | 274.9 | 265.6

= U 47| 15 2.8 5.6 54 6.5 5.9
T A= T FAYE
A5 38759, Preqin(2012)

-2 utel PEF Al 489 A& 7heAds AuRY) 9si4< PEF
Ao AEzel ol W FUHAR AR JhsAS MFHeE AWE
I = AEEA PE HFE(PE penetration rate)S A&ttt o= 14
o] zgtolHl o AE] FxHS GDPE UiE AFd], 2010 2 2011
d 2dzke] Hi =Zeteoldl A AY FAAS W GDPE Uro] w7hd
2 ¥ F7F <iE V-2>olth ZetolHl o FAE Y FFoln AlA
gholul o AE A R 190 w5 29990 =9 A HA 2493t
zetolyl o FE Ao FAdE EF3IaL 242 1.05%, 1.02%2] PE 3
HoFes v, Evde 98, 8719 FARE 005% T

[kl

—_



IV. =] PEF €3 9 3¢ J&=dg 113

<E V-2> F I3JI¥ PE &HFE
=7} PE A5 &
Q= 1.02%
v = 1.05%
o= 0.36%
B3 0.16%
= 0.14%
Sk 0.05%
&/ 5otz 7t 0.02%
2 A]o} 0.09%
SRS 0.07%
B 7] 0.06%

: PE %5 &(penetration rate) =PE FX}H/GDPZA AoHH, A5+ 20104
22011 2d A2 o] FFA AR
A8 FH75(2011), EMPEA(2011)

N

welA W2 @Esl AR PE JESS 2} 3F 4 vlae 7B Ho
2 U PEF A] o] FrHHo g AT AXI} Y-S AAE Ao
& = PEF A%9 Hdl3 PE IF&o
Al FE7E Blrolu dae] FEoE 2
sl PEFEtal sle A2 72222 M&A
24 & 487 uel 2ol M&A AL AA
°] %—E—f@ EAA, AwFx, 7199 AT
gH o —:s}oq M&A 59 FFo| 4
R MY Hfm &g Ato] 29 AFRY-FA-7

PEF Al%e] @87 54¢ Ans) Ba $eie PEF Ade e

>EHu

ﬁw:“mlm@ﬂ
-; oot b Ay
L ‘r’jrlr%
¥ ;
it %
Nl &
=
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7b AR

= PEF A4 Alg2yd3 #dsiA 71 & 542 A48 13-
g9 vwwte] 4&3¥ PEF7} & PEF 49 #HkS de A3olth 2011d &
71Eo 2 185709 55 PEF T ZAFY N 13194 vvke] PEF = &
A 18570 PEF & 51.9%¢! 967ho|t}. Stk el 3399 o]4e] & PEF
= 37MZE 20%, 19Ul 3L F& PEF= 5202 281% 5 AHA|
stal Sk ol#fgh dAHS 53] 2008 o]F F=HAA Je=dH, 2011d
ZW¥ PEF == 2008 tiH] 1225% 713+ ¥k, 23 PEF $-& 2008

J

el 166.7% 57t ez o & Fo JFAE HoiFaL ok

P

>,
O
o
o I
)
il
X
R
i)
rr
=
)
(@]
=
(@]
L
%
o

2}o]n) ZAopg e 7,0009¢) oo = = PEF
TR we duyt Ha gtk whd, ) PEF AR A9 Ak o
TR BAIgle] PEF & AAH o n=A Frkstal e 4ol

<E IV-3> EX2MY F2H PEF &+ ¥ HE 72

ZApeFg o 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
gy | 3-dGY ol 7 9 13 20 23 31 37
8 | 1d~31d9¢ 4 6 13 20 23 38 52
2% | 1399 v 4 10 18 36 64 79 96
Hit AP A (2Y)) | 4,105 | 1,744 | 1,577 | 1,815 | 1,813 | 1,542 | 1,730
A 15 25 44 76| 110 | 148 | 185

N

: PEFF~= 72} W& ¥ 55 PEF 7Foly Ha Exgdde 33 dxd 554
EE PEFS] B SXFg o

A 38759 (2011)
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TUl PEF AlZollA F4F 3159 PEFY HlFo] 2 AL olF7HA
=Wl PEF Aol 23712 PEF A& et Aza 821 GPell
gk 2lE FE so=z Qlsted EFRIE(blind) FERT ZZAE
(project) RE=7} 4S5 2A|8l7] wjFolgtn & 4 Uk 71&3 Hiel
o] BellE A=E FAUAS SAeA gL AN LPEERE %

ojla, TZAE A=

_1

& PEF9 GPSPJ 35
2004~2007'A7F 78.6%° 4 2008~20113 731%E AF Srolx|a Y& b

48 PEF9] 7% 2004~2007'33F 79.2% 4 2008~20113 529% % th=*
stal ok ey ol F4F PEFY 45 Ao o] Hastar

N
H

7
A7) wZo] oyl PEF Al Aol flE A5t GP9 PEF A%
AYT & 27 WAL o5 o3 ARt F4Y ZAE Asst
Foot97] WEelth. Al BalA, A= GPE T4 EdYHIET) =
AsuA o|FE FHOE Bell= H=e 37h RAsk A%EY o
of A5 A9 GP ¥ ZAE Beo] S GP 59 5o AF
W 7% 3Hsegmentation) 7} ks I H 1 Qe Aew wodETh
<E IV-4> PEF SX8¥Y g
(&9 70)
549 e
U ygez [zeas [ @4 | Eaes gizﬂz R
2004~2007 19 5 24 11 3 14
2008~2011 74 66 140 19 7 26
A 93 71 164 30 10 40

A5 FEHELQ011), ARAZATA



116 39] A%l PEF9] 38 F7 AAA

LP 74<& A9Ed 20108 =W PEFY] LP HF& 3¢
8%} 299% = =tA8tY 17.5% = A8 A7|FHTE ¢F
)]

.
A $AE wa 911:} W13 BRE Az 29 271 0

bl oE
rO

o

N

N
J?l

w

@

o'

[

o
R
e
el
.
i
of
ol

39 LP7} Y &S FFsta Aok o] LP #+4<2 o}
SH GP Y=o 7]xs3h

O
s
—
~
o
2
A,
N
%
N
£
M
o

<¥ V-5> LP 7Y d|& &g
2005 2006 2007 2008 2009 2010
=8A | 60.8% 52.2% 49.3% 44.9% 41.9% 38.8%
dukyel | 12.7% 16.7% 22.0% 23.6% 28.0% 29.9%
Q7= 19.6% 16.1% 17.9% 15.8% 14.8% 17.5%
7Nl 6.9% 13.3% 9.5% 13.6% 12.3% 11.4%
71t 0.0% 1.7% 1.4% 2.2% 3.0% 2.4%

A 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

A= =557 9 (2011)
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<E IV-6> = R sl LPE &% H[F Hl W

=Y LP 73 = LP H|F dfel LP #38 & LP HZF
&3] AL 38.8% A= 45%
el 29.9% =534 17%
A7NF 17.5% At - gt 11%
7h 2 11.4% R 6%
7)€} 2.4% 7)€} 21%
7 100.0% A 100%

