o] AAREES A, X HE, Agd
3ol BAER 3}

ST FEAANE AT D

e AN 25

434 A AT

L B ATE Preqindld ATae dl9 AwAso

Y3E BNl FF AT W REAAEY
AAYATA A FaAA] BEE F e
v AAGG B ATE eckdW A v
2k A, ARAEC gaeld Ase 9@-5)
54 9 ASel R} 74, A0 2 AFANY
Folgdtel  gwwAE A, Aepd, Ao
Aue] whel golstAl iehgeh Bl AtmE
Aol M AE, A%t B PAFA FFo|
¥%5% IRR E8 Z/hs9or, dzhd g
ueh FAEAL HES Al wAL 9RE
Agolstelth, et gt HAHEA A -A o A3
BARAE AEe gt GFL vIHA Eagon,
BALEARS) B E Aglolt A9 ol wls) WA
Aweleel Aesrm wse Au: Aasur
S, ARREA HSoAE ARFAT 2
BAER S AEo) Augte] fo@ AT £2HA

okt
TaTo APELAE, AFRFA, AFELEAL, A AR5
Fud 20149 10€ 109
T34 -
MAHE L -

DWAAR, Fa S ST YR 463 FHAANE E-mail: iks@iksummit.com;
Tel :02—360—-4209; Fax: 02—360—4354

of EEE FNATATAL A, BATAG Auw ATAR FE Q7



The Performance and Diversification
Effect of Private Funds by Asset
Class, Region and Strategy
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Abstract This paper examines private equity (PE) funds
and private equity real estate (PERE) funds’
performance and diversification effect. The key
findings are as follows; i) the return—risk profile
and the correlation between net IRR and 10year—
average return of traditional asset differ between
funds strategies and regions, suggesting that
strategy and region are the important factors
explaining PE and PERE fund performance, ii)
industry—based and geography —based
diversification increase PE funds’ IRR. However,
Diversification across industries and region can
reduce IRR if funds spread staff over too many
industries and regions. In addition, the
diversification effect differ between fund’s
strategies.
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g3ttt Humprey—Jenner(2013) <Al  Preqin ¢ A=E  ©o]&3}9]
AR RS WSS ARESIIeE, 2 Aol AREE EAFEAE S

W45 Humprey—Jenner(2013)9] <AolA AEd W59 zo]dS
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=
KOSPI 10 W H+#4¢E3 MSCI World Index 10 ¥ HHFJES =9
o]kl Wit e 2, A A A 10 @ FLFEH} Barclays
Capital Global Aggregate Index 10 W HdFoES U9 Ao gt
g&X 2 Abgsity, FEal A2 B354 FAAE National Association
on Real Estate Investment Trusts (NAREIT) A9} Hw| F-FAbFgat
¥ 9] 3] (National Council of Real Estate Investment Fiduciaries, NCREIF) 2|
&

AF 2]4=¢l NCREIF Property Index (NPD) 2 10d H#59 &S ARE3)
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UyAd A5E5 A A5 5L Bloomberg & ol gation, U@ 4
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ea9) A4S Agaoln

=

6 2 AFor AFEsE X9 MFAH EFAES ¢33 Zth 1) North America
(US A19]), 2) US, 3) Central and East Europe, 4) Nordic, 5) West Europe, 6) Africa,
7) Americas, 8) Asia, 9) Australasia, 10) Middle East.

B Ao AFE3E BEAE AEAHQ BRAMEES oS3 Atk 1) Commercial, 2)
Hote 3) Industrial, 4) Land, 5) Niche, 6) Office, 7) Operating Companies, 8)
Residential, 9) Retail.
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o] ¥ 1985 WHE 2004 ¥7bA] ®E7|Z5?F Preqin A Alske 2,757 719

A=E oz gL AR sl Budt, s, 228 A, Adiak, A2,
Z]

A= 283 HEE AASHL
HE A ARFA HE 54 dg

HE & F T BB Adgk Hag 9= A=
LN_FUND_SIZE 2135 5.14 5.16 1.37 8.86  —0.69 —0.20 3.39
LN_TOTAL_FUND_SIZE 2272 8.31 8.60 1.75 11.20 092 -0.71 3.36
DIV_IND 1550 13.96 12.00  9.00 58.00 1.00 1.12  4.40
DIV_GICS 1551  3.46  3.00 1.99 13.00 1.00 0.99  4.08
DIV_GEO 2111  1.25  1.00 0.54 4.00 1.00 2.18  7.34
NUM_PEOPLE 1961 18.53 7.00  36.99 297.00  1.00 4.99 3097
EXPERTISE 2280 4.11  4.00 2.70 9.00 0.00 -0.14 1.74
D_BOARD_REQUIRED 2280 0.38  0.00 0.49 1.00 0.00 049  1.24
D_CONTROLLING 2280 0.18  0.00 0.38 1.00 0.00 1.67  3.78
D_SOLE_INVESTOR 2280 0.15  0.00 0.35 1.00 0.00 1.99  4.98

A9 B:ARREAL UE 54 @5
A= Ad gk weex Adagk Azg  dw  Hw

LN_FUND_SIZE 350 5.11 5.24 1.28 7.82 1.19 —0.43 2.87
LN_TOTAL_FUND_SIZE 367 7.39 7.91 1.45 9.20 2.87 -0.95 3.12
DIV_PRO 378 3.38  3.00 1.61 7.00 2.00 0.91  2.39
DIV_GEO 375  1.22  1.00 0.59 4.00 1.00 2.62  8.76
EXPERTISE 381  0.57  0.00 1.80 9.00 0.00 3.37  13.41
D_BOARD_REQUIRED 381  0.06 0.00 0.24 1.00 0.00 3.69 14.63
D_CONTROLLING 381  0.04 0.00 0.19 1.00 0.00 4.74  23.44
D_SOLE_INVESTOR 381  0.03 0.00 0.16 1.00 0.00 5.93  36.13
Hd C: =z HE §A WS

