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2004F0]| ZiE D& HEQ| 20173 128 dix{o| +ASES OfLCh

T

ks me £ é(;f:)q" Pooled IRR ggr:RES% Q2 6}9':R2R5% A|chzt A At
2004 6 1,536 9.73% 18.80% 7.59% 4.63% 2287%  -12.02%
2005 13 4,810 -0.95% 3.27% 0.33% -6.89% 16.17%  -25.34%
20064 18 4,790 2.66% 4.75% 1.78% -8.36% 37.30%  -16.80%
20074 31 7,501 2.73% 3.88% 1.25% -0.72% 34.26%  -31.79%
2008'd 25 5717 10.27% 10.13% 0.35% -5.47% 61.94%  -17.60%
2009 61 14,383 4.75% 6.46% 1.41% -5.10% 42.71%  -23.26%
20104 31 8,281 3.84% 9.57% 2.20% -3.39% 2258%  -32.87%
20114 37 15,267 7.72% 11.35% 5.28% -5.24% 60.98%  -24.04%
20124 17 5,166 12.58% 14.25% 7.46% 1.94% 31.70%  -24.74%
2013 41 13,142 19.71% 22.64% 11.22% 1.34% 5470%  -11.68%
201444 54 21,476 13.74% 16.97% 4.82% -0.86% 120.23%  -48.24%
20151 61 19,474 5.88% 13.72% 0.42% -5.36% NM NM
20164 69 22,214 8.30% 11.12% 0.04% -5.26% NM NM
20174 98 33,128 -2.25% -1.50% -4.51% -9.61% NM NM

AT O NM : 72 234 o A Ad/ALe FUAR fvlsh e

@ A9U/3H9] 25% IRR : BHAEE WESO] FolBo] 1o SOR 4RSE LGS W, 2 49V/5tel 25%] S4AI% HEe)
ol U,

7 WAREs] 24diE @4 71879 RRE Sddoe AN ¥ 24Aw 420k 9L

Ady/245ke AET,

Lo A4S HEZL Al A HAHE(peer group) AtolellA] o] f=ofl X U=A]
I B7PE Zhsdynh. wEbA, ABRAAIE et HE/R-8A] A Brte] 288 4

.

= o

o

il
b
U

s
=]

0]



20040] Z2/H BE HEQ| 20174 128 dix{2| +ASE 2l0[HLICh

T

AYAr HE 2 i;‘r;q" Pooled IRR Jg-?IleRs% i '5|‘-?-I|R2R5% A|CH3k | A2t
2004 6 1,536 9.73% 18.80% 7.59% 4.63% 22.87% -12.02%
2005 13 4,810 -0.95% 3.27% 0.33% -6.89% 16.17% -25.34%
20064 18 4,790 2.66% 4.75% 1.78% -8.36% 37.30% -16.80%
20074 31 7,501 2.73% 3.88% 1.25% -0.72% 34.26% -31.79%
2008 25 5,717 10.27% 10.13% 0.35% -5.47% 61.94% -17.60%
2009 61 14,383 4.75% 6.46% 1.41% -5.10% 42.71% -23.26%
20104 31 8,281 3.84% 9.57% 2.20% -3.39% 22.58% -32.87%
20114 37 15,267 7.72% 11.35% 5.28% -5.24% 60.98% -24.04%
2012 17 5,166 12.58% 14.25% 7.46% 1.94% 31.70% -24.74%
20134 41 13,142 19.71% 22.64% 11.22% 1.34% 54.70% -11.68%
20144 54 21,476 13.74% 16.97% 4.82% -0.86% 12023%  -48.24%
2015 61 19,474 5.88% 13.72% 0.42% -5.36% NM NM
2016\ 69 22,214 8.30% 11.12% 0.04% -5.26% NM NM
20174 98 33,128 -2.25% -1.50% -4.51% -9.61% NM NM

= -
@ A9/eH9] 25% IRR © QALY HESe] fojgo] & £o7 4uglz esig u, 7 Al/s}s] 25%] 9Ie HeEe

Sl g Yk,
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20040] ZAC HES0| 1242 EXBIM 2017 128 SiX| 1,630 A0l2 HEQIeS
o|ofgh|ct
X OFX{oH gltxo-lo_i|| M°| 25% -I.ol 25%
AMUE  mE 4 © TS opmmm ST SR gogy OISR gppy 3Azt  EEDA
(2ig)) oot Exhi E Xl
E Xl