F 3y LP A8+ 20109, 319 LP A8+ 201149 AR
A5 F§7459(2011), Preqin(2012)

haud =
Y R=rt FHHL e FFoz AdHIL Utk ol M HA
PEF ¥ Edl= dA=9 HFd A2 AAHE A= FodA 3A

&) ZA2d3t= PEF, 3, A4 ¥ (repeat) PEF H]

ZFolA AyE 4 vk AAEY PEF HIELS 2006 50%014 20113
548%% A% Z71et3 1oy}, tid PEFS A= AA¥ PEFY HE
2006'd 67%° A4 20101 100%, 2011 714% So8 HL HS H|F

t
< FAskA Ao



118 39] A%l PEF9] 38 F7 AAA

<¥ IV-7> GP2| PEF MAME &

- & PEF 2% PEF

T AA | AEY | we AA | AEY | we
2006 3 2 66.7% 9 4 44.4%
2007 4 3 75.0% 15 6 40.0%
2008 7 6 85.7% 25 17 68.0%
2009 3 1 33.3% 34 14 41.2%
2010 9 9 100.0% 37 27 73.0%
2011 7 5 71.4% 35 18 51.4%
7 26 21 80.8% 129 69 53.5%

AE: FELEL011), AEAGATA
T53AE F8 LP7F He FH olf= PEF A1 27| dA=F

A AHE A8 AE 84T GPEH Foqg of 4 F 22K (anchor
investor) 24 T2 LPE2 42 #5317 Y8 Fojste Aoz dd

o o= EHHIEY) §lv A HE (first-time fund)2] 7A-$- LPL] 2l
HFHow A=s AASIIZE v &7 Wil Yelus d/4olth
ﬂ’\}J LP HFo] & E g 7FA olfr= Aol Wigk LPE9] Al

7} FeuEte] A% GPEOlA sielet 2& 1% Bxe] ¥HH<

EZV} 01'143} A SAE a8kl 7] wiEelth v ARbH <l

2 HFo] =2 A2 LP B GPE FAT HAf FAFIES &€

g & By olyel PEF XEEZR 7IY9HY AYAE A& 7=AF

R A ARFE =2d 5 Y PEFE AARIC &3] 9e)

Lo
o,
—o
rr
R
ox
o3
)
e
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IV. =\ PEF

A

= PEFS] A% A= =9 AA|7} vholo}

Jo] $A7} AaEo} g} vlolole 7

FA2A 7147k A

A
o

¥
3}

o
e Futste

]

[e]

_g]

G

%

PN
T AEF A+,

3}
=

AGe S8

19] PEF F#}o]

t}. = PEF A

7=k 2005390

!

oz

=

el

1:

A 2011

2}

Ao} AekA FAA

55.3%

1
pu

31.0%, #Ho=

2, =2

-

Z}A

=
=

12.6%

A HFe

g

| W&ot FJEAIA F

8) ek FA 7 o}l

e

2 GEUZ

=

AL Aol GP
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120 39] A%l PEF9] 38 F7 AAA

<% IV-8> PEF FAX[ & ¥ 2=
as | owe | Faew | oae | 2500
nlojo}-- 79 31.0% 90,224 55.3% 1,142
B 153 60.0% 52,389 32.1% 342
SI FEEA 23 9.0% 20,647 12.6% 898
A 255 100.0% 163,259 100% 640

F o 20049%E 20119%F $5E PEF A 3 IAAE 2 A2 Y FA
As FAsE, sjFa AL ALdss. FERFd Ase ol AT
AR AR AT

<¥ IV-9> PEF &&3 Al F£AF H|F

B ER

as | e | geew | owe | 5500
37 S| AL 110 43.1% 67,669 41.4% 615
H] 37 3] A} 145 56.9% 95,591 58.6% 659
ol 255 100.0% 163,259 100.0% 640

F 2004 3FE 201193 529 PEF F4 5 FAAE 2 A24 3E A
AL AASE, SGFEA 1S AAS. FUEY AR Fold =A.
A5 AEAGATY

o

™
N

131

A
A=
o

]

e
d NEoR 47 608%, 80.7%F At Stk W,
SkALA) (Convertible Bond: CB), A15?15dAFAFl(Bond with Warrant:
W), 7338945 (Redeemable Convertible Preferred Shares: RCPS)
mAAd FA7E A4 32 39 VFes 47 278%, 11.9%E AHAI8)
AT wiAbd FApe] A9 REFHG o] v Ut golsk2
2 A= 2 AR dAVIES SAeE 2E8H7IE AN I

PEF A17e] 35 719 /33 dARlol F8A AHE=H 3

{0

ol A

5
sl

PN
A+ ¥

o

ot

ol

K
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<¥ IV-10> PEF SAX& RE8Y &=

as | e | Fae | owe | DET0
HEF 155 60.8% 131,736 80.7% 850
CB 8 31% 4,636 2.8% 579
BW 20 7.8% 2,390 1.5% 120
RCPS 43 16.9% 12,413 7.6% 289
=53 27 10.6% 10,685 6.5% 396
7|t 2 0.8% 1,400 0.9% 700
A 255 100.0% 163,259 100.0% 640

F : 2004QFE 201197 529 PEF 54 & FAAE 9 A2 2" Fx
AL JASE, AT AL Ads. 280 5A A5} AolH EAF
A8 AHRAGATL



122 39 A% PEFY 9d3 AALY
<E IV-11> PEF §XX| & R8Y 2=

it EX

as | wme | sacw | we | IO ﬂg
IT/ A& 48 18.8% 12,576 7.7% 262.0
=8 30 11.8% 28,469 17.4% 949.0
2 A 22 8.6% 4,942 3.0% 224.6
+% 19 7.5% 9,804 6.0% 516.0
=& 13 5.1% 3,252 2.0% 250.1
AA 12 4.7% 39,024 23.9% 3,252.0
SRERY 12 4.7% 7,689 4.7% 640.8
A8 11 43% 6,972 4.3% 633.8
3}st 11 43% 4,157 2.5% 377.9
W] A 10 3.9% 2,435 1.5% 2435
ol g /A ok 10 3.9% 2,863 1.8% 286.3
1] t] o 8 3.1% 11,665 7.1% 1,458.1
54 6 2.4% 2,471 1.5% 411.8
S 5 2.0% 2,292 1.4% 458.4
2| F= 3| A} 5 2.0% 5,094 3.1% 1,018.8
37 4 1.6% 600 0.4% 149.9
T 2 4 1.6% 2,420 1.5% 605.0
& 3 1.2% 2,235 1.4% 745.0
A 3 1.2% 3,610 2.2% 1,203.3
A 3 1.2% 872 0.5% 290.7
zA 2 0.8% 380 0.2% 190.0
A A 2 0.8% 2,976 1.8% 1,488.0
7)€} 12 4.7% 6,462 4.0% 538.5
A 255 100% 163,259 100% 640.2