A= 5 By FYH EBEFAX HUF  HAxg 9= HE
LN_FUND_SIZE 24 571  5.88 0.97 7.42 4.06 0.04  1.92
LN_TOTAL_FUND_SIZE 23 6.30  6.44 1.04 8.05 4.33 —0.43 225
EXPERTISE 24 1.58  0.00 2.69 7.00 0.00 1.27  2.82
D_BOARD_REQUIRED 24 0.21  0.00 0.41 1.00 0.00 1.44  3.06
D_CONTROLLING 24 0.13  0.00 0.34 1.00 0.00 227  6.14
D_SOLE_INVESTOR 24 0.04  0.00 0.20 1.00 0.00 4.59  22.04
Hd D:AQ A= 54 W

HE & H T} BB Adgk Hag 9= A=
LN_FUND_SIZE 66 4.88  5.01 1.40 7.74 0.43 —0.54 3.41
LN_TOTAL_FUND_SIZE 73 6.78  6.62 1.27 8.34 3.40 -0.38 2.36
EXPERTISE 73 3.75  4.00 2.39 8.00 0.00 -0.13 2.01
D_BOARD_REQUIRED 73 0.05  0.00 0.23 1.00 0.00 3.91 16.31
D_CONTROLLING 73 0.14  0.00 0.35 1.00 0.00 2.11  5.46
D_SOLE_INVESTOR 73 0.04  0.00 0.20 1.00 0.00 4.62  22.38

A E: AFAN EF

S5 3w Yg EEdx Adg Az dgw A%

'

10YR_KOSPI 2757  2.20 2.04 6.14 16.50 -9.45 -0.09 2.13
10YR_KBOND 2686  7.18 6.05 2.62 13.51 4.66 1.20 3.29
10YR_MSCI 2757 243 3.62 3.95 11.31 -3.45 -0.16 2.03
10YR_BCGA 2757  6.37 6.26 1.26 10.58 4.54 1.24 4.79

AL F : FEA AT 85

e ¢ B T 2EAA Ay Hag o a4 Je
10YR_NAREITS 2757  8.87 8.67 227 1297 474 -0.03 225
10YR_NPI 2757 7.96 736 222  11.26 318 -0.07 227
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KE 4> F QWY AAAA
o] T 1985 WHE 2004 W7kA] EE7|7HEQF Preqin oA Al Tdts 2,757 A9 BEE gaoz sARAM AlEE F2o WSS o) ARALE
A Al skl k.
(a) (b) (c) (d) (e) () (2) (h) (6] (€)] (k) )] (m) (n) (o) (p) (a)
FUND_SIZE (a) 1.00
TOTAL_FUND_SIZE (b) 0.4 1 %% 1.00
(0.00)
DIV_IND (c) 0.17#%% 0.13%* 1.00
(0.01) (0.03)
DIV_GICS (d) 0.15%:* 0.14#= 0.95% %= 1.00
(0.02) (0.02) (0.00)
DIV_GEO (e) 0.25% %% 0.09 0.06 0.05 1.00
(0.00) (0.11) (0.36) (0.41)
DIV_PRO (f) 0.04 0.08 0.02 1.00
(0.86) (0.71) . . (0.92)
NUM_PEOPLE (g) 0.26% % 0.04 —0.07 —0.08 0.19%=% 1.00
(0.00) (0.54) (0.35) (0.26) (0.01) .
EXPERTISE (h) 0.14#% 0.13%:x* 0.4 3% 0.4 3% 0.09 —0.19 —0.06 1.00
(0.02) (0.02) (0.00) (0.00) (0.14) (0.35) (0.38)
D_BOARD_REQUIRED (i) 0.16%%* 0.09 0.31#x* 0.30%** 0.10% 0.04 0.63%%* 1.00
(0.01) (0.13) (0.00) (0.00) (0.07) . (0.57) (0.00)
D_CONTROLLING (j) 0.18=xx 0.01 0.23#%% 0.20% %= 0.1 7= —0.15 0.01 0.30% %= 0.4 2% 1.00
(0.00) (0.93) (0.00) (0.00) (0.00) (0.47) (0.92) (0.00) (0.00)
D_SOLE_INVESTOR (k) —0.03 —0.06 0.16%#%*%* 0.15%%* 0.01 0.03 0.29%%% 0.33%x% —0.01 1.00
(0.60) (0.33) (0.01) (0.01) (0.84) . (0.64) (0.00) (0.00) (0.89)
10YR_KOSPI (1) 0.09 0.10 —0.07 —-0.04 0.11%* 0.33% 0.20% %% —0.06 —-0.02 —0.12%= 0.00 1.00
(0.14) (0.10) (0.29) (0.57) (0.06) (0.10) (0.00) (0.31) (0.74) (0.04) (0.96)
10YR_KBOND (m) —0.22%%x  —0.30%%* 0.00 —0.03 —0.23%%x —0.24 —0.08 —0.13%x* —0.08 0.03 0.01 —0.70%*% 1.00
(0.00) (0.00) (0.97) (0.59) (0.00) (0.23) (0.24) (0.02) (0.19) (0.59) (0.91) (0.00)
10YR_MSCI (n) —0.18xxx —(0.32%%* —0.10 —0.11% —0.20%** —0.36%* 0.09 —0.18x%x —0.07 —0.05 —0.01 —0.09% 0.66%#* 1.00
(0.00) (0.00) (0.12) (0.06) (0.00) (0.07) (0.20) (0.00) (0.23) (0.41) (0.81) (0.09) (0.00)
10YR_BCGA (o) —0.25%*%  —0.29%%% —0.03 —0.06 —0.16%*= —-0.02 —0.05 —0.21**+x —0.13#** —-0.02 0.03 —0.13#= 0.83# % 0.52#%% 1.00
(0.00) (0.00) (0.60) (0.37) (0.01) (0.93) (0.48) (0.00) (0.02) (0.69) (0.65) (0.02) (0.00) (0.00)
10YR_NAREITS (p) —=0.07 —0.05 0.01 0.00 —0.11%= 0.04 —-0.02 —=0.06 —=0.09 —0.10% —0.06 —0.31%%x  (.48x%% 0.23# %% 0.20%#% 1.00
(0.23) (0.36) (0.83) (0.99) (0.05) (0.84) (0.80) (0.35) (0.11) (0.08) (0.28) (0.00) (0.00) (0.00) (0.00)
10YR_NPI (q) 0.10= 0.10% 0.00 0.00 0.03 0.01 0.04 0.08 0.02 —0.08 —0.09 —0.11%x* —0.20%*x* —0.10% —0.58xxx 0.53%#% 1.00
(0.10) (0.06) (0.95) (0.94) (0.59) (0.95) (0.57) (0.16) (0.67) (0.19) (0.10) (0.05) (0.00) (0.07) (0.00) (0.00)
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17+& <t Pregin A AlFshs 2,757 719
2 Net
FAHCE

