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Most venture investments in Korea are from venture funds supported
by limited partners (LPs), and thus LPs always want to know the main
determinants of the fund performance and how well their funds are
operated. General partners (GPs) who want to successfully receive the
investments for their venture funds from LPs are also very interested in
the same issues.

This study measures the performance of Korean venture funds using
the public market equivalent (PME), internal rate of return (IRR), and
multiple measures. The features and determinants of each performance
measure are then analyzed using actual Korean venture fund data. Few
studies have addressed these issues, due to limited access to and a
shortage of Korean venture fund data. This study is the first to use actual
venture fund data to investigate the performance and its determinants.
To accurately measure the performance of venture funds, the Net Asset
Value problem must be addressed. However, this study is free from that
issue because the sample only contains fully liquidated venture funds.

The PME measure (average 1.07) shows that on average, Korean
venture funds performed slightly better than the Korea Composite
Stock Price Index market from 1992 to 2010. This result may appear
disappointing, but it is too early to draw conclusions, as our sample only
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includesthe funds formed until the early 2000s. The IRR is the most volatile ofthe three
measures (its standard deviation is 10.2 times the average), because it is influenced by vintage
years and market situations, such as fund liquidation periods. The average is much higher than
the median for all three of the measures, suggesting that some larger funds perform
considerably well.

We analyze the determinants of fund performance based on three factors—fund
characteristics, fund operator characteristics, and market situation characteristics —and find
not only that each performance measure has different determinants, but also that the latter’s
explanatory power is higher for the PME measure than for the other measures. We also find
that the PME and multiple measures exhibit similar patterns, whereas the IRR is biased as a
performance measure.

The determinants that explain the PME measure well are fund size, fund operation period,
fund cash inflow and outflow, and the number of new fund formations. The determinants that
best explain multiple measures are fund size and fund cash inflow and outflow. The best
determinants for the IRR measure are fund size (negative relation), fund operation period,
fund cash inflow, number of liquidated funds, and vintage year.

For the PME and multiple measures, fund size has a U-shaped relation with fund
performance, whereas it has a negative relation with the IRR measure. The fact that the funds
smaller than $3 million perform well, especially for the IRR measure, is a unique feature of
Korean venture funds not found in Harris et al. (2014), who studied U.S. venture funds. This
suggests that the IRR can be highly biased for smaller funds.

Remarkably, the shorter the fund’s operation period, the better the fund performance in
the case of the PME measure, but not in the case of the multiple measures.

The performance differences among the investment fields stand out for the PME and
multiple measures (especially the latter), but are not found for the IRR. For the PME and
multiple measures, IT-specialized funds exhibit the best performance, and bio-specialized
funds the worst. General funds without specialized investment fields only outperform
specialized funds for the multiple measure.

Funds with more than two cash flowsperform better than those with only one cash flow
for all three of the measures. However, the IRR only shows a statistically significant result
for cash inflows (liquidation), indicating that it is biased toward fund liquidation.

There is no significant difference in performance between corporate venture capital
(CVC)and non-CVC, between financial and non-financial venture capital (VC), and between
individual and non-individual VC for all of the three measures. The number of new funds
during the fund formation period has a significantly negative influence on the PME measure,
and the number of liquidation funds during the fund liquidation period negatively influences
theIRR measure.

Because the average operating period of Korean venture funds is five-and-half years, the data
used for this study only cover the venture funds mainly formed before 2005. With more fund
data from the 1980s, 1990s, and 2000s, as in the U.S., it would be possible to obtain more
meaningful results. It is probable that we willunderstand more about the Korean venture fund
industry once we reach the mid-2010s and have access to the performance results of venture
funds formed during the 2000s, which was a booming period for the Korean venture capital
industry.
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Multiplesr, 3t = A2 APHKOSPD O] A5 -85to] PMES ARESHITY,