2004 6 1,536 1.63 1.94 1.51 1.27 2.53 0.37 0.74
20054 13 4,810 0.96 1.29 1.02 0.73 1.49 0.23 0.39
20064 18 4,790 112 1.29 1.07 0.57 1.85 0.28 0.45
20074 31 7,501 112 1.17 1.05 0.97 2.51 0.12 0.44
20084 25 5717 172 1.47 1.01 0.72 4.85 0.44 1.16
20094 61 14,383 1.24 1.38 1.07 0.75 473 0.40 0.79
20104 31 8,281 118 1.31 1.06 0.80 2.53 0.04 0.52
20114 37 15,267 1.32 1.51 1.10 0.76 3.69 0.23 0.64
20124 17 5,166 1.49 1.56 1.34 1.07 3.35 0.26 0.72
20134 41 13,142 1.64 1.62 1.38 1.04 3.32 0.59 0.61
2014 54 21,476 1.32 1.36 1.09 0.98 3.36 0.13 0.57
20154 61 19,474 1.09 1.24 1.00 0.93 1.62 0.72 0.20
20164 69 22,214 1.08 1.14 1.00 0.95 1.49 0.69 0.16
20174 98 33,128 0.99 1.00 0.99 0.96 1.18 0.39 0.08

BT AR/ 25% FARSE AYARE BES) FANGTL 2 08 4RAR RUS W, 2 A9/ 25%°
A3 WEe] By,

O

7t fiAHES] AYYREE A 7I1EAA7IA 9] BAsE S

M)
t
)
2
s
ol

, A= 429, SRR 2/
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ZEAzH TVP
(20173 1282 2|&F)

oFgey Cil
2= mE = £ AqHA (A48) Liolyle DPI RVPI TVPI
HHIE
20044 6 1,536 100.00% 1.62 0.01 1.63
20054 13 4,810 94.66% 0.95 0.01 0.96
20064 18 4,790 95.41% 1.12 0.00 1.12
20074 31 7,501 92.37% 1.12 0.01 1.12
20084 25 5717 98.60% 1.18 0.54 1.72
20094 61 14,383 93.77% 1.09 0.15 1.24
20104 31 8,281 97.02% 0.81 0.37 1.18
20114 37 15,267 93.85% 0.77 0.54 1.32
20124 17 5,166 98.39% 0.75 0.73 1.49
20134 41 13,142 97.25% 0.53 1.1 1.64
20144 54 21,476 91.88% 0.35 0.96 1.32
2015 61 19,474 77.24% 0.03 1.06 1.09
20164 69 22,214 60.82% 0.05 1.03 1.08
20174 98 33,128 21.59% 0.00 0.99 0.99
3t @ DPI (Distribution to Paid-In) @ 7IAIR7EA] HEof @eigt Folf tin] Zalj7t duhd o]fo=2] Uehd

RVPI (Residual Value to Paid-In) : 7]&AIA7FA] HE| gt 29 tjn] HEo Fe Zojxjit 7125 el
TVPI (Total Value to Paid-In) : gl tjd] Z 7}x] (TVPI = DPI + RVPI)

AMAEE e dxmEo] £ DPI, RVPL, TVPIES AH&Eghc),
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[2t2] Hiz|0p3" SE0|A|
@ FH HHHS IZHrolE BE

D> =l IAEE 7|7oEd i HERSAME/EER) S 84ES sty AT BA
]

At AABIAL, At
> S MAHE 71750180 S FolRAe o WA ANFE, A9l daa et 9l &
Azite) APPAS ARY 5 HUT (374 9 4724 8)

> WAEE S YTkE SHsle] BA/TAAE WATA 2ozt el vt 4R 44
e wokE 4 gk

Case 1. E47t 54 EEZe|Q 23} BHoz o 74 =9 EArIioz AU Sxsteln &

=

o, S o] T MARCC] BFH 1Y Zefrlele] ol Hmelx) merskig S A9

— =l AAEE 7RERlES B 7|k mhE s iA=L oE FHEE Alsgunh =u WA
3

HE 7IZFoE 74 e S e Blusto], U WAHE £ Bkl A =7

2 2 iz iz iz iz TH2[2t
671 14 3 54 74 104 (2005.6~)
U HIMHE J|12trelE 5.60% 413% 7.52% 9.19% 8.12% 7.78% 7.53%

Case 3. AAP71E, A771d Solld =Hie] WMATA APl Higt vl 24 d+E stk B¢

— U WAHHEE 77l Es B85t o= MATA APgelu SA e olE Hlart ZRs .