A}k TR BT (2 Fg3 BEEd HAdg Hag T o#E (@/0b)
AP RLF2] 2280 16.10 =*x 11.30 35.87 1015.70 —100.00 12.86 299.50 0.45
AR R4 380 13.66 =*xx 12.90 13.75 75.00 —-66.20 —0.06 8.05 0.99
Q1 e2h 24 15.48 =*x 16.75 10.35 34.00 —-12.70 —0.68 3.52 1.50
2 73 24.47 =xx 20.90 21.28 138.00 —=7.50 2.32 12.62 1.15
2 A 2757 15.98 =xx 11.70 33.25 1015.70 —100.00 13.39 335.85 0.48
g B: AR F2] A2 Net IRR
ek 22 B (2) I m2FEE Az Az = A4R (@/b)
Buyout 721 18.24 =*xx 15.90 22.43 279.70  —100.00 3.79 43.37 0.81
Venture 801 16.41 ==xx 7.30 54.74 1015.70 —96.00 10.02 156.06 0.30
Growth 122 14.08 =*xx 11.30 20.21 101.00 —34.40 1.93 8.90 0.70
Distressed 93 18.85 =#xx 17.40 17.51 78.80 —28.40 0.86 5.00 1.08
Mezzanine 114 11.00 =*% 10.90 10.54 55.00 —45.70 -0.61 11.85 1.04
Secondary 65 19.54 =xx 16.00 13.80 59.40 -7.00 0.81 3.65 1.42
FoF 283 11.63 =xx 9.00 12.00 83.20 —18.20 2.41 12.02 0.97
Others 81 13.96 =*x 11.90 14.11 63.70 -5.90 1.62 6.12 0.99
g9 C: AR Y FA A Net IRR
Ak e BE (2 29 ZEEd Az Az T #HE (@/0b)
Debt 36 8.96 =+ 13.25 20.29 45.80 -66.20 -—-1.84 7.16 0.44
Core 33 12.51 =xx 9.00 13.72 63.60 —1.80 2.74 10.37 0.91
Core Plus 18 12.84 =#xx 14.80 8.18 29.70 1.20 0.17 2.22 1.57
Value Added 158 16.12 =*xx 15.00 13.92 75.00 —23.80 0.64 5.26 1.16
Opportunistic 125 12.22 =*x 11.00 11.41 56.60 —26.70 0.29 4.78 1.07
Others 10  14.86 =*x 16.30 12.55 32.10 —-5.80 —-0.40 2.24 1.18
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<E 6> AR HEE AAE, AgE, X9gd g A

o] ¥& 1985 WFE 2004 A7A 2 EE7|7HESE Pregin oA AlFss 2,757 e AZE AAad, AZw =z yro Z 1F 9 Net IRR 9
NZzEAZF 9 Net IRRY t—HAE Uedth, « =5 xxx & 10%, 5%, 1%°14 SAHo=Z F98& vegdyg
g A ARF2 HEgd A9 Net IRR g B: AARFFA AEE X9 E Net IRR
A}k Ao wE W@t (a)  Fdk EFEAA A 5k d=  FHE  @/b) A}k A BE Hd (@) FgHE wFEEA Hou B s g H=  @/b)
w472 16.56 =+ 13.95 21.64  279.70 —49.90 4.48 51.52 0.77 ol 33 849 =+ 12.60 21.04  45.80 —66.20 -1.75 6.62  0.40
Buyout % 195 22.73 s+ 19.30  23.00 239.70 —19.90  4.62 42.26 0.99 ?&E’; w9 1 23.00 23.00 . 23.00  23.00 . . )
(PB) obAlof 37 21.18 ##+ 18.00 16.58  64.40  —4.70  0.63  3.31  1.28 ofAlol 2 9.60 9.60  6.08  13.90 5.30 0.00 1.00 1.58
e 17 7.4 22.00 36.53 41.00 —100.00 —1.64 540  0.20 ul= 25 14.50 =xx 9.90  14.76  63.60 4.10 2.62 880  0.98
wl=r 648 15.97 #xx 7.30  44.99  514.30 —96.00 5.33 46.30 0.35 (Cf{’g S| 7 4.10 =+ 4.10 4.49 10.00 -1.80 0.08 1.59 091
Venture &% 89 10.19 #+x 7.00 23.92 168.50 —30.00 3.60 23.43 0.43 ofAlol 1 21.60 21.60 ) 21.60  21.60 . . )
®V) obAlol 37 39.88 8.40 165.82 101570 —11.60 5.73 34.24 0.24 Core Plus  ¥l¥ 14 12.39 #x+ 14.80 7.40  24.10 1.20 -0.28 1.84 1.67
7€k 27 15.33 x+ 4,90 30.22 121.40 -10.80 2.16 7.31  0.51 (RP) sl 4 1443 = 12.05 11.73 29.70 3.90 0.47  1.65 1.23
u]s 86 12.65 ##x 9.65 21.20 101.00 —34.40 1.92 859 0.60 |Value Added ¥l 150 1595 #+x 1500 14.06 75.00 -23.80 0.66 530 1.13
Growth 4% 11 13.92 =+ 1200 11.90 37.70  —1.60 055 244  1.17 RV) 4% 8 1945 =+ 1650 11.03  39.00 3.80 0.49 245 1.76
PG obAlol 20 17.40 #x+ 1275 21.25  93.00  —2.60 244  9.16  0.82 ~ W3 103 10.83 sx+ 10.00 10.19  40.00 —26.70 -—0.14 4.28  1.06
e 5 9578 #++ 2410 5.66  35.00  21.00  0.94 244  4.56 Oppo(;fgl;m‘c %% 12 20.80 ++x 1840 1645  56.60  —9.50 0.1  3.54  1.26
_ u]= 80 18.06 #+x 16.95 16.86  78.80  —28.40 0.79 539  1.07 obAlol 10 16.29 =++ 19.10 12.21 3470  —6.20 —0.56 2.64  1.33
D'Sz;e];fed % 2 43.40 43.40 37.62  70.00  16.80  0.00 1.00 1.15 Others W3 9 14.69 ¢ 16.20 13.30  32.10  —5.80 -0.34 2.01  1.10
obAlol 11 20.08 #x+ 21.80 17.43 57.10  —3.60 059 3.0l 115 (RE) obAlok 1 16.40 16.40 . 16.40 16.40
Mezzanine  B1% 98 11.29 ##+ 1075 9.50  55.00 —13.00 1.11 7.49 1.19 |#Y C: Xz x4 Net IRR
(PM) % 16 9.22 =+ 1285 1576 2250 —4570 —2.80 10.58 0.59 s Aol R W (@) FA mEEx Aun 25k A= HAE  (@/b)
] w47 17.43 ==+ 1550 1212 4510  -7.00  0.32  2.65  1.44 ul 11 19.60 =+ 22.90 8.0l  27.30 140 -1.17 3.34 245
‘Sec(‘;,';d)a”' &9 17 23.04 ==+ 17.00 14.67  59.40 480  1.09 335 1.57 e 4% 2 2745 2745  9.26 3400 2090  0.00 1.00 2.96
obAlol 1 59.20 59.20 ) 59.20  59.20 . ) ) M obAlol 4 4.98 6.80 13.11  19.00 —12.70 —0.47 2.05 0.38
ws 208 10.90 =+ 8.65 11.43  83.20  —9.00  2.61 13.89 0.95 Jlek 7 11.60 =+ 11.00 5.80  19.50 3.40  -0.12 178  2.00
FoF % 67 14.24 =+ 1190 13.62  69.40 —18.20 1.96 8.69 1.05 |#¥D:AE A9¥ Net IRR
(PF) obAlob 7 911 + 570 10.85  32.20 0.90 1.58  4.10  0.84 2 Aol wR AE () 2d@ mFEA Ada Hza A= A= /b
ek 1 7.00 7.00 ) 7.00 7.00 . ) . ) uls 70 25.16 =+ 2145 21.21  138.00 -7.50 241 12.95 1.19
uls 49 13.25 =+ 11.00  13.94  63.70  —-5.80  1.41 552  0.95 ﬁ\f w49 1 260 2.60 . 2.60 2.60 . . )
Others % 23 14.26 =+ 1040 1592  63.00 590  1.96 6.56  0.90 obAlol 2 11.50 11.50 26.87  30.50  —7.50  0.00 100  0.43
(PO) obAlol 5 12.66 =xx 12.00 4.79  20.70 8.10 1.05 276  2.64
71 Ek 4 2255 #x 16.70 14.34 43.80 13.00 1.07  2.27 1.57
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FAsA w3 28 (1), (2)oH AFRFAHEE AAHE ¢n] o J|FHu 2,

