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L HIAHEHE J2t89E (C) 32.85% 28.90% 13.34% 13.16% 10.29% 9.16% 8.84%

KOSPI CHH| X3t4Q| (C-A)  44.16%p 31.93%p 9.39%p  8.68%p  8.06%p  4.92%p  4.40%p

KOSDAQ CHH| X3t49| (C-B) 28.31%p 6.93%p 8.78%p 3.29%p 1.86%p 3.01%p  3.21%p

2013.7.1.~2018.6.30. ?|ZH5H) S HIXMTHEI} FAEAIFEL}E 3.29%p2|

o
PME CHt| £214012 HEUSS SlogLict

KOSDAQ A2 AZ stEtoto] =
stAEl, ol ©1HY
KOSDAQ PME thH] x3}=el2 ZH2} 1.86%p, 3.01%p #5222 Yepdytt.

* AT BAIY SIS BAS0R AT F WAEE /74olBe] F5W W, KOSPL
A

PME #ix[uj3= HIHHES] dgogat 7IHE, & 77159 s2he Rt Aer, fixHse] 4
TN AE Atalubs Aom JPRE ZHEel FAbel digt



200430] 2EUE 2E HES| 2018 68 J|E
stk £I20| 9.72%US 2(O[FLICE

T

28 mc é(;]‘go"" Pooled IRR gglleRS% R ﬁglleRS% A|CHZt S S
2004 6 1536  9.72% 18.78% 7.56% 4.63% 22.87% -12.02%
20051 13 4810 -1.13% 2.20% 0.33% -6.89% 16.17% -25.34%
2006 18 4790  2.67% 4.75% 1.78% -8.35% 37.30% -16.80%
2007'4 31 7501  2.74% 3.88% 1.25% -0.72% 34.26% -28.09%
20084 25 5717  13.01% 10.13% 0.35% -3.87% 61.94% -17.60%
2009 61 14,383 4.89% 6.46% 0.66% -4.91% 42.71% -23.26%
2010 31 8,281  512% 11.12% 1.51% -4.07% 22.82% -31.33%
20114 38 15427  7.79% 11.24% 5.44% -4.44% 60.98% -20.96%
20124 17 5166  14.00% 20.98% 9.48% 6.41% 27.92% -30.78%
20134 41 13,142 19.90% 20.45% 11.47% 5.16% 47.36% -11.68%
2014\ 54 21,476 17.24% 19.37% 7.59% 2.93% 115.94%  -41.62%
201514 61 19,474  11.24% 13.55% 5.67% -1.81% 46.21% -12.18%
20161 69 22,714 16.89% 16.24% 5.48% -3.62% NM NM
20174 98 34,392 -0.39% -2.85% -7.47% -11.76% NM NM
~2018'd 6% 21 8,741 -12.60% -2.96% -5.72% -21.90% NM NM
) O NM : £2F 2~34 o] A FHd/Fagke S92 fonjsha] o

=
@ B9Vl 25% IRR @ ARYAEE AESS] $oE0] w2 wO0= 4RSeR Wedls o, Zh A91/sH 25%1 9119

e

* E49Ed] 248 BE 94 24T AABEPeer Group) Afolo]q ArjHoz o 4zo]
AL Teto] FPsstnz AHAAE Teld Be/e8Ate] ATiH Bk B8E 4
Qi
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2004570f 2l HE=S0| 122 XM
20183 6 Pixf 1639 £22 HE HEHUS 20| it

T

OFX{OH

ggge mes SO ogwa WIE ggp WE% ggm sz sew
Exf
2004A 6 1,536 1.63 1.93 1.51 1.27 253 0.37 0.74
20054 13 4,810 0.95 1.18 1.02 0.73 1.49 0.23 0.39
2006'F 18 4,790 112 1.29 1.07 0.57 1.88 0.28 0.45
20074 31 7,501 112 1.17 1.05 0.97 251 0.13 0.44
2008 25 5717 2.13 1.47 1.01 0.77 9.02 0.44 1.85
20094 61 14,383 1.25 1.33 1.05 0.76 473 0.38 0.81
2010 31 8,281 1.27 1.44 1.06 0.75 2.72 0.04 0.62
20114 38 15,427 1.34 1.51 1.15 0.81 3.69 0.31 0.66
2012 17 5,166 1.61 1.77 1.48 1.30 3.08 0.17 0.79
20134 41 13,142 1.75 1.74 1.40 1.19 3.44 0.62 0.60
20144 54 21,476 1.48 157 1.19 1.05 5.20 0.14 0.78
2015 61 19,474 1.22 1.28 112 0.96 233 0.74 0.29
2016'A 69 22,714 1.22 1.24 1.08 0.96 2.08 0.60 0.28
20173 98 34,392 1.00 0.98 0.96 0.94 1.43 0.33 0.1
~2018H 6¥ 21 8,741 0.95 0.99 0.98 0.94 1.14 0.60 0.13
B SIS 25% FAMSE ALY MESS SAT) 5O £0R 4RNR RS o, 2 A9Y/519] 25%0]