_2’]_



A2 2 A2 A2
14 34 5 104
=L HHHE J|2tpQE 413% 7.52% 9.19% 7.78%
zz 2 2 2
14 3 54 104
£ HINEE HX|OFE (7|2t 8) 11.08% 8.03% 15.30% 9.04%

@ PME #iz|ot3 282

D> AFEAPE RIAEE olge] A3 Hlart 7hsh

> WAHE 7704018 PMES] 5ol Hol2 AR ] 2u40ke 7hs

st
-
%0,
)Y
i
n

D> S/ FAAE 2ol feass Lt AR A FEAe Eee € 5 dsyTh

— PME HIx|ujzE= =] HiXHES] dd558

rf
[
=
W
)
(2
.y
o,
i)
o
2
>
~
O
o
1l
N
&
2
fin)
Ry
=,
_>I~1_IJ
A
Y
4>
19
L
o
o
il
e
kl
E>
rlo
oY,
Ho

FAL A NG

WAREO] KOSPYKOSDAQ A3 o] Zik-olg mlofsl, 7] Aol 283 4 kit

o
* PMEQ] AR [EH2]9] 49 A=z

s

2 2 2 2 32 32 AP

671 1 3 54 74 104 (2005.6~)
KOSPI PME (A) 8.24% 9.60% 8.87% 4.54% 3.99% 6.19% 531%
KOSDAQ PME (B) 1058%  8.06% 724%  1211%  6.76% 7.42% 6.75%
2L HIHHE 2|28 (C) 5.60% 4.13% 7.52% 9.19% 8.12% 7.78% 7.53%

KOSPI CHH| X3t40] (C-A) -2.64%p -5.47%p | 0.23%p  4.65%p  413%p  1.59%p  2.22%p

KOSDAQ CHH| X3t49| (C-B) -4.98%p -3.93%p -0.72%p | 2.08%p 136%p 0.36%p  0.78%p

_22_




@ HE Z¥ATE o3 &8

EAAge] A4 BT} F17to] A7t

%

of et Ag ool tigh dVd= dilE & sy

Sl dolite] @A) 7}z]ﬂ47}1

SEoR sl Bk ¢ o, $A3e] 2 vl £4A
oA UG 4 dEAE ez ore

HE mEZ] 0 Pl 042 slof Thshe.

—‘O]I .lz

D> EApilas sl 47 8TkE Herdt 4 glowl, vlg BEE] R tert el £AE

Case 1. HE A7E7T 3PgoflA ZH2t HE AAT T2 271 HE(ex ‘109 / '139)9] FolE S I A1
oA HlwsiE}F o wf, ZF HET} S AAAR A7 HAQl HIHHE H|s|] ATiHe
Aui 4IkE ] L1 AL B
— AT ATt BT ) WA Sl dARARR, FA) et 9] 25%,
=9k, Skl 25%, JMW Aagk ARE AFFUTh ol &8st o HES] AAALE et
AA e A2 vlue] & & sUth EoE EAAR] AARE HETF dA APgoA ol
Aro] 7ix2 rpta Qx| mpelrbsstn 2, F ARl d5rts Sl tiol] FE & 4
UsU ofFff oAle] S FUTE 5%9] elES At HER} oftjEts, 20100f AAe HEC)
IRR F93re 2.20%, '13do] AAeH WE=2] [RR S 11.22%°]7] wjRo, ‘1080l 5%=
et HETT AP g oiH] et e o 2 4 JlsYTh
ALO oy Ko
Pooled . ot opxiol ChH|
AMoIE 25% =9zt  25% Azt %Az HAMolE - DPI RVPI TVPI
IRR EHelulg
IRR IRR
2010 3.84% 9.57% 2.20% -339% 22.58% -32.87% 20108 97.02% 0.8 037 1.18
2013 1988% 2323% 11.22% 1.34% 54.70% -11.68% 20134 97.25% 0.53 111 165
P DPI (Distribution to Paid-In): E<d diH]
ages olzma ST25% zem M2% ann aap mzmy PN
EXthj2 SEXHH SRt RVPI (Residual Value to Paid-In): B
oiju] edzpat 713
20108 1.19 1.31 1.06 0.80 2.53 0.04 0.52 TVPI (Total Value to Paid-In): gl

oj¥] = 7}x] (TVPI=DPI + RVP])