g (3)-®)A m=AHE A9 vul 9 7|EHr 2 ARl

KE 7> AFEHREE AAYE A=A JFJAEAY

o] X 1985WF-E 2004714 9] %277 52t Preginel A AlFskE 2,757709 #
EE U422 Net IRRE FHEHMFE o] 4 (1)& FASFATE. «, xx, wxx
< 10%, 5%, 1%°A TAHo2 FAdS v,

RE Ak ApR 2 APELH-EAE Qazeh ]
(1 (2) (3) (4) (5) (6) (W) (8) (9) (10)

D_REALESTATE 5.85%#x  4.56%%x

(0.00) (0.01)
D_INFRASTRUCTURE 5.06% 3.50
(0.08) (0.15)
D_RESOURCE 10.39#x  9.10%x*
(0.02) (0.03)
D_EURO 3.06%x* 1.98 3,42 3.57xx 2.62 1.70 10.85 13.26
(0.04) (0.12) (0.04) (0.02) (0.17) (0.37) (0.23) (0.25)
D_ASIA 0.31 -2.01 1.06 1.55 3.56 2.25 —-14.53 —19.40%x
(0.92) (0.48) (0.79) (0.65) (0.14) (0.38) (0.11) (0.01)
D_OTHERS —-1.08 -3.81 —-0.48 -0.39
(0.73) (0.22) (0.89) (0.90)
LN(FUNDSIZE) -0.50 -0.58 -0.17 —0.13  |=2.66%xx —2.62%xx| —1.70 -3.40 1.35 1.41
(0.22) (0.17) (0.72) (0.79) (0.00) (0.00) (0.67) (0.42) (0.29) (0.31)
LN(TOTALFUNDSIZE) —0.94% —1.68=#x[ —0.99%  —1.02#x 0.36 —0.09 2.28 3.37 3.06% —9.10%x
(0.06) 0.00 (0.08) (0.01) (0.47) (0.84) (0.32) (0.18) (0.09) (0.05)
EXPERTISE 0.88xxx  0.92%xx | 0.90%xx  0.93=#x | 0.80%x  0.86%x 1.76%x 1.58=
(0.00) (0.00) (0.01) (0.01) (0.03) (0.02) (0.03) (0.05)
D_BOARDREQUIRED 2.03%x 191w [ 2,045 1.83%x 0.34 0.13 3.94 3.98
(0.00) (0.01) (0.01) (0.01) (0.86) (0.95) (0.62) (0.63)
D_CONTROLLING 3.63#xx  4.42%xx | 3.62%xx  3.73xxx | —1.69 —-2.20 6.32 6.46
(0.00) (0.00) (0.00) (0.00) (0.65) (0.56) (0.35) (0.35)
D_SOLEINVESTOR 0.37 0.39 0.76 0.75 -3.07 -2.52
(0.74) (0.72) (0.55) (0.55) (0.42) (0.49)
10YR_MSCI 038 0.57x —0.53x 0.64 — 2.5k
(0.04) (0.01) (0.00) (0.56) (0.01)
10YR_BCGA 2.00%3x 1,84 3.62%xx 7. 44 4.87x
(0.00) (0.01) (0.00) (0.03) (0.04)
10YR_KOSPI —=0.37xx -0.25 —=0.31%x 2.26%* 1.08x
(0.01) (0.32) (0.03) (0.02) (0.07)
10YR_KBOND 1.20%%x —1.46% 8.17#xx —2.84x
(0.01) (0.08) (0.00) (0.09)
10YR_NAREITS 2.06%xx
(0.01)
10YR_NPI —1.75%xx
(0.00)
Constant 4.51  25.58#xx| 3.56 8.28 4.53  35.10%#x| —29.64  —36.09* —33.08  93.04xx
(0.53) (0.00) (0.65) (0.12) (0.49) (0.00) (0.22) (0.06) (0.21) (0.01)
Adjusted R square 0.12 0.11 0.13 0.14 0.11 0.09 0.35 0.44 0.15 0.14
F—Statistic 109.31 69.65 28.11 54.69 23.06 24.34 333.19 588.07 6.28 2.83xx
No. of Observation 2528 2528 2091 2045 349 349 17 17 62 62
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<E 8> AR F2A AgdE AR} IFAELH
o] ¥t 1985dHE 200437418 BE7IZHESE Preginel A A FsHs AFRFA 2,091709) AEE th A & Net IRRS FHWHF R dto] <E 1>9
AY A% gol ARFAS AgEE Yol (DS A7 FAGAT. x, xx, xex & 10%, 5%, 1%14 SAACR §o%e dedr,
Buyout Venture Growth Distressed Mezzanine Secondary FoF
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14)
D_EURO 4.69= 4.30% —1.33 —9.77*x —2.83 —1.09 23.32 28.37 5.82xx 7. 44 5.35% 3.53 —5.55% —5.25%=
(0.07) (0.10) (0.53) (0.02) (0.63) (0.85) (0.24) (0.1 (0.03) (0.0D) (0.10) (0.39) (0.08) (0.05)
D_ASIA 4.00 1.36 0.10 —12.32xx —2.87 —0.78 6.86: 7.11%* —25.17=%x  —24.13%*x
(0.52) (0.81) (0.97) (0.02) (0.61) (0.89) (0.09) (0.10) (0.00) (0.00)
D_OTHERS —2.23 —5.71 4.38 —10.20%* 8.06 11.08
(0.83) (0.57) (0.38) (0.09) (0.23) (0.1