RIS S oA

<

2t MAEES] AHLd=RE A TISA7A S FAplaE SHAor ARt &, B9EE 42905, S Fd/
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m HE ZGALY #2037

Z4HTE TVPI

(2018 R J|F)

oY ChH|
29U HE 2 3 Lol DPI RVPI TVPI
20044 6 100.00% 1.62 0.00 1.63
2005 13 94.66% 0.95 0.00 0.95
2006 18 95.41% 1.12 0.00 1.12
2007 31 92.37% 1.12 0.00 1.12
20084 25 98.60% 1.19 0.95 213
20094 61 93.77% 1.17 0.08 1.25
20104 31 97.02% 0.95 0.31 1.27
20114 38 93.95% 0.81 0.53 1.34
20124 17 98.39% 0.87 0.74 1.61
20134 41 97.25% 0.64 1.11 1.75
20144 54 94.01% 0.43 1.05 1.48
20154 61 85.05% 0.08 1.14 1.22
20164 69 72.98% 0.13 1.09 1.22
20174 98 37.74% 0.02 0.98 1.00
~20184 6¥ 21 22.71% 0.00 0.95 0.95
i DPI (Distribution to Paid-In) @ 71€A171A] W= HAg g din] 2ej7h duht offoiF=7] vehd

RVPI (Residual Value to Paid-In) : 7|&AI7HA] B0l Fdet 5 dfjv] WE=of g2 ozt 7128 vk

TVPI (Total Value to Paid-In) :

AAAEE RE WixHEo = DPI, RVPL, TVPIS A&

20
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tfH] & 71x] (TVPI = DPI + RVPI)



[2t] Hzjop3E SE0A|
® S WHHE FZkpos 28

> S AEE Sl g} )
AASIALE, A Eo] g8

D> fiAHE S/ FARAPE MAEE £2p ol o] tiet 7|dirEs AAsiEs koke o SsUTth

=7 xEZo gs} 2dow of Td Aro] EAto s WAREY Exalen

GllAl)
Az Az %2 %2 %2 %2 7|2t
67N [E] 3. 51 74 104 (2005.6~)
L HIXHE D2kl E 5.60% 4.13% 7.52% 9.19% 8.12% 7.78% 7.53%

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

Case 3. A7, 7718 5ol =uie] WAFA APgel tieh vin 24 d+& APske 3¢

— ] AARE S0l Basle] 91 AR APgolt A1t 4ol

21



OflAl)

A2 2 A2 Az
14 34 5 104
=L HIHHE J|2teE 413% 7.52% 9.19% 7.78%
zz 2 2 2
14 3d 54 1044
£ HINEE HX|OFEE (7|2t228) 11.08% 8.03% 15.30% 9.04%
®@ PME Hiz|o|3 &£
D> APgAg e fiAHE ol Ee] A3 H|wrt 7Rt
> HIAHE 770l 8T PMES] $:018 Aol AFgAR tie] fiAmEe] 2al4ole 71Ee 4= Qlguch

o

> SR AR AE Y] =l F 4

sl

%

Case 1. FAPMY ZEZ2|e A S FARRT Hin] WiAHE Fape] Zdieelgs 7hasiial 42 3¢

il = = WAEES] SA/uiEo] TR SAAH FLTATE ARl FA/
St W, 48 S e $AES AXNFYLE PME $9l8 HRE 54 WIAHHZO] KOSPI /
=3

olsti, ] AhRe] S8 4 gkt

~
O
2]
o
2>
Q
=
o3
=
T
Y
-l
3
19
> HJIO
oT

Gj|AD)
zz2 zz 2 2 2 2 HHo2t
690 14 34 5 74 104  (2005.6~)
KOSPI PME (A) 8.24% 9.60% 8.87% 4.54% 3.99% 6.19% 5.31%
KOSDAQ PME (B) 10.58% 8.06% 7.24% 12.11% 6.76% 7.42% 6.75%
I HINEHE J|2tA0E (Q) 5.60% 413% 7.52% 9.19% 8.12% 7.78% 7.53%