Z . 204Q%5E 201197 523 PEF 54 2 FAAE 9 A= 2A" 4

A& AABLE, dFA AE A FEUEY A5} ol EAL

A8 ARAIG AT
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Hpolol-2 & FHIE A AFtid V1Y g3 el
A3t ggo] gshs M WellM Aws AAdste] Qe A9 B
orz Ygyrxoz AAYuwi4(LBO)Et FE27I% ot oA AJNg uke}
2ol QoA LBO7F AA7E +HY 1980the] A= A7 &R o)
AAF2] HlFo] 1,000%°] S88l= LBOE Bo} o9 =2 234,
AAR= AFe] F¥, 283 LBOY dide] HAUAW 7Y Q] HlE
&0l Y F gagl wE AT Qe Y F5 T2 ojyg W

oF

21e] LBOE AMIAIA H0ow 2003~201082) ¢ A7|AHE iy
150% AdellA ZFdulEo]l FA4=HL Ak w=e] A-¢ 20039 156% R
A H1ES A AAIAS B FEAHLE vpololxo] gtsld 2007
203%7HA F7Fstt 7 28917] o] % A& o= 2009 96%7HA] 3t
stom o]% A& gstel A 2010 127%7MA] Al FUHE
7g&oltt.

<E IV-12> PEF A g X2

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
=) | N/JA| N/A| N/A | N/A | 163% | 27.7% | 34.7% | 49.1%
o= | 156% | 186% | 213% | 194% | 203% | 133% | 96% | 127%

F o vs ARE vpoloky, I A8 = PEF AA 9] AdHE Y
A8 #5759 (2011), S&P Leveraged Loan(2011)

W, S PEFS] 2% ARAWE ASIiFE PEF ARALZA
FARAIANPOT Fte] 200%7HAW Hgol ol Q&) ol
FHOIE B7sa S PEF Agrge ool 84 % wAe FEelth
ol PEF A1 7] @Al AWFos A% A %S 3

oo Fl

&= nlol

9) AEAFHAHE A296x A3ee] AFoE 2013 19 1YFEHE 300%
7VA] 7hs st



124 9] A2 PEFY] A3 &33} AJALY

oFXHTE AUS o8 A e ARG wAdAAY, FEAL
£FAR AF Tl FY5) WEos Bawe 2t A2 PEF &
&7l FH A we ANF I vholols € HlFe| R
o Agulgo]l Hak Frteta e FAlolth 2007 16.3%° HEW 3
o AYPHEL Hx F7kste] 2010 49.1%° o]23 Yo o}F 77X
EE FEE oMEE ) PEF A8 A9 Aslwigol #bE HAH
wHAM HF A9 fivka & F 10

Agolu} PEFS] XEZFQ

BALE A a2 71?2.—% Agdtes AFE ALHa gk 20053 HE 2010
A7A] BA4E F 263709 A T Y719 2570 AFR 95%E AFA
aka glon, oHS’J 719 FolA= v, dE 2 f37 T Aol 1770
£ AASAL vk 3, PEFY] 3¢ Fa1e} st fU AgE T4
2o Rk o] FadF Aoz HAYH IdF 2¥ A F
AAEo0] At M #A#HSte] PEFS} A=A A FE &3 Ut PEF
WPOM AgH FAAe] T 9% e E vhA |
& =& T A, AFH TR FU)HQ AME

=2 PEF-‘;] FANE 719 2= =& £ =4, PEF A=
A7 BF A FAE st AF4
FHE2AZ 9] wjZH(F, buyback)©
ok AR, AZFH TR Fd
5 T 28y Ay Fxxiete] FuF 11&S PEFY 3¢
o] =7 A GANA 98 HaEs g

F

i
o N

10) %o]—L = PEF xﬂEOﬂ M afste ket 7‘°1 2 ‘%‘3%% LBO®]
3}

T S’,l\:‘r.
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<¥ IV-13> PEF afi2xl& &

(2% 15

2005 | 2006 | 2007 | 2008 | 2009 | 2010 A
U7 8 39 40 51 41 59 283
=714 - 2 7 5 2 9 25
2| ¥-d-fH - 2 6 2 2 5 17
4 il= - - 1 3 - 4 8
Z=A 8 41 47 56 43 68 263

o 7R A 2

PEF F7 <59
expansion), #HZ A, W& 3
NS D W,
W B we] 2710 o)
o= vAEeln WAl B = 9

T

o Agudel Adolgn 2

o]‘[‘ L
1
u

o a1
' M 5 76‘%‘ 7H§j A 5& < %‘%-"4 F2 a8 =A

Aoz AddEYy. 53] 20113A7HA] 27| J¢d FA de] 49 A

A ro 10 o

of g2 o @

o
a
ot
S

N N

20053914 20113 5=% PEF7} £413 719E
A FA A T sAAEY A8 3/hE 7570 Tz} A9 A,
ki For stER sgFHATt AE F Jou, B HAi
3% 53 e FFolth

[‘

o E



126 319 A% PEFS] *ddF AJALA

arbitrage)°l] <
gtolul o] AE F-8AFQ! Blackstone 9] 3
oA, 24%7F AZH7RFS A, 28 YA 11%7}
o3 FEH S-S Wl Aok A E 3

gol AAe 1 9 o3 7 AL
]

2. 8%

7] 49w PEFZ

%
ZAo7 20119 2R ok 6% 5HYYo] IFH o] 2010 DAY

Slegd 22 799 vl 3% 8WAY FUlsl AR JHAIHA A
A7 dehgr] Al&star ok @Al 5550 A= PEFS ARge
2007 o]F AAE] A= 7 Eolew ¥F £ U IFFd
o] F%o] ddEth IRRE AAtEE 345952 PEF dol& /4
T2 dole 3/ A8V EASHA o, v FALE o dae
Ho 7 AL FFoES FALE divl 201097HA] EE T
o] FFrtde FxFAe] P 146824 PEF AIF 27|9S 7etst

12) Blackstone $1x}}.314{(2009)
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< IV-14> =4 PEF 543+ &

(Z9: 94

FA35 5 dE FAE 4 5 FAL T 3] = / T2
2005~2007 5,652 2,799 2.02
2008 3,449 2,749 1.25
2009 8,611 6,837 1.26
2010 9,179 5,996 1.53
A 65,891 18,381 1.46

>

5 SF8459(2011)

AA7A =W PEF A1Ze] 3l #d F8 54 F shvde T8 3
2l IPOY M&A(ET trade sale)oll 23t 3R} Fuwlzto|}
U 3 F213]21e] Ad3H(buyback), 18]I oAl 2% 34 &
o] AjFo g =rhe otk 2005194 2011 d A HE PEFd]
A 3E B2 A8 T FAAEY INAEE I &
1 7F 82749 3 F M&AS} IPO= 77t 2574 % 8US AA|F
AA9 305% 2 9.8%F AAg whA vzt 443 (buyback)
b 177, 12722 207%, 14.6%, T30 AE 4722 49%E5 AA8}F
I Stk FAHd NFeEE M&AS AlATE Azt 42 31.5%,

o

N
N 1>

z
ofy

(3

olr

N 2 & L o 2 4
%
-
5!
i
% o
ol

N

<

AR ek A4S se] Zetolul A AN E BEEE Tl

teFg 3leA3 ) EAl= PEF 549 viE =S5 Fole Axo] AR
=Y PEF A& A5 Az =¢ 7] EHY A= =33 98 x4}
2 32 9¥e AU 7AAF] 7] 98 BlaE A=l 32 v o
HES £ 3do] Utk olHd 35S dA2 o2 PEF AldS
gdiste SHL Aoy FHSHQA ZHAAILY] #dS HAAIFHOEN
71421 #AA PEFY £7]%S AsMAl7le SHE A "ok 5]
LBO2] 7% dFHo 2 M&A, IPO 2 MG 7} 3|4 waoz 7h7)
ok 48%, 16%, 22% BAEZ AA|sla YrHd). o] 3k Hox ko =z I