2 Aol ARG S WA HIA S ALY i R 35S Bad
APFEIIA] Yl AR T1A] O] SIAF Rl W FEEG 52 Farsto] i WA e
AL 5 VIR TS, o6, 71T o RSt Rk A RARAE Y] =
FARRORS] A2 Sl A w3l 0] WA SR HAE O] FARRE vl e R 5l
10| HA] k= ol HES] FA o R JEsr,

Ao EgE A= e] EAL HAHE HERRE chRe7| wie] kA AeyarelA
AR QE ZAE AR IRNAV)O]| g =240] of 27} Glek= Zloe}, &, 7189] dtolA]
AEEINE AR 852 HES tigh AmolA] of2] Bl7t kR EA] ok HEY)
735 EARAAL] 7197HAE olugl V1o Abdshi-tke] whet g HES] A FQ
FEAa7 deprivks EARS QAL AlGi). ofof] whaf & Ato] Ahw= GPoll AgEl=
ABE, o= EHIW B EA4(fees) L A (carried interest) S SARE AA F-U= At
fFrEado]7] wiol £1o] A7} ¢k

8 D2 7 ARe] 24U x(vintage)'d HE Tt 24599 HEE HojF
ek, ol Al HlA o] AAE 199917} 2000 of WIAHE=AA o] vl SHlgHS-S
T Utk

Rl

e

(2 1) HES HE 4 HE ZYEY 22

160 12,000

10,000

8,000

80 6,000

60 B
4,000
40
2,000 4———— - — .
20 I
__._,_._,_l_,_-__l_,_l_,j_,__,j_,_l_,_l_,_l_,_l__-__-_,_l__._,__ . e n |
A m oW oW oW oW omWm oW W W W W WY OW W W W W W o b
mmmmmmmmmmmmmmm
mmmmmmmmmmmmmmmmmmm
8§88 8888888888888z
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sl AETHESS o 4 Stk o fEluEke] A9 MIAEAHESY] L8772 HE
5 o] FAR 47 12 A A Aulo] 2F iR e W ARRIHEF
82 5.69).

Aol AR FEHSE AT RS UEll= PME, TRR¥; Multiple©]tt,

PMES] 4ol DA AAIS2 KOSPL APgA|4-8 A5t 1 ol KOSDAQ

(13 2) £87I7 ¥ HE N4 Ex
180
160
140
120
171;1
= 100
80
A
Y
%
40
20
o]
~ly ~2y ~3y ~4y ~5y By ~7y ~8y ~9y  ~10y 10y+
HE 287
(& 1) H3o Mo
Had T 8 He MY
IRR S&HL He REIIZHS gFS EXYNel HEs SXoh| 5 Xm
Multiole rama HE SAE1HE 2HIZR2E 2+ & HIES 3l EXi 23S
P STET Hlm ExpMoel == EX5| Qe X
PME PN A|ZHKOSPI) 40lE2 Egij[Market—adjusted] Multiple AIRHHES
STET gigs Extd o] §=2 SFa| st X|HE
HE 72 AHHS HEO| oY FMS IO SkewS Sl{Zol7| 2[o10] Log HEt5H0] AMS
HE 2877t A¥HS HE 2|x AYANERH SX}F & Sl 20 2SUVIXQ 2E71¢¢
HE EXHR0} Ay HE F2 EXPFE Mol igE=XIE 2
— O] Cash-in/Cash-outO] ZtZF Lt Sl40| Ot Meg 18
M= | A MOHEHA = - -/ 2VYIie X s TE= (=
HIE Cash flow 25 HBES (Couopui= 28] 0N 1, OfLT 002 Cloj#4z 28)
GP2| CVC of2 ML 28 ZFF|7F CVCQIX| Non-CVCRIX| T8 (Cfo|tH<y
6P Chzz T oA HE thEF7F 2E/MIZE, 7H2V8I7H21, CVC/HICVC o] et L2
(22t HojHs M)
T Xt #£2 AP EXFR20PLIT G20 whet F2(C0|H4)
HE 22 S149| [fet a2 M HE A2l 7|3 © U™ A™
pNESPNES=IPSEITRyIES )HD:H:ﬂ/\ [ o —o o T [ =2: = L =]
|—|— oﬁg[eue |.;] =o T [1~127H%1 %OJ —7|(—7|'X|—)|\—[KOSP|] ggo
X ASS(EES 715 AT He 2 2HE9o| st Ha2A HE 218 718 & 948 AE