2013 1.64 1.69 1.38 1.04 3.32 0.59 0.61
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W03 AHEA 22 71 Y ol

> SI-IRR(Since-Inception Internal Rate of Return): % HE
FolERA HRWC gdN, 7 dxApE SAEAN B FEj, nEAh HAApke] JE s

L

= HE QYARE 23 J|EAAE Azt
A

B7IANAV)S @FEE0 R EQI5te] Axkhch

> Pooled IRR: ZEZ2]Q Y BE HES sffe] & PER 7ok, 2 Aol Wys HESe] e
A5 % NAVE FHtslo] A&t

D> end-to—end IRR: ¢lo]2 AT Azt B = AA Aol AaE ZAThth AIRA-AE H=
HE gl gl 7|2 SAHE] BREANAVE Yoo gt

> AR Heo] WaAgHdEels, Mol 3 WA Closing, 32 3 WA Capital Call Ufet 2Lt
7 oy,

> E2H4=(=TVPI, Total Value to Paid-In): &xFa ®iH] 2 Hiig + oi7bx] 9 Hlg= #HE

A QTS ZAPUL. (g SO 15 — 18 =48] 059 =x 250l A%)

D> 4291 2 A WEHEES A £08 4T050% ths o, I VIS IM4ESE AR,
} 7¥ol

D> S9lgk 2 A= ERESS A ok dEr Algs o, I Y SRR ady.

D> Zdi/xagh 2 d2d PEEESS AN £or dER Alge o, Jd/FHagddy.
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W2 1] end-to-end Pooled IRR

end-to-end IRR :

[ |
olEE= S0l
CF CF. CF. NAV
NAV = 1f + Zf : £
1+ Q+r) Q+r)" (1+r)
9| SAE UtZst= r (EQE, %)
NAV; : A[2HHO| &=A}4AETER|
NAVE : 89| &AM
* NAV(Net Asset Value) = ZHPAEHHE A &AM + EZJARA TUIOH - EZRPAL 2T}
CFi Al m)of &rdst (1)sasE
* NAVE S7HAIERY)A7I= A2 (ESUY, da2H)2 L9 4f, NAVE

<Pooling : WE , Portfolio + ME , Portfolio + -+ + = — Portfolio pooled)

AMZIMHOM S2AIAA] 2255t HiEet 32| Sd7I2E 2=

NAVep

me| | | |
NAVs;  CF4 CFn NAVE HEP ‘ ‘ ‘ ‘ ‘
+ = [ L
]l:[_-|52 NAVSP CF1P CFZP CF(n-W)p CFnP
| |
NAVs; CFy CFn NAVR
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e.g.) =L HIHTEC| end-to-end Pooled IRR 7[4H20179 12¥€Y 7|2 22 671 Z|$)
— 1E © 2017.630. U 2017.12.31. 7| 2t DEf SWE JHAWo} ZoIM 7| shotS
HC HQAMAO| J1z|(NAV)E BHAH

I - 7| HiE) =

- AT Y (2017.6.30. 2 2017.12.31,
2017.6.30. & 2017.12.31. A|He| ZEf SAH

522
ol5=

a[[]

=
AT
x
rol

IS 20| HMAZIZ 8 152 HHSISI1,

~ 9.30. AlO| et SA/BIE SI5S8

- 84 2017.1.1.
2017.10.1. ~ 12.31. AfO| 2HM5H 2APHE HZSEQ| LHARE 11.15.2 HeE 0] B2
SIZS 20| 2HA(7~9¥ — 8.15. / 10~12¢ — 11.15)

— 3CHA| @ 9| 47H9] 250! end-to-end Pooled IRR 2} AF=(17.6.30.0 7|z
1.0 7|2 NAVELE 3|4 (+)SHCt 7HY)

5
NAVEtS E2}(-)st

[ s |

— Mo
uu ﬂJk’l'

- AHAL T -NAV (at 2017.6.30.), +CF (at 2017.8.15.), #CF (at 2017.11.15.), +NAV

[N |

(at 2017.12.31.) 2| IRR 4t=
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[ 2] PME (Public Market Equivalent)

e.g.) KOSPI PME |4 (20174 12¥2Z 7| 2|2 670 A|p)