PEF Aol 4%wA ntololga maaatel tish PEF FApHZol
74l meb U AR 8% PAW REE G5 943

<E¥ IV-15> PEF FXt3 5+ £X

A5 Mg | gaew | wme | S0 A

=i ( i “d)
3 75 29.4% 37,467 22.9% 500
v 8] 4= 173 67.8% 124,238 76.1% 718
o )3zt 7 2.7% 1,555 1.0% 222
7 255 100.0% 163,259 100.0% 640

F ;20049 FE 201197 529 PEF 4 & FAAE 2 A2 3HE Fx}
& JASE, dgFEA AL Asds. F8UEY AR o)y EA%
A5 ARAFZATY

<¥ IV-16> PEF FAZAYH %

i EX
or | e | gaew | we | 2500

vl 2} 17 20.7% 2,517 6.5% 148
Buyback 12 14.6% 6,288 16.2% 524
Trade sale 25 30.5% 12,221 31.5% 489
IPO 8 9.8% 3,902 10.1% 488
Secondary 4 49% 9,300 24.0% 2,325
EW AT 4 4.9% 1,634 4.2% 409
=t 3 3.7% 1,097 2.8% 366
71t 9 11.0% 1,863 4.8% 207
A 82 100.0% 38,822 100.0% 473

F 0 200495E 201197 S5¥ PEF FA F FAAE ¢ A& FlE FA
AL AARE, AATA A AAHGS. FAEA AR} Fold EAT.
Az AEA G AT

13) World Economic Federation(2008).
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o
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AFA s Bekl= PEFOl & ZAAHanchor LP)2 3
E FEYA4(Corporate Partnership) ZZ 133 93}
d HE HxE FA4HE PEFES JEUE A" 7ol 54 W%
J EFo Al FAEASAKSPO)E B3t W79 11 WAF

al P -
AHE W3, B2 FRAFe Iy olE HEUHo] AAH EAHut
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ZHYCE HEYHY dUde Zz2ay Fo] GARY ol
A, AA} #Fo 247t AR e 3R Hol A& 92
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EAzte] Aol MAFEAR et eFEAtd wWE P EAt
o] 753l GPe F7HAQl FAE AALE Fal e Do gk A
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V. =3 PEF 83 2 39 A&xd=Z 131
2. 3 PEF A= A3

SA 2TNgE ukeh 3ol
HFAARE AN (0
o] njolo}e-3 PEF A=Z =9 HAIL 2009»3 29 4 AgE TxE
AT S5 FA O Bt
Aol FgE ol AAZHI w3
ddl, sfie] AlElelM = 2&

o XFEZZL 3JAt AEAS HASs= A
G

Bgoz AFe s °]
57491 PEFo] tietele 37} obd o4 SWa FAE stk 2 9
oW, ARAPHE Aol Sl 559 gaRd 2 ST
Agel BAS Qste] PERS) 2uabgst 1 Alde] £ Qo) 97

Fo8 FAE Ak Aok 2w AQTFAL A AdD A5
(LBO)Oﬂ 3t HYe Sl njd 3 x%ﬁ_oi ols)] 2]
o] AGst A|eko] 9Jo] PEF &A43ld] ddEo] Hu
AW A4 Al Betal TR FAGS AL g

Tej7} RES] FAFMo] EAGE FEE U L] Mot
= 94 gyt PEF A=l #g HAS sist
3, ARAGYE FHog Fo PEFFAC Bajed 4@ F Az v
2 =99 PEFtAlel #3 F8 =35 A3 v+,

X

14) 7 HHFAALEAY A2z A49)25 8L A5 200 e g=F PEF
A=e] 7127F vpAE v

15) AH2AAH skl = A9x A18%, A5H A|107 <A PEF A=sS 143k
At AEZAEY =Y Al FAEAIAKSPO) S F5 - ARl M S(A271%
A7t G, FEAL(FEEEY)l EHoH AFEFARA B4R
S5 Aol gk T (R1268% A9F) 7t F-E ATk
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16) 71 G AFXBALEFAAE S AN G AFUAAPER) = AAZA w8971 w
2t oEwe A e AFTEAAVIAY 4988 set Avdd S
A7) g Aoz 2010d 39 AW Al278Ff24] oF =
¥ PEFel®, 337 @419 Fe2 =Ytk 71 AAFHAHPEFE A&
ARG duk PEFOl Wls) A7) 49d FoE HHLE &4
%= Aol FAVF 7hseta, v FAARY, Feately 994
o AR Sol F2 FARI= HAM Ael7E vk Z1|A T
PEFe] 714 A abge] Abelel =1 ojmle] distei= ©]213(2011), 2559
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/\1 3}7}] Hn, AIFE ¢&3AY dste AIF &840 thatddes 2

- Zhufj ] 9] Fhul) 2] 5] Y= (host member state)o] 7 7|tollA]

3}71] Zch a¢E2 IR IJYFe 2] AENA AIFE &8 - 7

W AlF-gxtel diste] AdYe] T4E5 FHshy] flstel dadt
Ve

ARATL 27T 5 glom, DAY ANL FAT B9 AF AIF
S8 AA AT AR ardiolo S o A 9SS AL
2874 APANAT BTl BASIok e 5 PP 45

Fag 5

2ot A A AR vpEE o] 3180
T2 EHAS Eolu =777} dHgAES 2y

B # AEE 317] 93k, ¢4 AFLEAE o7 7F 83
I HE A o] {E T 24, #d AP F AlFE

T Ae AWy Hugdzo] #3 AES
I o m(Art. 23(1)), MR AabEE

¢

A

78) AIFMDOI A Zéle= ZEF A A (professional investor)= MiFIDo| A 773
e AEFAAE 23

79) WA, 2015 79742 HIEU AIFY HIEU AIF&&A7F 83k AlF= Ab
25 §&st= EUS oA AtRe] o gnt g7t 7hssit)

80) Arts. 24, 45-55 FZ
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A= EUH U39 sk¢] 80 Fot== st Aot Egh AIFMD=
ATF-&Al Al 24 AIFE 913 bRy HudeE AAsHA ota 7
ATFe] 18§ 247t gejFoln 3 1 s + =
AEgao] YSIEF sta o, dHAFUTY P57 A=H

A WA AFEAM e FAS Al AIF-EA7F 23 Al s =

Jo

=
Y
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o
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>
sy
Mo
o
Y
Lo,
i
hinl)
N
tot
o
Hl
ol
fr
N,
-
fu
p‘L
£
l
X