(17§2-3) SOt FIIXIKOSPI) 458
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A7t =is)7] Aol a4

2000 olFof A%t Higo] WAsto] PME AHE A d=isls At A 92w Q17

HEEo] 287l7) Qlo] AZ=2]7} ¥halskal, KOSDAQ A|4=7f

mlEo |l E3F KOSDAQ A4S 7|22 310] AF&E PMES} KOSPI A48 7|22 ALy
PME= 015 AJH4(0,9210)7} B11E|917] WEo] 2 Aol Ais KOSPI X4t A3
PMES AMg3H= Zo] Adsteha eksioict,

B Qlol ] AR SRldsel F4so] gt WS G Dol FolA gl

Ad A=A (vintage) =] e, AE i, Slpgd] B SAGIE WA duido,
AESO] AR 12 Hold B pob = WA 9] =8 A7) 5= 1ijlste] 981
oA} 2003 o] = 3 IEFO R Fola] A Egit]
G 2= s 2RdE R HE T, AT T, Slemd S Rl
oItk E3FPME, IRR % Multiple®] 24k 2digh, 59, B¢, U= 245 763
EAL BEHARS Bl gl
S| A B oisks WA HE] 2k 200050 148724 7P woko ], HE
AN 12 1,0569] lof] o|25irt. Kho] H=of Falelagdl) g 9 SARE-
x PRl 12 3119 fo R YA
Lo

F#J \ﬂ

(20 PMES B, A 717F 5 F9147F 0,652 FA) MAHEO] Hutolafo]
AR B A AT RS S o 4= olk SHAT Bato] 1079 B o) BRAoR
AR o 10] ke 1) 218 oF 4 Q] ol U Ty WA= 8 A ujEgl

Ao siAe 4= ok, B HE SAFOR VISt $H1.15)0] Ykt 2

2 2 N B el BARE Fojo] T 490 FApolgo] At AR =917
el Ao wolt AdAEHE S5 B, 2000W%(0,51)2F 2001 %=(0,50) o]
AXE HES0 BT B Azee o 4 9l

GE 2] IRRg B, A 7|7t 52t 9= 0.74%, B2 23,
TREIR2 AR g HAEETE e 2 4

¥
HE 24302 /AEHRI 2H6.16%)0] TEBIFRTG 2 AL W B sk 2

S MAEES] el Ha 2 acle] e A% A7 - 357



o 19984 20034 Grand

T2 0| 199914 20004 20014 20024 0|2 Total

HE I n) 45 60 148 66 50 59 428
AN ZoHsk|(uHat <) 456,100 448,130 1,105,635 523,185 573,070 659,612 3,765,732
SlaFAEA (R 2) 753,712 447,677 1,031,151 572,043 771,429 849,264 4,425,277
MIN 0.09 0.00 0.00 0.01 0.03 0.10 0.00

MAX 3.03 8.29 23.52 34.11 4.38 5.09 34.11

PME Median 1.0 0.75 0.51 0.50 0.78 1.43 0.60
Mean 1.09 1.23 0.80 1.09 1.09 1.56 1.07
Mean(EX2715) 1.09 0.80 1.17 0.71 1.26 1.64 1.15