KOSPI CHH| X3t%9] (C-A) -2.64%p -547%p | 0.23%p  4.65%p  4.13%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
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@)
re

E Z4dxYE Yxola 28

v

A AAE Meo] ZAphe] Hejrt e AE, A4 tE Heo gu S5e wel

> Epig AofApto] AR 7}X1ﬂ471;

FEOR FpE] Bipks @ o), £AF] 0 g T4
oA W 4 QXS ehine 3 ole

HE ZEZT Q0] HA#<l

-{Oll .l:d

D> FAplas AESIL 7] 2899 metd & glow, vigR HAEY] vl Hefvt e FAE

Case 1. W= Aag7t dpgofA 2zt HE AAAT7E o2 27 HE(ex 20109 / 20139) 9] ~el&2 A
Aol vlws|E izt & uff, ZF Wt s AAAL A7 HatAQl HiHEf Hg| AthA
o2 duht AE WA

AYAEE WA A4dE 2y WAEse Zojdy)
29k, Sh9) 25%, Ak, 247k ARE AEEc o) @
/KOH:H;G /\-1_14._ HE H] H 22
Hreo] 7P WP gl

=]

(IRR, F2H)ll et &9l 25%,
Sto] o HEO] AAATE et
A% |Ert AF APoA o=
3l7bs adel dish 2o &
QUrh. ofdf dlxle] A9 T 5%0] 4olEe BAF WMeat siuahe, 2010d0] A4sH HE]
IRR 985S 2.20%, 2013¥0] ZASE HME9] IRR F9A2 11.22%0]7] wjiol, 201080 5%=

2t HETE AP Bk tiE] AdiEeRr et A Wna & 5 syt

r
N

|
< &
N
o
ol
i)
o
Jiu
ool
i
o2
2
o
rS

GilAl)
Alo sle
Pooled o H oFxiol CHH|
wges o0 25%  EUU 25%  AORE A 2WAE oo DP RVPI  TVPI
IRR IRR =eEE
20104 3.84% 9.57% 2.20% -339% 2258% -32.87% 20108  97.02%  0.81 0.37 1.18
20134 1988% 2323% 1122% 1.34% 54.70% -11.68% 20139 9725% 053 1.11 1.65
ron DPI (Distribution to Paid-In): g8 tiH] 7]
=|o" e |
BYUE BUR Sk BUR arecr AR mag mEma oo
Expgs T TR RVPI (Residual Value to Paid-In): H<lol di]
WA 7]
20108 1.19 1.31 1.06 0.80 2.53 004 052 TVPI (Total Value to Paid-Tn): ‘grlel ojH]

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

20134 1.64 1.69 1.38 1.04 3.32 0.59 0.61

23



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

B7ANAV)S @FBEO R Felsto] ARt

> Pooled IRR: EEZe]o W BE HES shte] 2 HER 71551, 7 Ao WAe HESe] BE
@252 U NAVE FHtslo] AETc,

> end-to-end IRR: Qo2 g A} 2 5 A4 Aole] Auke ZAgh AZAHAL 2z
HE el ol 712 LA BRI INAVIS delslo s iashc,

> A4dde: BEo] Waddroln], Weo] 3 WA Closing, 3 3 ¥A] Capital Call Ao} 27}
RIS

D> E2pl4(= TVPL, Total Value to Paid-In): &2 thH] +4 & + do7ix] el vj&z HE

AH) ATFE ZAFPUL. (g SO 15 — 18 =48] 059 =x 250l A%)

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

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

D> 2df /2agh 7 A= PEEESS AW fok dER Alge o, Hd / FHagkduoh

24



W2 1] end-to-end Pooled IRR

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

SRAIA| S35 bf
002 pice

S5t Zoa} Foizpie] £3HAIIS
SolE
CF, CF. CF,_ NAV
NAVs = 1f+ 2T+...+ j + f
1+ Q+r)" a+r)"t 1+
o| SAIZ PSSt r (&S, %)
NAV; : A|2tHQ| &AFATZER|
NAVE : 242