] =
| 455k AIFE84e) AMeA Jug ve A% 457, &

€28, AIFMD= "=9 S8/M8H3= 29 PEFTe] S48 1
Aot 2 7HA] Fad 5XE A Avk AA, AIF7E HIE S
S A5, AR EE BRSA @ A9 2 AFE 83 AlFE
|A= Al HAS AFgG= ARl 1 AIFZE Efrste WIS
ANl oA e F21Y Hlgo] 10%, 20%, 30%, 50%, 2 70%°] ©]
EAY 23 Ee ko] He W AIFE-8Ae] AgA LT 757
Foll I BE&S Haslojol HArts. 26(3) &27(1). A, AIF/} @=
Ee 507 udA3ALE A H(control)3HA B A$ I AIFE &
= AIFE8&A= I B 3SAL, 2 vdgs|abe] =5 2 224
3#82) AIFE--84+8 dYASd= F=7]700 AIF 9Jg Aujd H=
81) BIAFA3AHE MIFIDA A FA8te A 1A (regulated market)ol] 4=
A @e IJAE LI wEbd HATAIE] d=9 AIM(Alternative
Investment Market)oll 448 3JAH= AIFMD2] #-go] lojre v
AL Aok £33, AIFMD= BIAA3AI O = 78k a7 3 #
S B e #YE 5HOE S S5527]5(SPV)= PEFl #
3 Articles 26~309] TFAL ZHE31#] g=th U)o ALol:= PE7}
Ta7Ide] T2 F89 43S gudte e gsle TS
ez e A H5Y Agode AN ALAZ ZRolthEU
Commission, SEC(2009)576, 53%H).
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A Ee] BRES) BASkeloF kAt 27(2) &
R I A N s

T 5 59 wal,
Y 3| Apsa ] Aol FATEAL) Article 53)9 @t 24" 7)FE
S wath a8, A WA F2 BerFEd nE 2ust T e

A HASo B BRiue T By SHAEZREH 10 YL °

ol slejol Jth(Art. 27(5)). AAl, Article 27(2)0] wE B3 AL

AMiAE HS ol B3 AR T oFok FANSHA AIFZE WA SAL

U g sate] AujES B EE FFOE A5 ©@ A§ 1 AIF
= & AIF f‘lXH Wl AIFS-

WASta delstr] $% Xéz‘%

EL W*Jﬁ/‘} lE—%l %ix}ﬂ‘r adE et 27 A B3 RS

P
oo
Ol
rr
>
1
Mo
oo
_‘>i
rr
D)
=
o)
tllo
e
A °

28(1)(s.2)). WA, AIFZ8&A= @5 Es TE AIFE-84¢} Alofem A
HAS FHA5¢ AIFE &3t AIF-8A9] W < (identity)# AIF--8-4,

82) AIFe-&#tel T2AWNF(T2ANE gle A =24, ol “Z2AY
#7)l t3E FA= oAbl fjFshes WHoR ’3}71 w ol AIF2-8-#}
7b 2EAske] vhEE A F AEF sfal AtHArt 27(4)). ©l8t, °]A
35 53 22AYE g % H HAE FLsitt

83) FHSAHE AA e ofzt o)A 4h A 2g, e dd 5
gt 258 WAlst FFES 6345 Aol Qe BE AAQ Ee W<l
of thgh WS ZFF A A5 =3, J2dS Efsta e o
@9l 77 (undertakings) 7k A= 7% 1 dde 717 2 AMA FHEL

we AEE o] FAstooF FHrH(Art. 27(3)).
84) AIFMD+~= 3 Alehs 8o] thilel] #a3|Akissuer)Bte &5 AME-3l=H,
ol AtAlgedl 4gE 3AtE ov]gith
85) Directive 2004/25/EC, (2003) O] L 124/36.
86) Z|Atell Wk FA Al AIFE&AFE oAS R stog ZEAYRANA 2
WS TASE=S shofof FH(Art. 28(3)).
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/‘} 53] S22kt dd welie] &AFHHS v A (vorlegen)shofoF gt

THArt. 28(2)). BHAA, ATF7} &5 £ F5o2 uAdasAle] Aujde
4561 3% AIFY} 1 AIFE tiAilste] dste AIFE&A= 1 B3
3Ate] FE FHH n&xe] FURISE T k] wH 5 3l
+ Y (likely repercussions)? #H#FH ASNE BIFE3|AL} 1 FF9
F A8t oF FHT(Art. 28( )(s.1)).87) AAA, AIF7} B3| ALe] A]H)

Al

B& A5 A9 2 AIFS 83k AIF-&AE A1le] A3
571} AIFTZ}XMVH AS W3 5§ dd JRE AFsieior
SHthArt. 28(5)). LFA, AIF7L @5 e FFOZ nFEsALe] A u)
AL AST BF 1 AFE f%é}% ATFZ8A= 21 B SALe o]
A3l

2 stofm HIARALY AAEIAMEE F2AWRETE dFd
VEF AV 2 ATFY] AxpE Ao #d v sae] JRE E3
gkl oJAMS R slow ZEAUWRTE olE YT F UEF stojof
THArt. 29). 202, AIFMDE PEF7} AujdS& H53 s

& 3|t ﬂ/‘ﬁﬂ” 33 9l (asset stripping)E A FHsh= S|APH A 23
= FAsT agu} =, AIF7} 9% e F5o2 uAdgIAhg L 3]

Aol A EE A5 A, 1 AIFE 83t AIFSEA= AIFY |

Hjd ASUZRE 2470499 713 ke (1) E& vl S(distribution),89)

Z}, TG 9 A wfd o] 2/ (facilitate) - A - AA] FAE T
;2

) AIFE827h AIFE thalste] SAke] )71 89 o) A

498 BT - QT AL WD, D, AT D AT )

Az—h =)

87) Bd AIFE £83h AIFEEAE olA1F2 dod3 Z2ANES} 5YF
BRE ATE F UESF dfofo Uh?‘r(Art 28(4)(s.2)).

88) AIFZ-&A= AIFZ} AiAS HSS vI3As)ALe] AR A HRE
1 AIFS] FAAE ded & shojof g

89) A71A widolgt UnkHQl AL wiy, FIHiS:

7<) Asolx), =43 B
o|AE EEe EulES ZITHArt. 303)(a)).
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A Al =9 nHlelolx-d PEFE EEE 4ot A|=E dAGHoY, &
=% EFel] 5% A2 AT Be+= ¢l

=2

=W PEF7} Bt AsgdAld £02 = e AxZ A4ds whsolof

& Zoltt. ol ZF &) A = PEF Alxe] FAE A

Atk @A Vet PEF Alee 1 A wet 2t HEo s

g HE e 284, A B Sol 2t Es et Al
1 7 5

= o St webd BF AR
24002 oe WEdl A Qe PEF AXS B3 - guske Ao) v
R )

A4, v=H FHAT] AlgolA AR uvpel o] $Fo] AlRHA
E gAle 2% 3= A7t ofde AES 83 ARteEAE 7
Fog AE AAsta 3ok F, VIS EUCIA ] AtRA = g