STD 0.65 1.50 2.1 412 0.92 0.94 2.20

MIN -24.21%  -73.07%  -95.68%  -54.82%  -7401%  -44.83%  -95.68%

MAX 44.58% 4347.36% 109.03%  37.39%  35.68% 1459.63% 4347.36%

IRR Median 8.61% 0.59% -1.70% -0.78% 2.58% 5.84% -1.16%
Mean 8.23% 121.32% -4.79% -1.66% 441%  5034%  23.41%
Mean(&EXI2715) 8.57%  28.97% -3.68% -0.38% 5.08%  23.01% 7.97%

STD 13.02%  594.25%  22.63% 13.65%  17.17% 196.99%  239.01%

MIN 0.28 0.00 0.00 0.01 0.05 0.17 0.00

MAX 5.31 8.98 35.32 79.13 8.96 5.08 79.13
Multiple Median 1.56 1.03 0.97 1.0 1.09 1.45 1.00
Mean 1.77 1.55 1.35 2.39 1.80 1.7 1.68
Mean(&EX127 =) 1.69 1.02 1.97 1.49 2.11 2.02 1.69

STD 1.02 1.77 3.20 9.57 1.74 0.98 4.34

B2} 750] FAelgo] A B R} Holy] wiERle] £ Fle] sl Aol
EIIAY B8 347)7ke] Aol ] wiEe g Helr) IRRS PMEL Multipleb=
NEEEA 7} theddAE ZeS Holrh AAddzda 2942 mu 2000WE
~1.70%) 2} 2001 % (-0,78%) 0| AAE HESO] FAAI7} 7P AxFS & 5= it
(GE 2)9] Multiple 2W, A 7|7 59t 59471 1,042 BT dfjH] 2Bk b
AIE ARSE & 4 olrh SHAIYE Bato] 1,689 & wf AR dfF MIAHE ) 2
IS Yar 9l AE & = ook E3 A S0 R T15et (1. 79)0] TeEghEct

2 242 W A3 Folo] £ Fxh ASe] FAolBe] ati FARIN 1] Sl

AoZ Holtt AAARHE F4E B 1999U%=(1,03), 2000W%=(0,97)2} 2001H =

1.0nell 24% HESo] Axe FAskL Q1L 20008 =5 HgHe® =ol5o] At
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2Ast] =&3F IRRY Multiple®] HZ= (1% 3y} 7t} 9

(3% 3) AH+UE X1t IRRIL Multiple?] £Z

(=1 IRR] [Z3 Multiple]
300 3001 —
250 Mean 13.67% | 250 Mean -0.0023
Medi _ 9 Median -0.5195
200 edllan 8.5506 200 ;
Maximum  4344.54% Maximum 76.8055
150 Minimum  —140.39% 150 Minimum —3.4614
Std. Dev. 243.03% Std. Dev. 4.4019
100 Skewness 1480.05% 100 Skewness 13.9026
Kurtosis  24929.50% Kurtosis 230.4422
50 50
0 LI e e B B

(% oA 23} IRRS B2 HH oA S ()22 Yehh, 23} Multiple
ek S92 SR Yeigth F B2 B el HErt ufe- w2 AS Bl
= Qlek, iF-EO] HEE AP HEERE o AN A B85 2k ()
Hol= HIHHE L g 2 & 4= Slrh oyt 4529] vl Juprt 9425t HETL Qlo]

Bt 4ES ASA AR ekt

(B 3) MuotHz7io| Azt

PME IRR Multiple Z1} IRR X1} Multiple
PME 1.00
IRR 0.22 1.00
Multiple 0.96 0.12 1.00
=1} IRR 0.23 1.00 0.1 1.00
21 Multiple 0.97 0.13 0.99 0.13 1.00

G 82 ARt HES 7h] ARPAS Bolh AHEIe] ARAZL Jolge
soli=g], PMES} Multiple 0.9 o]42] & ARMIIS MOlXe, RRS AThH0R v

FHEAIE HofFal Qlok ol FAK S A mEt IRRE AJIE 7k T3]

F Multiple = T Multiple - A& Multiple( = ZAQ!
0|2 AT0|M= 3 IRR Y Z3} Multiple0| 0} B2