— 1CH7 : 2017.12.31 7|& 6747t KOSPI R4 Z7t HESE AHAt
- ARAL T ((KOSPI Z|4=(at 2017.12.31) / KOSPI %|4~(at 2017.6.30)) - 1) x 100%)
~ 2017.12.31. EA}(-) L HIE(+)

ket 2017.7.1.
FENAV(MNAY) 4=

7 E0M A

— 20 ¢ HIAH
SEu B|EH NAV, KOSPI Z|+E 2E510] AlMYE HIE2Z(DPME) 2
- AhA]
P (mNAV, KOSPI, )
“\Drnzav | < mA X Tospr | TG
NAYV, D NAYV, KOS
" DANav, | \MY i S gospr, T
pPME . +EHIEE D, iAE0| 2Ast HiEs
NAV, 1 IAEe AT mNAV, mNAV,_, i, i-TAIZQ] £ZNAV
i-1AIH2| KOSPI Z|4 Z7t c o ikdEe 2212

KOSPL, KOSPL_, ' |,

b 228 g8 £8¥35822 #8510 end-to-end Pooled IRR 2
MNAVE2EE: Bla(+) it 7%%;)

— 30 : Q| HiE32
(2017.6.30.0| 7|2 NAVE2tE EXH(-)3t2 2017.12.31.04 7|2
- ARAl -NAV (at 2017.6.30.), *Net CF (at 2017.8.15), *Net CF (at
A=

z

2017.11.15.), +mNAV (at 2017.12.31.) 2| IRRE
ME

tL, KOSPI Z|4= T4l KOSDAQ A2 4

D 2lot SYS YYo= MUES

% KOSDAQ PME AlAt :
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H Summary

e STl A7k 719 EAR= 20134 8,70391ellA 20179 1% 5,54891¢
oz 547t 78.7% SVttt REjHE DB tlojg B4 A, vHpole/og W {5/
AHA A2 5|z HE] EAHE 28ANES S FAPL olFoldl Eopglen,
ICTAHIA AFg2 2013W7HA]= B2 of9] 4tdolglont 2014WRE F5& 7]
A&l B2 355 Atgoltt. 2018 @Af7ER] Hiole/olm, ICTAH|A, |-&/AHIA
37R9] Atdo] AA| Bap F RSk HIFo] 50% olFoR, 374 Atjlo] =98 HH7tH

S2} T 4GS FASHT 9l A0 Urehgteh
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, A7,

ZAMET} AR 719E o)

AFATE 36712] AR Hofz

> A9 (97 : HlolQ/o®, ICTAHIA, Q=/AulA, A7)/71A/4H], ICTAZ,
o, stel/2A, FE/FA/S, 71e

AlF =2oF B671) - o=m8=E/ookE, 27717, BAE/ AR,

ADEY0] ARAH|A BA ZAT|Y AR,

oA (e} A o
==, als < Hp/ Aol

D710, WA/ ARRE, ARSI,

VILP], ANLTES o], ARZ/0)7), SHBYAR,

LIS, DR/BSAE, B, RS, TA/AN/LL,

w8, oUA/AY, 718, SA/F0l/AH/7H,

il

A&, A4,

R/, A5/018/715

a4 Hio|2/2l8 ICTMH|A SE/MHIA
S AONA
EM AZEY0f » ;HHHIHA
2o o|R822l/0|otE HEAMHA ox o
o, L=
O ZA|Ad/AH|A 4 el
:'1_—|/E =]
M H21/7154| /5| ICTHI= Y
Uty | HHE 2]/ AR E
g SLAH|/BE SRS A HolAZEYof
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1. 2|2 547t RE| SAPHEQ| EzlZoH 20|

TH EAWE0] A7F 7| EREA(ZIAEER} 2§EAE, TAE Ext
432% /Jstel Azt 1L5zde]l AYsigieh 20179l 12 5548998 7|20}

5A7F 63 6,191919E 2 BAlt Aoz YA

H2]
(Qli'?il) E T}—LOH (X=X = HA(OX (7H) ~ [E]
— EXEN (FE) —m EXPD | U (25 2013~2017&
18,000 - - 900 At RE| EXHE
' (X : SHHIKEX)
14,000 - - 700
12,000 - - 600
10,000 - - 500
8,000 - - 400
6,000 - - 300
4,000 - - 200
2,000 - - 100
0 0
2013 2014 2015 2016 2017
(He)
nEREXZH
23
22.0
22
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21
20.4
21 1 201
20 1 194 19.5
20 )
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18 . . . .
2013 2014 2015 2016 2017
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N

L 59Uz Hef SAPHES] FAT 7FE ol olfold A2 Hiole/om A1z
3719990, 1 thgoerE ICTHHIA(1ZR 3,16999) 9 G5/AHl2(12 87919
Aol 1= ool FAPF olFolAiH.