—
<

TAME + ERRRAE HIPOH - ERpRA 2T ol
ot (1)AUSSE
* NAVE S7I(AlawY)A7le =S8 @EUEE, dacthe 22 2H+), NAVE &
2AFRE)A7|l= dE3EEEAF)2 39 UG
t o CRZF 2l Al™
T @ ARE2 24 Ato[e| 7|2t

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

N
NAVsp  CFip Chop - Chep
|

CFp  NAVe

25



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

— 189 © 2017.6.30. ¥ 2017.12.31. 7|& 2t 2E{ SAMHE J2[H7F ol 7| Hi2AHS

T HQAMAO| J12|(NAV)E BHAH

EH EXI'J o
|

- ARl 3 (2017.6.30. & 2017.1231. 7I1F %
1= (NI %—%F(NAV)

2017.6.30. & 2017.12.31. A|He| ZEf SAH

— 20A 1 2017.7.1. ~ 12.31. 71240 2let e SAHHES| i) 2 BIE(+) ds=ES

ot 27|28 VISeesEeE Het

- M 1 2017.1.1. ~ 9.30. AlO| EHlEE E2p/HIE 3252

2017.10.1. ~ 12.31. Afo| &

2| & 2%9| sig=S50| 2

ASE 22 SIS

— 3CHA| @ 2| 479 t2510] end-to-end Pooled IRR 2} AFH=(17.6.30.0 7|z
1.0 7|2 NAVELE 3|4 (+)8ctl 7HY)

3
NAVEtS E2}(-)st

[ e |

— o
w ﬂ_ﬂol'

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

— 1

(at 2017.12.31.) 2| IRR 4t=

26



[ 2] PME (Public Market Equivalent)

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

— 12A 1 2017.12.31 7|& 67H&EZt KOSPI A= &7 HaE At
- AHAL T ((KOSPI A|4=(at 2017.12.31) / KOSPI Z|4=(at 2017.6.30.) - 1) x 100%)

~ 2017.12.31. % H-) 2 BiE(+)

4Fet 2017.7.1.
FENAV(MNAVY) 4=

7 E0M A

— 2CHA ¢ BIHH
SEa B7|E NAV, KOSPI A|+~& 28510 AlEY HiZ=3(DPME) 2
- AkA]
DPME = (mNAV, KOS )
“\Drnzay | M X Tospr | TG
NAYV, D NAYV, KOSPL
" DAy, "\ i " gospr, T
DPME : +ZHEZ= D, iAlHO| st HiES
NAV, ©iARQ £zpAER| mNAV, mNAV, | i, i-1A|H9] £ZNAV
= 7t G L iAEe g

KOSPL, KOSPL_, - i, i-1A|ES| KOSPI X|4=

b 225 g8 £8¥35822 #8510 end-to-end Pooled IRR 2
MNAVE2EE: Bla(+) it 7%%;)

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

z

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

tL, KOSPI X|&~ T4l KOSDAQ A|l+=2 4

2ot SYS YYo= MUES

% KOSDAQ PME AlAt :
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ZEf EXHE £XF J|E T 7IYOHPE 22 71Yel EFE 2Mott EV[EE AoHFL
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h

O|HZOME= 2018 HIV| ZEWEAPHE JHXITEOF 2t
J|G2HRPE 21 M delote HIEY 2199l L& FUsLHICH
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o=k ARIZRAR]E CB Insights”t AlokH= The Global Unicorn Clubel] @2 20194
19 1€ @4 311709 fYZ 71he] dom, F 7I97H]= 10,906.09) Do) g3t
o] & Highl= 7192 o7= BHiYHEYTHES), AMuFAME, dA=Hetd, ol
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H
N, AlFtolo] A", AZ7IEZEFERH(CIC) To=EHE 39 247 deg Fapdop
=