P

IRR = HEZ IRR - A& IRR(HE 242 5 X0z, =3
= 7\+)OIE% 7= HEO| HUK|H 7+9| H|w ¢1710|2E,
Rt Multiple2 iy H7E TAGIACE

ot
H&

ol

Shy MREse) Atk Aot AR ale] B 4% AT - 359



A" D& 2 AHHEY F90E TEA R HojFal qlrh. Multiple®] Z-5- 19994
~2002d 9] bl A= 1Hlle =R A 9] Zpo7} glat 1998\ o]t 2003 o] 9= T
=7 Yehdar 9lok IRRS 200097} 20019 0] 212 —1,7%2} —0,8%=A &9 3k
Ho| gk th2 7t A= “F O] gk Holal glrk PMES] 790l = 200017} 20011 9]
7850l 0.6% A23t g2 HolA|Rk 19989 o7} 2003 o] Folli= 1 oo ghe vhEhfiar
k. Al 7] ke B U FEE 2ol §)

o2t A= 1999 dHE 200097H] ILATAPGo]| Aol 7|3kt §A48] WE =
g3} A== A S 2 Kaplan and Schoar(2005) 7} AWslgi o] HIAHET} Fo] 9l
Aol A% HEO| FatiAo] £4] H3t AE Wk AtAnel YAzt ol
et == FollAl thA] 7|2 gt

(I¥ 4 9] AT B follA] tiAFALS] oo 2 A HiHHE ZA1o] 4
lont B laro] Al r} 20006l ZHtof] AAE HEE7HA]

A<
T
g8 7hoksk wj "i=A] J™chy 3 4 ¢tk

rd

12

gl izt

=
3
o
9‘L
K

(13 4) ZYAE 72 YHEo| wa 20|

1.80 - - 12.0%
160 + —PME —Multiple IRR - 10.0%
1.40 - | st
1.20 - L 60%
1.00
\ / - 4.0%
0.80 =~
0.60 / - 2.0%
0.40 , L 0.0%
0.20 r -2.0%
x . 1 , . -4.0%

19984 O|F 19994 20004 2001 2002 2003 0|

<Median Hz[> 19984 ofX 19994 20004 20014 20024 20034 0|F

PME 1.01 0.75 0.51 0.50 0.78 1.43
IRR 8.6% 0.6% -1.7% -0.8% 2.6% 5.8%
Multiple 1.56 1.03 0.97 1.01 1.09 1.45
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3.1 HE X9 EM
311 HERR

HEqtiiel HES] T} 7] BAIE Tfefsy] ¢l Al HEqtiio] we) HE)
EAAIE Aejsto] AWREGI) (TY 55 By Hepmsh 7B 2k 710] Al 71
QA B At 7P 9stal, B HESFRLS] St wheh gt st
7Pk UL SEfE HelS & = St} PMESQ} Multiple®] 7-- 50~100%] 5= Q] HES
HAHOR o] M WEQ A7) A-S,E HEY I FobdE EIE = Utk
T IRRO| 789 3009 o3 mff 23]2f A} o Fokrl= Zl& I 4= 3itt. IRRY
5 ol BIph v AL HES fETE ARl uhet A FASFRIF AL FAF %
slp7|Zte] AojRel| wE Aoz Foldr.

GE O UEAUF AL} of TAIE 7HIe71E & o Aes] 27| sl Hsafiiol
2Ogh HEAE 2agke] Alie SR Sl =S SEHSR Slo] SjFheAet
23|},