2017 2016 m2015 m2014 m2013

13,719 13.169

10,087

7,134
' 6,408

5,522

0 - I I I I l

,’s_\/

4272 4006

1,874

IIL

& o
N
g &\/o
?é
%o

2013 ofH] 2017¢ HE] SAHES] & RN S7RE 78.7%C1H, B S7HeCl

2 §5/AHA(528.9%), ICTAH]A(239.1%), a}olg/.oqgus&s‘%) 71ek (81.6%)
ZT Bl 7H(78.71%)<& steloh= A/ 3R/ HH70.6%), AY
(41.9%), 5te/22(40.9%), ICTAIZ(-6.6%), Z71/71A1/78|(-62.1%)] A o= et

Apolo.

T HT

AR Hopdz AmHW, f5/AH]A Ade EAu(610.6%) 1 A4 2(369.3%)
Hopr}, ICTAHA A4S HRAMHA(757.7%) Hol, Hlo]9/2g 4Hge omgE3/
OJoFE(145.29%) 7 21=7171(181.5%) 2ofe] FAF A= 5ol At A &4 452
QIS Zlog vrERT)
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2013978 201737H] A= Hel SAHES] BAF A9 A e9e

2o} dwEE At g ekl 01488 FJHoR 2 9 WEol

o s A vlole/olE, f5/Ause] MEEE fAI5T Qlek 22 S

cRew} o] 2ok 4 gtk

| S E

H5]9}
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o 2013 2014 2015 2016 2017

i 8,7032¢ 10,9882 % 15,7359 15,2179 15,5482
1 |ICTH = 26.7% |Hto|@/ol2 23.6% |ICTA{HIA 22.0% |Hto|@/9|2 24.7% |ICTAH|A 25.2%
2 |F21AH/EHE] | 19.0% | RE/AMH|A 16.2% | HIO|2/2|2 18.5% [ICTAH|A 20.7% | R 5/MH|A 21.2%
3 |Hjo|Q/9E 14.5% [ICTAHIA 13.6% /| SE/MH|A 16.1% | 5/MH|A 12.9% |HI0|R/9|8 20.6%
4 |icTMH|A 13.3% |ICTHIZ 13.2% | A 9.7% | T21/21A/&H] | 10.4% | 21/21H/H] | 10.0%
5 [ 8.3% |X21/21H/H| | 10.3% | 2|Et 8.7% | Btet/Axy 8.0% | A 6.6%
6 |S5/MHA 6.0% |[AHY 9.9% | srat/Axy 8.1% | 7.6% |ICTH= 5.7%
7 |aret/an 5.4% |sFet/Ax 6.0% | H21/21A/788] | 7.7% |2IEk 7.2% | 2ket/ ATy 4.3%
8 |7IEt 43% |2IEt 4.8% [ICTHI= 6.5% |ICTH= 4.8% |[7IEF 41%
9 |Qu/BA/SE | 2.5% |Qu/BA/BE | 2.3% | GY/BU/BE | 2.8% |GH/BAU/SEE | 3.7% | SH/S/SE | 2.5%

_34_

X Q| HO| AZF Fo|= 2013WEE CHH| 2017 EXt

X 32t

oo

=3} 4o

S FAHofl THE Zio|H of2fiet S,

hE

A



1

9,

N

ke

m E:zCc

e © 54zt

2015 Hef SAEEo]

c}. olof] wt 2013 FAF =9

W2 FAE wAIsH

LA

7+ BERgHo] AdUH] 43.2% Z7ks 12 5,735
HE FAeE A7)0l ICTAHIA AHY B2k= HddiH] 131.5% 35 3,46099S 715
4915 7155199 ICTAH|A AFde] 2015\ 2017 dolk=

s A W Al Hopdz AmHEE AXEo]o] gt FEst

E2F F71et ARAMA Fopol] tigt B2 g0l AA 4 BASIEE A Aes

£t 2711 ICTAHIA AR

Uehgt}
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4,500 20 - e T HAH| A
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Appendix 1. 20179x= Re| EAHE AYE 41
20179 Hef FAFIEE 77570 71940l & 1% 55489 9s FAEl Adt ]