Pyel FEHE YPF R HEE $EIHE ANLEAE 558

AR B FAL AFHoE Azsteln sAH=stE TR}
F& A2 FI BYR el
91) M4 E(2000), 1037 ARAGH AW o F AAH AYAFZHATAA}
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Prol A Aerstel @A TN WA FA ARAFHAGADE A
g A 199 ooz ABPNA e FA ol
ANAES 2% ALADAILY BeolE olF FS3A e 5 PEF
28] BE FATNS AASN AT TS A8 Yok
AR, PEF ARE 297 5 3] tg Aude] A5 52 59
g9 Ade ANHL Ao Bee ERFORA JYHNE Ans
1 3F 5L B FATS A5 BEAQ JARAY & o]k

Skl 7ol tig i<

o gol = FS FAAR At ATE 53] PEF7E Ax9]
AR gt FA7IA7E 2 F RS ATE Aulstoor & Ao|th.
A, F3HAAALA(LP) Y AT YA} #AStS PEFAISl A
2l WM B uf rEFHog FIHIAI(LP) HFFFBAE=
A5 Zo] 93ttt PEF= 47 JaAMe e 4738587 48
7122 FAsteE Zolw AFA FAAR] f3H A (LP)S] AF-H
#od= A3 1A PEF A= HHe Asjsie 842 Agd 57}
A7] wiEolth. Ao s EFsta 3 AEAIGHHEL Folo] JFF
FAAAA o #E 7]Fo] §la, AA AENBLE FTALE T B9
A3 RES ARHYBAZ B Q7] wjio] AR EAS Fudd

(121, AEMEARE)S] AgolE B=gsxjel e A7t glgen
o A% 49 gl AEesnel of AsgaR ojoh Adel s
WA PE FARTE 4% AW MRS 5 EWA ARt dTs)
o A% AEAAE zYs9R ¢ wFoz HAA 2 "art don
A28 g,
92) RN FEEAL] B Y
A 2012. 6. 25.
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F ok a9, 4RPRBdFAE 9
doAl e GEAEA TAE FA Arddadd B9 pee
A & gelolth Webd, 3F 4T

Bl 4

o

Beele AHHow FASIL ool BE FARAZ VEH
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:CI>L_!I
2
>
ull
2
>
o

mRYBAE BA] e AL stol=eel

= o
o =
24 A% EAL o= AE E42 5 YL Aolg 4w

o7 &3 AEAANS PEF7F EA3F 715 giar)de] =
2245 22T F4E T2 YA Gtk EE, olE IAPEA Yol

Z 3AY AdolA FASE o] wigdsita AAE & gt 3§

A5k, vlolo}£-d PEF A=E FA3} )

A5 A AEe] FEow AF SAANY RRE 3aA Y
PEFS] 7]gixu A A502 s AhAow J§L

o tlel AW ARACAS AT AvSE FH A Aw
o) o] 7Fed & UEE shofof & olth T Held FUAY
AIFMD®] #d FAL 4Ps fond AAde 23 ddn & 5

[e3]
AR

3. W PEFY &9 IEd=

2004 129 =4E et AARFAAESAL A=2E @A v 8d
o] H oA HHFHoE 274 AYE PEFE T4OZ A7 EIFHH
544011 o|2&= 3 Ato]ES APstal Ut sf)e] AAA AmEZo]
GPEL A= xtol8l o FAE AlFolx o] Aol XgafiAi mjz 3l
Tx}ﬂﬁlﬂ Zolwol wat afe] AFeA e TS =& =87 Al
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Agich. Selviet PEFE @710 A3t 344800 oled 4
oz Qdtel FANS 2Qsho SHe PEF FANME Tl T4
o] BEe AT Ye A% @Aolth A0 T PEFL wAs
7 AANE FF, AR SO 1YY AFAF TE AZE A9 2L
olN FAAE TEEY BA NE B LA T4 /)38
$X4 ga eS| AFHE o) Bastch ALt AYE vle] 3
SAEe 700l 2asm HAF FA Be weo] Basiy
719 43R AAAES Qe NRAHe) F4F Bat Uk
7h A A&

AR ARG T} B A4H S0l A wE Ao
AEA9 HAEL s AA Aol dF =RE7} Fast 3
474w pxzgo] dEE 84 Al .
S zefoldl ol FE] FAel ti@ FAH ot Y @A 199 =

oz ok =3 @4 fEAL $P1del FAR V19e gre
7 #(proprietary) €9 Aoz NyPFHE7 AFZH EAZS QM=
X UELYT % 7]g XujFZF tist o8] 2@ 7t =235}

9]
XHMVH 43}01‘1 1-:%1 Atgol Azl 287 FoAe AAo
A Qs Pol me} o)z AEeAh GP F 4
© 1980 ] Fwk *é_% 01 990LﬂtH Tyl 2 ez H2F



g B7193e 3F EAAGNN X uE FhAgen

z7] 9 A1E BFRE SsiA= @A PE Al tig B3 2 A
ol dasty o3 AN Z7|o dF &S I #7114 AH
(organic growth)S &7|7to] AQE+« BlE&E Ao g2=Ar7t F Wt

ot} o= eaqatgle]l B4 slelE e A1
Z(customer following strategy)< %

He} ga=7 FAl0]7] W&ol

o
-
>~
=
QL
rr
pavs

z7l9E S@E2¢ 5 2AdeA W GP7E 7ML SlE Ve E
YEYAE o]43ld d19] VEYAE A1 JAY slAdZe] H=7
A AgTe] FUES R o] MPHSL A& FANAZo|

FESIIL e ZHYE JEUHS vE ol|g Ho dFdo=r &
T Row Iy GP= 7199 Y M&A F3H A AFH FAREA
THE Foste] 9] M&Ad gt RS FH3te o] 28T Aotk
=, T JAES Foted 9] zetolul oA ARG AHYE, HE, AlAl 2
719 Auj e g A3S ASE 7132 83t 3lo] uiEH st

E3 T GPE dfREd wE gazm gAas EE 289 AJYXA
£ 93 dA GPet FEUAS FAdE e =8 v AEAoE Iy
GP9 3Fo2 dAA AlAS Bdsts =go] Fastrh vt oleg 7
Fole FE GPI wE 349 vaggde] EAT & o dEZ
T SHAME YXE V19T W WEo] ¢4 WUto s ke
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o FA7IHcR2E AA ZetolHl o FAE AFFol tigk o|si7t EriE L
HELZ7E S3E F dA AlF T4 9 (market seeking strategy) PEF
AR AEs Fske Aol asit o] & faiA = AAQS A &5t
AR DS FRE ok sl dRA oA M&A E+ [POE T3 A=
3ot AR AgRPS o & Aotk