LN(FUNDSIZE) —1.52%xx  — 1. 46%xx —1.19 —1.03 0.67 0.41 —6.56%x% —6.04 = —0.30 —0.10 —2.21 —2.01 0.35 0.33
(0.01) (0.0D) (0.13) (0.24) (0.60) (0.74) (0.00) (0.00) (0.72) (0.89) (0.1D) (0.14) (0.52) (0.52)
LN(TOTALFUNDSIZE)| -—1.07 —-1.71 —4.16%xx% —4.83%x% —4.02=* 5.27xxx 5.37xx= 1.17 1.59 1.00 —0.30 —6.39xxx — 6.1 1k
(0.56) (0.35) (0.00) (0.03) (0.05) 0.00 (0.02) 0.27) (0.30) (0.63) (0.93) 0.00 (0.00)
EXPERTISE 1.80==x 1.80% == 1.35%%x% 1.6 1% 1.37=x= 1.41== 0.76 0.14 0.82= 1.00%= 3.61=x 3.65%% —0.30 —0.37
(0.00) (0.00) (0.00) (0.00) (0.02) (0.02) (0.38) (0.86) (0.06) (0.03) (0.03) (0.03) (0.30) (0.18)
D_BOARDREQUIRED 0.13 —0.20 2.04 1.85 —3.25 —3.23 14.17== 14.09%= 0.40 0.27 —14.29% —15.07 —10.55 —11.03
(0.93) (0.90) (0.14) (0.23) (0.19) (0.15) (0.04) (0.05) (0.90) (0.90) (0.08) (0.10) (0.33) (0.31D)
D_CONTROLLING 1.17 1.44 3.77 2.47 —10.48=% —11.12%= —2.56 —2.36 —5.05 —2.51
(0.30) (0.21) (0.16) (0.38) (0.02) (0.01) (0.64) (0.67) (0.15) (0.35)
D_SOLEINVESTOR 0.10 0.28 0.92 0.96 5.90 6.20 —7.43 —7.98 6.1 1o 6.45%*
(0.93) (0.82) (0.62) (0.54) (0.20) (0.17) (0.40) (0.38) (0.0 (0.02)
10YR_MSCI —0.22 1.66% % —0.06 —0.32 —0.21 0.38 —0.48
(0.64) 0.00 (0.90) (0.60) (0.39) (0.24) (0.17)
10YR_BCGA 2.97 % 0.93 0.65 4,98 4.1 5% 1.36 —0.79
(0.01) (0.56) (0.58) (0.02) (0.00) (0.55) (0.45)
10YR_KOSPI —0.15 —0.63xx%* 0.04 0.93 —0.02 —0.34 0.09
(0.70) (0.0D) (0.93) (0.18) (0.92) 0.27) 0.77)
10YR_KBOND 0.25 0.90 0.96 2.28 1.73%% —0.71 —-0.27
(0.76) (0.14) (0.40) (0.20) (0.04) (0.73) (0.72)
CONSTANT 7.29 29.97 —2.16 36.80%* 32.88 25.18 —23.06 —-11.9 —25.54*% —17.34 8.67 31.82 69.60%:x 63.54 %%
(0.76) (0.21) (0.85) (0.02) (0.12) (0.23) (0.30) (0.58) (0.10) (0.32) (0.71) (0.39) (0.00) (0.00)
Adjusted R square 0.16 0.13 0.19 0.24 0.18 0.19 0.28 0.25 0.15 0.13 0.06 0.05 0.43 0.43
F —Statistic 17.87#%%  50.56%x% | 10.85%*x 14.94=+x | 100.59**% 74 56**x* 4.65% = 4,625 4.34 % 4.5 =% 2.59%* 2.15%* 9.3 3= 9.5 1w
No. of Observation 685 674 702 675 117 115 81 81 106 105 61 61 258 255
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<KE > AMERFTA Agd d=AF 3AEY
o Ei& 1985{FE 2004d7kA 8] FE7|7bESE Preqineld Algshs APRF-EAT
349709 HME=S Yo ® Net IRRE FTHHEFE st <E 1>9 94 B
Zol ARFEAL ATE Yo A (DL 247 FASAT. x, sk, s
= 10%, 5%, 1204 SAH0R F9FS vedog
Debt Core Core Plus Value Added Opportunistic
[§V) (2) (3) (4) (5) 6) (7 (8) 9 (10)
D_EURO —22.03%x —17.43*%# 0.67 -1.15 -0.17 —12.93% |10.27#%x  6.96%
(0.04) (0.01) (0.85) (0.82) (0.97) (0.05) (0.0 (0.09)
D_ASIA 6.52 2.90
(0.22) (0.69)
LN(FUNDSIZE) —2.64 -2.91 —1.50 2,445 —1.47 —1.46 —3.14%xx  —3.03#%%x | —1.60%% —1.41x
(0.28) (0.22) (0.62) (0.03) (0.64) (0.68) (0.00) (0.00) (0.05) (0.07)
LN(TOTALFUNDSIZE) 0.42 5.00 -1.36 —2.55 -0.78 —5.13*x 0.24 —-1.34
(0.73) (0.23) (0.71) (0.60) (0.68) (0.03) (0.88) (0.46)
EXPERTISE 1.07 2.41 —7.18 —8.07xx 0.12 —-0.30 0.45 0.52
(0.48) (0.23) (0.28) (0.05) (0.74) (0.24) 0.21) (0.15)
D_BOARDREQUIRED 6.20 6.15
(0.12) (0.13)
D_CONTROLLING —8.24%  —9.41x%
(0.09) (0.05
D_SOLEINVESTOR —3.27 —2.06