=3 E (201619 77970 719 1% 5217199 EAHE fASHAh

XA EERL 2FEAE, T2AE ExpZo A9)

20174 20164 YoY EXpia ’16d (=3} =48, A,

= = ST ma Expgol 24 S=RHINER)
= A 15,548 15,217 2.2% 775 20.1
ICTAH|A 3,914 3,146 24.4% 219 17.9
AT EQ0] 2,440 1,919 27.1% 136 17.9
HEAMH|A 1,442 1,201 20.1% 82 17.6
Sl 32 25 26.1% 1 31.9
SE/MHIA 3,289 1,965 67.4% 135 24 .4
e 34 10 227.2% 6 5.6
CAIY 1,836 1,180 55.7% 74 24.8
=HE/SAY 7 N/A N/A 1 7.0
24 223 29 675.3% 7 31.9
HEAMH[A 1,189 747 59.2% 47 253
Hjo|2/9|2 3,196 3,761 -15.0% 126 25.4
o|g27|7| 601 761 -21.0% 37 16.2
O|2A|M/MH|A 27 60 -55.3% 1 26.8
o2 EEH/QUE 2,568 2,941 -12.7% 88 29.2
21/ /] 1,548 1,584 -2.2% 79 19.6
2LYHI/EE 316 458 -31.0% 13 24.3
LA 620 560 10.7% 37 16.8
T\ 336 311 7.9% 13 25.8
CERE 277 255 8.6% 16 17.3
H 1,027 1,156 -11.2% 60 17.1
HUAZEL 0] 1,016 1,099 -7.5% 57 17.8
ATX/0{7} 11 57 -81.6% 3 35
ICTH|I= 880 735 19.7% 55 16.0
HHEH| /IR E 665 257 159.1% 41 16.2
o222 20 97 -79.6% 4 49
HRE/FHEXK] 140 95 47.5% 4 35.0
SIS EH| 55 287 -80.7% 6 9.2
St/ AR 661 1,211 -45.4% 38 17.4
N2 /EetAE 15 118 -87.3% 2 7.5
=ES 34 127 -73.3% 2 17.0
H 2% 97 55 75.8% 7 13.8
SIStEE/ME 515 911 -43.4% 27 19.1
J|E} 639 1,099 -41.9% 38 16.8
Fak= 13 105 -87.5% 1 13.1
=28 128 177 -27.7% 2 63.9
I|E} 166 1,099 -84.9% 10 16.6
SAH/Z 0|/ /2t 15 12 26.1% 1 15.0
2E4t/Ury 23 50 -55.0% 3 7.5
He/e5/7t5 159 83 92.7% 9 17.7
Of|LA | /XH 16 221 -92.8% 2 7.9
Mz 119 300 -60.2% 10 1.9
Q/3A/34 395 560 -29.6% 25 15.8
S/ /2 103 78 31.5% 5 20.6
A 249 463 -46.2% 16 15.6
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ERE VC A 1 ol de] HA = U5 F Shbe ol8HF ‘Brand VCE9| T2} At
2] 2 VCEOl Hls #4 Hojuth= Ziofdh o= e VC HES] Aaprt A A
[gle] o5 oéﬁog_ e, VCe wE9] Ao g2 nlE 4 e I3 B9
2242 B4 M SRssits AL oAgh) wleF Ex] ¢ke Ae ‘Brand VOS]
FAF At F7 Hols A2 95| daldolry, olsel B4 9ol vl HEE 28

SHHA ZAA2HA 452 7le BEIF solu Hole 2N AEE 4 .

ofgAl B2 Aol IRl Al glent ek £Vt e Uas &2 (Rumors)ol2tal

AFod= olx" VC HE9 Auel dnte Aleksol diste] et HIWHa
Sl A/ABE Al Haak gt WA dgd =oE e R 9455kt she VO
il