W GP JAol A =W PEF Aol A9 7

3]
9 Ao ola FH& FA $F 7IYg7kA Alil(value enhancement)E

sgAon sl oele APoln. ot EHow U7 A
o} @A a5 9 A9 0@ %Xﬂ(control) W87, o4 )
A5 2D meAe AT AE, 244, v, 59 zaEE A
A A e E6 AFsey] wEely. 6H9M€«1 2eAA @
A 7190 BAT BR, A7 194D Bao] gF A4 zzm 9 43
Mol 3% PEF 54 27] ACIAE Aty oele ggoltk.
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FEel AeH AL $A7Mel @k 53, w4 AFAAF F =e)
oMl olFE| Aol g F FHA A% ge ASE Zefoldl oY
o vhrg FAYA F FGA olHe] g AgAEe] Frate A%
B Z7] BANAE AR FFeE ol HEHT Aol F
F @4 AR A%l BE ook Agel Hvjsh @4 T4 FF
£ met @7 wpolob2oE HA FAstl g Bast ok

% 2 AFEANA A9 AFRPo=

PEF9] 3} 9% % %%}04 Z}%E?Sgl B¢ 58w A LPY
Aol # ] fr
Age HAA E3lz —rx}7} ]—?—01%] A Bo 2% PEF Fx1¢} 359 9l
olxe] &ejxaZ HAsT F glon, & Il E}EW (E—

l

A= gz% #ste BE AF Fael w2 A= 4 A T

(on—shore) A1 o 9)(off-shore) AHOZ U= 4 Aok U A4 A
= =Wl PEFE Ad3 $ 9] SPCE F3}

SPC7} GP7} Hof ARE=EE FAsks FHolm 9] A Ffolle &

A zAEEH A3 GPR A=E FAAste F4olth dX T 9
Lpe] A7 #FA7F ofgw sjefiE z7lde = LP Agoz Sl
PEFE A#stil SPCE 3t s FApshe Aol whgtasit. o 7%

#Ax] LP7F & wol= SPC7t GP7} Ho] A AA= AR 713t
ol Il F2 A7|F LPY &9 AF8o ik s A AT



172 39] A%l PEF9] 38 F7 AAA

=3 1% WdEe] BPIAE HE FEA6) we st g9z
i & glon} ol PE Fxiel B HES AF #Y FAd me
Sz AdHoR AT 5 U2 AoH, 1F 27] WAL T

PEF®] SPCE ZA| 3 dx]o] HE HYo] 7hesitt

<E IV-19> =i PEF2| sli2 &I&HF(0fAl)

Aol d% 1 2
A £A, AR D A 54

A, IT 2718 W 2 5 @=rel

27, v
AU e AT 9 A5 FA 719

FAGFE | T4 E (small to middle-market)

< 7|EAHoR “”011 A Fet7|1net AR FAEA got g E
EEEASIELE
T e 7197HA zﬂm_oﬂ zm] O ZE3A] Q= ABA EX

AEEF | =W P A5EF 2 HEY 24 Aw

=W PEF A9 £ 319 SPCE &3 FAH(IA =& 99)
« 27 LP AF ¥9 A SPC7} GP2 27 PEF 74

1. =W ti7idael JEUY =
W 7Y AET V1Y A A AFAH FAAE Y
«EddaE g dx € Fde F43 PEF F4 A9 =4
o} £ 9% ‘%2}5&73 u}o}

Yol2 e #A GPe AEgF AF we ¥
3|9 GPe} TF o A=E AASY dA £
g PEFOl #4lS zbe dA GP9 wAak Fxp iAoz
WAA=ES A5 A= AR

-
17
=
>

* #85Ho| PEF desk& F31 @A AHF-Z4(management
Sl el company) Ago=m dAy, 7144
cdEJezA Y FA AEIY
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<E IV-19> =4 PEF2S a2 & &H =l Al)(AHZ)
A7 E 2 DA
&Rt | AR, wiAkd, FAAE 9 npojokx £x)
e go1= | A9 PEF 4 A3 (28 =2 54 A39)) 2 g
TARE o) 3y 9 vz B
FAFE | F - 9FE (middle to large market)
cEdg s #0158 FA FF 9
« AR vide] H-g 23S Tt A H o EME
dA ol A=
AR B AL =Y 7199 Sue UEYE 882 F
FolE S A AF, M&A 59 FH02 7Q7EA A
A Wt | e @A AEAG #A P PEF 858 FHOo= s ulol
ob-% £
- dA ARAYS FES B AFH /G AL =
A 2 A AAAH Ao wE PRz T3 A
olg AFHoR &8
AR | =W P, A 2 a9 LP A=
=Ul PEF A9 ¥, 3¢ SPCE &3l FAH(HA E& 99))
A=ge) | « 22 LP AF ¢ A, SPC7} GPE ZZ PEF 74

SERP I ENRE EFERCEETE

1. 84 S S84 35 GP 74

A GP= 244 R ZHAARE AT FAVIE #E
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AEYE | = o] 4% AT PE FAAEGE PE FAZ dvdds 3
stazt she AWt FEA e
« =W GP= =Wl LP A5 25 3 PE FA 39 719
2. F% 95 GP ¥ 272 99
c 272 3= 3 22 52X geap AYEE dHaa)
s ESEE Z=o dyd Az #evs 9 74
=9=7 715 Rl A8, AFEH, 4= PE A= 299 A
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cEA AR, A4 294 2 9 Qe 73
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=4, = 3]
o #@A e T ABHQA A M&A B IPO9| HlFe] A
UAA st Fgoz agd e A9 4 A 24d3=
PEF A7ge] wdg 98 g & Z3oltt. &% S PEF A
ol A% GPY F4
Abell tigk PEF FA} HlFo
2

3§ 4P A B

=73 Uztop @t} PEFE 540 44 F3 5% #7), E3 W)
9 H% oAz £29 Bd 20 BYEd wEHe, of
AAY 5 A A7) 9% PAgELS A gith =, d9] W7t o)
of UF A AE AT AGT At AAAA BE WE 9o

= g #ee ol AFS wgs HA 7HE AA

£ 53t dF AF HFolr 2o JIFS v weky FA &9
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(sustainability) S l"%_oﬂ—roi of 3ttt HAAN7ZFA] EE

o we FUE Aw

Foltt. ol¢} #¥ste] s 4 GPE H= 8§ Al
A BEo] bgFst 7199 AF % (operation background)S 713l
BHe AEAHS Fr3le spXAn Aol ol FEA gt
th %3 ol 8@ B Hrololo] XA
2 He) Fxo|mg npojolso] By AVE
2 ZH3) Wlele =28 A%siol sk
A A, PEF A& d14 F7pzxpel =2 GPo} LPe ExF o g
Bjz=e] sj4de] dasith WA = GPe 7B sie] =Zejelul
Ao EgA 2" B AR (fiduciary duty)ol F O F4T
Tk WA, GP - Aoy Avw Betstel g9

N,

0
=
=
3
A
2
L)
m{m
P
,Bi
O
fr
-
A
ol
£
g
(o
31

Boh. ATz, ABHOT T} ofd 93 4AE AYEz 7
= =
- o

2R FAe) AAE

o PEF £8% @3sol @tk LPY A9 24w QS| A
92 GPES] R5HQ PEF $82 WAL #3u50w 240
29 A&yl REG BHIM Fgnche sy enae Hisl