FUZ 71gel digh A AlAA B o] EokAl= 7hHl KVIC MarketWatchi= 2= LLEf
ol
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0.0207 0.0365** -0.0573* Effect) &4
OfEH S (3H) WIS 21k Avera
[0.0170] [0.0178] [0.0306] ge Marginal
0.1974 0.4835%* -0.6800%* Effect) 23
R&DZICE (34)
[0.1946] [0.1924] [0.3211]
-0.1598 0.2025%* -0.0428
L= NEEIES
[0.1539] [0.0962] [0.1621]
-0.0052 0.0017 0.0035
VS EIE=y
[0.0062] [0.0045] [0.0101]
0.0567%* -0.0436%* -0.0132
ag
[0.0147] [0.0158] [0.0188]
0.0233 -0.0816 0.0583
Hopgois
[0.0442] [0.0507] [0.0599]
0.0167 -0.0857** 0.0696
YT
[0.0394] [0.0426] [0.0505]
0.0462 0.0938* -0.1400%*
VCERR A ZY
[0.0573] [0.0563] [0.0710]
-0.048 0.2038*** -0.1558***
A
[0.0363] [0.0436] [0.0515]
-0.1267** 0.0249 0.1018*
H| =0
[0.0548] [0.0416] [0.06716]

Med DHoj| Cist kst sgat & BASHH|EHAverage Marginal Effect; AME)E &&: H|MY
DHO| FL JHE ZECHHO A0 SHARIC| 300t CIEBZE, 0|F9| HARME HAE LHHLHAME)
e 2HE o] Mol chst AR Marginal Effect at Mean; MEM)E AMZ

67



68

t
K
o
]

HRRAL, WA, AR, Q016). Z1AFEE B BF L 2. YT L
ATHIA. 2016-822.

ol/ded, olFul. (2015). AFEIA 14-04 : AYF§ WHAE B&4 At
FTAaMAZY LS FHOE, Sx2AATY AXFE A, 2014(0), 77-80.
ZAHAZ|GE, (2017). 20179 A7) A4 YA =AY

Berger, A. N., & Udell, G. F. (1998). The economics of small business finance:
The roles of private equity and debt markets in the financial growth
cycle. Journal of banking &finance, 226-8), 613-673.

Chang, H., & Song, F. M. (2013). Testing the pecking order theory with
financial constraints. Working Paper.

Coleman, S., Cotei, C., & Farhat, J. (2016). The debt—equity financing decisions
of US startup firms. Journal of Economics and Finance, 4X1), 105-126.

Coleman, S., & Robb, A. (2012). Capital structure theory and new technology
firms: is there a match?. Management Research Review, 352), 106-120.

Cotei, C., &Farhat, J. (2017). The Evolution of Financing Structure in US
Startups. 7he Journal of Entreprencurial Finance, 1X1), 4.

Fama, E. F., & French, K. R. (2005). Financing decisions: who issues
stock?. Journal of financial economics, 76(3), 549—-582.

Frank, M. Z., & Goyal, V. K. (2003). Testing the pecking order theory of
capital structure. Journal of financial economics, 62), 217-248.

Hosono, K., & Takizawa, M. (2017). Intangible Capital and the Choice of
External Financing Sources. Research Institute of Economy, Trade and Industry
(RIETI).

Lemmon, M. L., & Zender, ]J. F. (2010). Debt capacity and tests of capital
structure  theories. Journal of Financial and Quantitative — Analysis, 455),
1161-1187.



Mason, C., & Brown, R. (2013). Creating good public policy to support
high—growth firms. Small Business Economics, 4X2), 211-225.

Myers, S. C. (1984). The capital structure puzzle. The journal of finance, 3X3),
574-592.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment
decisions when firms have information that investors do not have. Journal of
financial economics, 13(2), 187-221.

Samuel, Y. A., Ernest, K., & Awuah, J. B. (2012). What are small enterprises
finance needs?. Furopean Journal of Business and Management, 417), 196—206.

Robb, A. M., & Robinson, D. T. (2014). The capital structure decisions of new
firms. The Review of Financial Studies, 2A1), 153-179.

Vanacker, T. R., & Manigart, S. (2010). Pecking order and debt capacity
considerations for high—growth companies seeking financing. Small Business
Economics, 35(1), 53-69.

69



TKVIC MarketWatch = DIZEEE HIXAERH| ZHE 2|9
SHEHI EXHF)OF o2 REHES 2801 Aot2 AlY HEE

RUZFa SRo| ol E2hok=s #2h MEYLCh




	(final)cvr_front_web
	0_(final)프롤로그_web
	1_(final)모태펀드 결성,투자,회수 동향 2018년 11월_web
	2_(final)KVIC 벤처펀드 벤치마크 2018년 상반기_web
	3_(final)국내 유니콘 및 유니콘 후보 리포트_web
	4_(final)중소벤처기업 투자유치 방법 안내_web
	5_(final)Venture Opinion_벤처기업 자금조달 의사결정_web
	(final)cvr_back_web