(0.55) (0.68)

10YR_MSCI 0.20 -0.18 0.19 —0.70%x —-0.36
(0.69) (0.76) 0.77) (0.02) (0.34)
10YR_BCGA 10.36xxx —2.58 2.09 2.06 4.84xx
(0.00) (0.13) (0.41) (0.20) (0.02)
10YR_KOSPI 0.45 —1.19+ -0.28 —0.64xxx 0.20
(0.36) (0.09) (0.75) (0.00) (0.44)
10YR_KBOND 4,61 —3.78xx —0.84 —4.32%xx 0.11
(0.01) —(0.02) 0.74) (0.00) (0.94)
10YR_NAREITS 2.63%* 2.08 1.68s%::* 1.78
(0.02) 0.27) (0.00) (0.18)
10YR_NPI — 4.4 Tk —1.49= —2.09 —1.52%xx —1.48
(0.00) (0.08) (0.30) (0.00) (0.18)
CONSTANT —38.44x 11.11 15.49 4771 | 14.80 40.59 27.27 99.78x#x | =10.22 25.17
(0.07) (0.25) (0.25) (0.02) (0.60) (0.26) (0.26) 0.00 (0.64) (0.23)
Adjusted R square 0.34 0.32 0.04 0.03 -0.27 -0.42 0.11 0.12 0.20 0.15
I —Statistic 175.6%5x 70.39#xx| 4.58%x  6,05%kx [ 4.24xx 3.04x 2431w 37,7200 | 92.66% % 333.08%x
No. of Observation 33 33 23 23 18 18 150 150 115 115
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=9 AHAAE HAEA AR g8 FoE oY FAACE FosAE
Slas
<KE 10> AIRFA BARAEH 3 AFEA
] ¥ 1985WFE 2004W7HA 9 HRIIZE b BAFA AR dERd A48t &
sk 1,240709) BEZS g4 o2 Net IRRS EH5WFE 3o ()% F73
ATk, xx, xxx = 10%, 5%, 1% A FAFoR FATE et
ApELFE2)
(1) (2) (3) (4) (5) (6) (7 (8)
DIV_IND 0.15w 0.12 -0.15 0.27 0.23#x%  0.125%% 0.1 7%
(0.00) (0.36) (0.55) (0.60) (0.00) (0.01) (0.00)
DIV_GICS 1.82%#%  (Q.51%#*x
(0.00) (0.00)
DIV_GEO 1.91%%  1.53 -1.32 1.60%#%  2,94sx 2,515
0.00)  (0.27) (0.60) (0.01) (0.00) (0.00)
(DIV_IND)? -0.01
(0.21)
(DIV_GEO) 2 —2.46
0.11)
DIV_IND X DIV_GEO 0.02 0.33 0.13
(0.84) (0.15)  (0.70)
(DIV_IND X DIV_GEO)? —0.00% 0.00
0.07)  (0.89)
DIV_IND / NUM_PEOPLE —0.63%*x* -0.27
(0.00) (0.16)
DIV_GEO / NUM_PEOPLE —8.41#%x  —5.98x
(0.00) (0.02)
LN(FUNDSIZE) —0.46 —0.42 —0.46 —0.45 —0.53 —0.95 —0.98 —1.02
(0.57) (0.61)  (0.57) (0.58)  (0.50)  (0.28) (0.27) (0.25)
LN(TOTALFUNDSIZE) | —0.69%x —0.71* —0.69% —0.70x —0.69%x —0.57*  —0.65% —0.62+*
(0.06) (0.06)  (0.06) (0.06)  (0.06)  (0.10) (0.06) (0.08)
EXPERTISE 0.40 0.41 0.39 0.41 0.43 0.34 0.31 0.30
(0.29) (0.29)  (0.28) (0.26)  (0.24)  (0.35) (0.42) (0.42)
NUM_PEOPLE 0.04##%  0.04##x  0.04%%x  0.04##x 0.04#xx  0.03%* 0.03%x 0.02+
(0.00) (0.00)  (0.00) (0.00)  (0.00)0  (0.05) (0.03) (0.05)
D_BOARDREQUIRED 0.89 0.89 0.90 0.61 0.52 0.96 1.06 1.05
(0.34) (0.33)  (0.32) (0.51)  (0.56)  (0.30) (0.27) 0.27)
D_CONTROLLING 4.27%8%  4.35%kx  4.26%kx 4. 24ssx 4 44wwx 3 78wkx 3. 78wxx 3.72%x
(0.00) (0.00)  (0.00) (0.00)  (0.000  (0.01) (0.01) (0.01)
D_SOLEINVESTOR 0.87 0.84 0.88 0.85 1.02 0.27 0.37 0.28
(0.57) (0.59)  (0.57) (0.58)  (0.51)  (0.86) (0.81) (0.86)
10YR_MSCI 0.86%#%  0.87##x  0.86%%x  0.86%#x 0.85%xx 0.84#xx  0.82%x% 0.82
(0.00) (0.00)  (0.00) (0.00)  (0.00)  (0.00) (0.00) (0.00)
10YR_BCGA 1.66% 1.68+ 1.66% 1.70% 1.72% 1.55+% 1.58% 1.55+%
(0.07) (0.07)  (0.07) (0.06)  (0.06)  (0.09) (0.09) (0.09)
CONTANT 1.23 1.09 1.57 3.98 —5.58 4.87 5.97 6.14
(0.88) (0.89)  (0.86) (0.67)  (0.67)  (0.57) (0.49) (0.48)
Adjusted R square 0.12 0.12 0.12 0.12 0.12 0.13 0.13 0.13
F —Statistic 14.59%%% 14 . Txxx 13.5%#% 14. 1#%%  13.86%%% 12.89%#x 12.63%%% 15.4 4%
No. of Observation 1240 1240 1240 1240 1240 1230 1230 1230
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<E1D>E GE DO slE A S go] ARRFA S AR o] SAbEA)