)
—_

o

o el 1}

=
o

£ AR 24

T

=
T a

AR

Ehual

\

O

M= Al

31571 9

A

3

tan &

3]

npxjuto 8 PEF7} AHEA]FO] 7)o

47

3}

it} of

k<]
pul

o] 55 o]0}
PEF=o] 27 A2

1

R

=

_L

a4 24, a9 LP 4N

AMe 9% A= GPE LP A

[

&t7] 4

PEF7} = AHEA] Aol A

3 42
Fus A7)

1

T

;o‘_
Ho

i

mJ

T
R

1] A1

1A sl <A1

o

S22}t PEFZt

=ls

Hgro 2
EREE BRI R

3 o2 %

9]

S

oA A
3o,
whe

°

=

=

] 2a

[

A5
AF %ol PEF FA @3 89 dx) YEALY 75 BF
A A

°
yal

Sl K

4

i

°
pal

of o

%€ = PEF AlZ



ol
ifd
_l|_
|







<sHEd>
A7, 2009, AREAAESALS] Ay 9 & #EE B A AR

1438, 2005a, PEFS] S4FA1H 2 S8 7AHA £4%, "BFLy #1103

734, 2005b, APEFAAZIAL FE NG HHFEAANEEGH HE,

r%‘j&g Vol.585.
2012, "EARY, , HEAL

3,
1A, 2012, AFEFEAHTSA ALY AR 7 AsHER] 2 Zuj @A o)
3 Aa1, TA2El2; 53 A13035.

A3 H, 2005, PEFY] AAH F243 43821, 'BFL; Al10Z.

oY

Fu) - W, 2011, ABAG AW NdTFEEY AxY @3 24
2 AW e BF AT, TATZALI A, A4 15

d

8459, PEF €43 #d 7lel=gkql vid, HE2kg, 2005(7. 18).
I=9 PEF A=Y ¢ 69 H7e) % #A, RexE, 2011
6. 7).

FE9Y3], S A4z FA4 =8 A F8998 9

28, 201009. 1).

i
f
b

A7, 2012, TANIAPHE, , AIAL

Q1A . ;@_04%_, 2010, AR HE FAAA A3} =t
ATFEAEIA.

[‘l

w84l -

-
=

714 -

=24

d

E



184 31¢] Mz PEFS] A% A

HHAk, 2009, AFEAE Al vRA R Be TEgE AT Aled AT

B E, 2005, AFEEALA S S| AKPrivate Equity Fund) =¥l 2 743,
"BFL; A10%.

d

WA A5, 2006, THHFAH(EE)SN D, AR, AL

WAL - 287 - AFE - QA - AFA, 2009, TAHREAIE

AT, 2011, RE-ZHAY AF AFTY A= BA Ao w3,
FEAYAT, Ad A2s.

£8 - o), 2005, AHRFAREIALY] G4 Fejol uhe
BAH: AW AP WA FHOE, TBFL; A0,

i
Y

°]71-¢, 2011, PEF2] WMO*OH 3k B2 2 A T4 - 2
A A 200 -, THZE, Vol.e62.

old%, 2012, THIAPEZL, , WAL

o|3 5t - A F A - o] 2%, 2010, AL FAHE3| AH(Private Equity Fund)
of Ay 9 55 #d A7 AEA|, "BFL, #3935



B
Kl
e
)

185

A28, 2003, TIAPH ], , BHIAL
Aol 4], 1996, T (3h), , WAL
2719, 2012, TASAFHE, |, wHdAL
HEA, 2011, THA, , AFGAL

oSN/ FPFA, 2009, "AZAER [FAAO] , AL

< EA>

Acharya, V., M. Hahn, and C. Kehoe., 2010, Corporate governance
and value creation evidence from private equity, Working

paper, London Business School.

Association for Corporate Growth, 2007, ACG/Thomson Financial

Dealmakers Survey.
Apax 2011 Annual Report.

Baker, George P., and George D. Smith., 1998, The New Financial
Capitalists, Cambridge University Press.

Bank for International Settlements, 2008, Private Equity and Leveraged
Finance Markets, CGFS Papers No. 30.

Blackstone, 2011, Annual Report.
Carlyle, 2011, Annual Report.

Cremont Research, 2005, Convergence Across the Hedge Fund &
Private Equity Industries.

EMPEA, 2011, EMPEA Industry Statistics.



186 39] A%l PEF9] 38 F7 AAA

Government Accountability Office, 2008, Recent Growth in Leveraged
Buyouts Exposed Risks That Warrant Continued Attention.

International Financial Services London, 2007, Private Equity, Financial

Markets Series.

Jensen, Michael C, and William H. Meckling., 1976, Theory of the
Firm: Managerial Behavior, Agency Costs and Ownership
Structure, Journal of Financial Economics, Vol 3, No. 5 pp
305-360.

Jensen, Michael C., 2007, The Economic Case for Private Equity(and
Some Concerns), Harvard NOM Research Paper No. 07-02.

Callison, J. William & Maureen A. Sullivan., 2012, Partnership Law and
Practice, WEST.

KKR, 2011, Annual Report.

Levin, Jack S., June 2005, Structuring Venture Capital, Private Equity,

and Entrepreneurial Transactions.

Loos., 2006, Value Creation in Leveraged Buyouts, DBA Dissertation
to the Graduate School of Business Administration, Economics,

Law, and Social Sciences (HSG), Uniersity of St. Gallen.
Preqin, 2012, Preqin Global Private Equity Review.
PriceWaterhouse Coopers, 2008, Global Private Equity Report.

Shivdasani Anil and Yihui Wang., 2009, Did Structured Credit Fuel
the LBO Boom?, Journal of Finance, Vol 66, Issue 4, pp
1291-1328.

Standard & Poors, Leveraged Lending Review 2011.



B
Kl
e
)

187

TheCityUK, 2011, Private Equity, Financial Markets Series.

Lemke, Thomas P., Gerald T. Lins, Kathryn L. Hoenig, Patricia S.
Rube, 2011, Hedge Fund and Other Private Funds: Regulation and
Compliance, WEST.

United States Government Accountability Office, 2008, Recent Growth
in Leveraged Buyouts Exposed Risks That Warrant Continued

Attention.

World Economic Forum, 2008, The Global Economic Impact of Private
Equity Report, Globalization of Alternative Investments,

Working Papers Volume 1.

World Economic Forum, 2009, The Global Economic Impact of Private
Equity Report, Globalization of Alternative Investments,

Working Papers Volume 2.



188 39] A%l PEF9] 38 F7 AAA

<§JAlol E>

Apax Capital

Bain Capital

Blackstone

Blackston Private Equity

California Public Employees” Retirement System
Carlyle

Emerging Markets Private Equity Association
KKR

Private Equity Intelligence

www.fsc.go.kr
www.fss.or.kr
dart.fss.or.kr
WWWw.apax.com
www.baincapital.com
www.blackstone.com
www.blackstone.com
www.calpers.ca.gov
www.carlyle.com
www.empea.net
www .kkr.com

Www.preqin.com

Standard & Poors www.standardandpoors.com

TPG Capital
Washington State Investment Board

Wikipedia

Www.tpg.com
www.sib.wa.gov

www.wikipedia.org