= M W & £ X
1 VC EXf= &2 aE2 &It Mulcachy (2012)
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[Rumor 1] VC £2}2| dit= AlFe| dtof| H|5H LEstct,
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47 de zoly gn LMo VC FAL S B FuRE, [PES VC
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A Ay FE ZAHCES KS-PME Bd7ES 1048 71230 1 Bl 2 Zog
UEReh 22y S4B 0.958A4, Hhb o] ExpHESe] KOSPI AHET)
W2 M Hols Zlos yEth offl Avte the] SAEI AR i) W e
Holup Aapf] FAETE 2 432 7%, Ao AR bl U2 NS AET o=

A o Sl wEbA S VC HES2 A9E-aele] FAE Foll ReRkECe=A S
A a¥skl e Aer & 4 Qlrh AAA=¥E=E KS-PME gk 242 49 2H

24 z7] B KS-PME 2 1 nj7ko KOSPL AP o] Azgt Awks mglon,
AZEo] AutaA KS-PME atgho] 215291 A48 Hel.

249s | BAECs | 82 Fen | mem | 2 i e o
2005 13 0.73 0.65 0.34 0.20 1.29 KS-PME 571
2006 16 0.77 0.85 0.36 0.20 1.42
2007 25 0.97 0.93 0.45 0.09 1.94
2008 24 1.1 0.82 0.81 0.36 3.15
2009 50 0.95 0.84 0.58 0.25 2.90
2010 29 0.98 0.98 0.48 0.03 2.13
2011 34 1.08 1.08 0.66 0.18 3.65
2012 17 1.23 1.17 0.62 0.21 2.84
2013 39 1.26 1.19 0.53 0.45 2.71
2014 51 1.09 0.92 0.52 0.10 2.97
i 298 1.04 0.95 0.57 0.03 3.65
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Appendix I

A oLS QR_10 QR_25 QR_50 QR_75 QR_90
Ve 0.0079%* -0.0001 0.0009 0.0051%* | 0.0107%* | 0.0175%*
EER
solz (0.0032) (0.0015) (0.0012) (0.0014) (0.0018) (0.0027)
—_— 0.0053 0.0229%* 0.0031 -0.0368 -0.0094 -0.0112
Sequence (0.0183) (0.0105) (0.0083) (0.0196) (0.0123) (0.0185)
-0.2756 -0.2377* -0.0383 -0.0277 -0.3622% | -0.7056%**
S
(0.2014) (0.1324) (0.1052) (0.1218) (0.1559) (0.2343)
0.559 0.3222* 0.2206* 0.0618 0.4387* | 0.8268***
'6$HEI|-
T o1
(0.3809) (0.1649) (0.1311) (0.1518) (0.1942) (0.2919)
gE=a0 | 00025 0.0132%* | 0.0097** | 0.0141%* | -0.0119% -0.0116
7|1
w0tz (0.0096) (0.0044) (0.0035) (0.0041) (0.0052) (0.0078)
=xie -0.0804 -0.1104 | -0.2155%* | -0.0356 -0.1458* | 0.4803%**
HEFX | (0.1580) (0.0723) (0.0575) (0.0666) (0.0852) (0.1280)
—_— -0.0028* 0.0004 -0.0010% | -0.0020%** | -0.0043** | -0.0095**
I8 | (0.0015) (0.0008) (0.0006) (0.0007) (0.0009) (0.0013)
0.2285 0.0322 0.0493 0.1363% | 0.3167%% | 0.7547%*
HEH 4"
(0.1678) (0.0619) (0.0492) (0.0570) (0.0729) (0.1096)
W 0.0006 0.0004 0.0001 0.0017** | 0.0014* -0.0011
AEEH | (0.0011) (0.0006) (0.0005) (0.0006) (0.0008) (0.0011)
0.4599% | 0.4588** | 0.5002%* | 05238%* | (06759 0.3939
ALASH
oT o
(0.1907) (0.1416) (0.1126) (0.1304) (0.1668) (0.2506)
Agix =gt
=N 226 226 226 226 226 226

K 2F WA RXfE o] FFX, BB £Xs EEEAS LIEMY

X QOIRE * 10%, ** 5%, *** 1%

X PME 240) s 2540t BOIE 0|RE VC FHTR 4 WS ZHo| AeH, 2 veol
HEJH 2M0IA HelE/%o| o2

P2
1) BEH|3: Coefficient of Variation=(XtR2Q| EZHAN/(XIRC| HTF)
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