AmFAe] A ASystel ofgA JFL WALA Asngth A

CE 11> AEZY A%d BARRES HAEA
o !

o] %= 19855 E 2004WG7HA 9 ®7|7E FF FARFA Lils =27F &
Aste 1,240709] A=E g © 2 Net IRRS 552 dto] <& 1>9 A4
A% ol ARFAEL AU ol A (D FAFATH 5, owx, e &
10%, 5%, 1%°1M FA4e=2 F#9%& Uedh

Buyout Venture Growth Distressed Mezzanine FoF
1) (2) (3) (4) (5) (6) (7 (8) (9) (10) 1y (12)
DIV_IND 0.09 0.26%+ —0.44% 0.66 -0.01 -0.12
(0.18) (0.01) (0.04) (0.53) (0.95) 0.73)
DIV_GICS 0.18 0.90%* -1.94x 2.66 -0.21 -0.71
(0.39) (0.03) (0.06) (0.30) 0.77) (0.65)
DIV_GEO 354 3.62+x | -0.05 0.11 3.23 3.14 13.54 12.45 8.99+ 9.30%x 1.44 1.35
0.0D)  (0.0D | (0.96)  (0.92) | (0.13)  (0.17) (0.16) (0.15) (0.07) (0.05) (0.63) (0.64)
LN(FUNDSIZE) -1.38«  -1.36% | -1.56  —1.46 1.08 1.53 =9.86%xx  =0.08%xx | 0.86 0.89 3.37* 3.54x
0.06)  (0.07) | (0.12)  (0.16) | (0.49)  (0.36) 0.00 (0.01) (0.58) (0.56) (0.09) 0.07)
LN(TOTALFUNDSIZE) | —1.86%* —1.87+#| —1.39%  —1.45% |-4.74xsx —508wex | 19.84xxx 1876+ | 551 5.50 -3.27 -3.28
0.04)  (0.04) | (0.09)  (0.08) [ 0.00 0.00 0.00 0.00 (0.14) (0.15) (0.34) (0.33)
EXPERTISE 0.58 0.59 0.97* 0.95# 0.81 0.81 -1.65 -1.20 0.50 0.51 -1.14 -0.93
(0.22)  (0.22) | (0.07)  (0.08) | (0.28)  (0.28) (0.26) 0.27) (0.33) (0.30) (0.31) (0.47)
NUM_PEOPLE 0.03#x  0.03+« | 0.03 0.04 0.50 0.50 0.01 0.00 0.03 0.03 -0.01 -0.03
0.02) (0.0 | (0.32)  (0.30) | (0.200  (0.21) (0.83) (0.96) (0.60) (0.57) (0.96) (0.85)
D_BOARDREQUIRED -1.86 -1.78 0.44 0.41 -3.88 -3.31 13.23 15.24 -0.06 -0.13
0.24) (027 | (0.78)  (0.80) | (0.23)  (0.30) (0.11) (0.10) (0.98) (0.97)
D_CONTROLLING 242¢ 245+ 1.81 2.04 —7.80x  —8.74xx -1.64 -1.66
(0.09)  (0.09) | (0.63)  (0.58) | (0.07)  (0.04) (0.70) (0.66)
D_SOLEINVESTOR -0.26 =016 | -0.88  -1.08 4.62 4.70 5.59%**  5.92%**
(0.86) (0.9 | (0.68)  (0.62) | (0.34)  (0.32) 0.00 0.00
10YR_MSCI =022 —0.23 [ 1.43%#x 1420 | 0.14 -0.01 1.87 1.76 0.12 0.10 0.59 0.58
(0.52)  (0.51) | 0.00 0.00 0.67)  (0.97) (0.17) (0.18) 0.77) (0.81) (0.34) (0.32)
10YR_BCGA 197« 199+ | 116 1.19 2.03 1.88 7.35%x 7.00% 5.97kkx  6.03wxx 1.25 1.14
(0.05)  (0.05) | (0.53)  (0.53) | (0.17)  (0.20) (0.03) (0.05) 0.00 0.00 (0.70) 0.71)
CONTANT 2244+ 22.87« | 10.66 10.83 | 22.51 24.20 | -152.58%x —146.77++ | -84.81* -85.09+ | 10.83 11.34
(0.09)  (0.08) | (0.46)  (0.46) | (0.14)  (0.1D) (0.03) (0.01) (0.06) (0.06) (0.80) (0.78)
Adjusted R square 0.09 0.09 0.20 0.20 0.20 0.20 0.39 0.39 0.26 0.26 0.11 0.12
F-Statistic 7.80%kx  6.28%x | 11.00%#%  8.66%xx |16.81%#x 1512k | 36.4Twix  27.16%#x [33.23%xx  31.83wxx 1.62 2.51#
No. of Observation 445 445 534 534 92 92 24 24 54 54 30 30

AdaE BAAREAEs BARAade <E 1009 Zd3e R E By
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Distressed A=A A=A (+)9 #AAE HF O, Venture A& Net
IRR & FTH5HSFZ A 28 (3)F oA FAZHeE #9335t
Venture Aol ATAFA AFYH FAFAS] (+) &3+ Humprey-—

Jenner (2013) 9] A9} FAFSFA T Humprey—Jenner(2013) & FAFEA7}

e 5% ASES A4 W 4n TRE B YAE F4NA 5+ 900, 53
Seed HESo] oldd BAFAEAE b 2 FAE I 4 ddx

ole}l HtlE BE (3)% (4)9 Growth A=k, 23 (9)9 (10)2 Mezzanine

, 23 (1D (12)¢ Fund of funds #AekelA] Ay EALERL

rlr

AcAg e () #AE BSloH, Growth dee DIVIIND ¢} DIV_GICS
SAAOE fFostltt

A9 FAREAE AEARe 2y 3)e Adsty BEF (99 #AE
Bk o] & 23 (DY (2)9 Buyout A 2& (99 (10)2 Mezzanine

Aeke] DIV_GEO WFwto] SAA = #ost3itt

AR e FASA T AIRFA AT BA 3 v 2 2|9l BAEALE=
DIV_.GEO ®W<+E Algdon HEi B FAExE DIV_PRO WHFEE

ARg-3hei et
2y (e ARPER HE EEZe

2
Ak o7 ofdA S ux= Ao st Adrto|ty, DIV_PRO Hy+ HEQ

=

A3tel (=) e #AE, DIV_.GEO Wl AE9 Qe (+)9] #AE Blo,
FAACR & o fosAE ATh <O % T oM vy F2
ARREEAE AEARS IRR &, x F2 ZabFASE9 DIV_PRO ¢

DIV_.GEO °= 747} sfof, #E=Adstel 2ARFAZES 23k (fitted value) =



A 2 EarREabel Ame) Auzte] FHldh AFPAE BEEHA Gsith
b ARRSEA I EA ARRSEA = dib o R SAbEATE Rl

Aae A ARetA Xk Ao R JEsY.

CE 12> AREEN AFY PAEAE
o] ¥ 1985WHE 2004@71A ¢ BEZ 7 EQF ARG

AshE 1,240719) AEE g 22 Net IRRS FH5WF 2 8o |
Ash ol ARFAE ABWE ol 428 FAAAT. x, ex, e
10%, 5%, 1%°1A FAACZ K3 vetdo
RE = Debt Core Core Plus | Value Added |Opportunistic
(1) (2) (3) (4) (5) (6)
DIV_PRO —0.40 -1.00 1.97 —3.96%x -0.35 -0.52
(0.23) (0.56) (0.40) (0.01) (0.49) (0.20)
DIV_GEO 0.43 1.42 0.04
(0.56) (0.15) (0.98)
LN(FUNDSIZE) — 2,225 0.29 3.24xx —-1.77 — 3.2 -1.24
(0.00) (0.81) (0.05) (0.53) (0.00) (0.18)
LN(TOTALFUNDSIZE) 0.25 0.55 —5.07x -0.24 -0.82 -1.39
(0.60) (0.39) (0.01) (0.94) (0.38) (0.13)
EXPERTISE 0.51 -3.18 0.47 0.24
(0.13) (0.45) (0.25) (0.54)
D_BOARDREQUIRED 2.92 8.81xx
(0.33) (0.04)
D_CONTROLLING -1.71 —8.89xx
(0.64) (0.03)
D_SOLEINVESTOR —2.78 -2.95
(0.39) (0.48)
10YR_MSCI — 0,62 0.05 0.65 0.16 —0.83#xx -0.43
(0.00) (0.79) (0.16) (0.82) (0.00) (0.23)
10YR_BCGA 3.87xxx 5.34xx —1.69= 4.15 3.21%x 4.10%=
(0.00) (0.00) (0.08) (0.28) (0.01) (0.02)
CONTANT 2.21 —18.25% 25.15%xx* 11.32 20.05 7.99
(0.75) (0.06) 0.00 (0.72) (0.10) (0.52)
Adjusted R square 0.21 0.31 0.24 -0.01 0.30 0.19
F—Statistic 17.02% 64.28%x:x 10.36%xx 4.31%x 21.68%xx 12.88xxx
No. of Observation 327 28 21 18 141 111

DIV_GEO ¥4+ Value Added =3 Opportunistic Ao Awt AFg-0]

sk BRI A8 A W B o BE 2Z4 Aoz
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4. b A =9k

) % 4

<E 13> AZHIAE=

°] ¥t 1985WFE 20049749 E7
sk 1,240709 AEE A 2 2 Net

= owa A
=R4AG W LEA

PAEAES AFHE AR}
S EE o] <X 1>9 ¥

ASh @ol AEFAL AdEE v FA ATk, 5, wx, xrs
10%, 5%, 1%°1M FA4e=2 &% e o,
A
(1) (2) (3)
D_FoF 2.52
(0.19)
D_Secondary 8.8k
(0.00)
D_FoF+Secondary 3.42%
(0.06)
D_EURO 1.83 1.71 2.45
(0.48) (0.54) (0.41)
D_ASIA 8.32 8.14 10.73
(0.33) (0.35) (0.22)
D_OTHERS —2.66 —2.59 —0.64
(0.62) (0.64) (0.92)
LN (FUNDSIZE) —1.95% —2.03% —2.20%
(0.08) (0.08) (0.07)
LN(TOTALFUNDSIZE) -0.51 -0.47 0.10
(0.36) (0.46) (0.89)
EXPERTISE 1.5 sk 1.5 sk 1,620k
(0.00) (0.00) (0.00)
D_BOARDREQUIRED 5.27 5.27 5.02
(0.18) (0.18) (0.21)
D_CONTROLLING -0.48 -0.37 -0.76
(0.89) (0.9D) (0.82)
D_SOLEINVESTOR -0.63 -0.69 -0.70
(0.82) (0.81) (0.80)
10YR_MSCI 1,15 1.1 7w 1,32
(0.00) (0.00) (0.00)
10YR_BCGA 1.37 1.38 1.32
(0.31) (0.33) (0.37)
CONTANT 9.89 9.85 5.37
(0.48) (0.52) (0.73)
Adjusted R square 0.05 0.05 0.05
F—Statistic 29.38xxx 24,1 2 25.9 15
No. of Observation 2074 1875 2135
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