100.00%

 80.00%

F 60.00%

- 40.00%

F 20.00%

 0.00%

+ -20.00%

309 0|2 3094~509 501009 100~1509 150~2002 200~3002 3009 O| A

*F B 309 oj2t 304~509f 50~1009f 100-150% 150~200%f 200-300% 300% o4 E&A
- 8

HE & 87 72 85 115 24 29 16 4

I+ PME 1.57 1.01 0.74 0.75 0.94 1.14 2.82 1.07
Multiple 2.46 1.53 1.18 1.26 1.44 1.60 4.39 1.68
IRR 88.84% 30.03% -2.21% -1.45% 0.99% 11.80% 7.45%  23.41%
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(B 4) HERDO MM EZ 70| 27
Variable [PME] [IRR] [Multiple]
1%} 1&2%H3 1%+3 1&2%+5 1%+3 1&2%t8H
It . 1.8770 249337 2.5049" 5.7380 2.9867 37.3207"
niercep (1.01) (7.69) (1.09) (8.43) (1.99) (15.30)
In(size) 0.0926 -5.5035" -0.2613" -1.0201 -0.1497 -8.2071"
nisize 0.12) (1.79) 0.13) (1.96) (0.23) (357)
lin(sizel]"2 0.3138" 0.0440 0.4673"
(0.10) (0.11) (0.21)
F(Model) 0.64 490" 435" 2.25 0.43 2.78"
R-Square 0.00 0.02 0.01 0.01 0.00 0.01
AdjR-Sq 0.00 0.02 0.01 0.01 0.00 0.01
p (0.1, *p(0.05, ***p(0.01.
PMES} Multiple> HESFES] 2Tgkuk= {o9t 39 HESte 27519
Ak Foet e IS Ko, HEARe} TAXCRE {3t UAy IAE HUS
o 4= Qlek, Whwlel IRRE WEqfwe] Riglubl folg g0 WA Kol Heqfw

23t} AT Ho

34 e

dfolle HE el URge] BAlE
3.1.2 HE 287

G55 B, B 7E0R 28770 3~5dY u) PMEZ} 1721602 71 &9kou]

rﬁc

(58.87%)0l= HE =

0}o o 3JFlo

o=

=

AE Ho] 2Jo|= Helr) ulehd, PMEQ} Multiple2)]

Ho|z|qt IRRY] Z-Qofl= 18%] A5k3ATt

’

A2 7S 7|1F0R 5~6W o 165242 71 =9kt) IRRE] A-9ol= Bt
S 7 HTH(38.89%) 0= -871710] 3| oy A off 71 A

(# 5) HE 2&7|7t #7hE HofHlw

(Ero): gt 2
313 OISt U514 DJBE 561 0JBt ST OBE 7 ol
N 56 45 161 79 87
EXEEA 303,242 267,925 1,349,525 982,660 862,380
EXtsle28A 326,965 299,557 1,801,751 1,130,920 866,084
PME Mean 1.1762 1.7216 1.0799 0.9066 0.8105
M EN =) 0.9820 1.0471 1.6524 0.9615 0.6642
IRR Mean 58.87% 5.52% 38.01% 6.96% -2.22%
IEEHEXZ 38.89% 0.30% 13.39% 2.95% -2.47%
Multiole Mean 1.3329 3.0151 1.7261 1.5360 1.2802
P IEEAEXE] 1.0999 1.5533 2.6151 1.5747 1.0537
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Uehite} E5 Multiple H24k0] 49 28717b0] 3~51el W 301512 7H B4
HE 24 71587 SHH 287Ilo] 5~61 uf 2,61512 7 37 Lhebgteh, okt
Bk 71 E0R HYS v £871t0] B HEUSE EANI £ Holn, S3)

IRR A2| A% @7|5AS HBsh) et Ao 2 A4S & 5 9

5U(E 34) mjRiel WO SACEE 31) olel HER 85

K3
n
r’l
15‘
sl
T
2,

=
o

ulas GE 6 ulet AnE Uepich 5AEH) tuk-$ 8 HE) sAEY) o4 £8%
derrt ut fofel S A0 tehta gk, oloh 2L Aupt e AL 5
ol HE FHE 7|700lu]mA 116~7d oA HE Fo] A L WS} 8] uhe)

Aoz Ayt

(% 6) M= 287|7t 53 Y 34 7|& gutH|w
T-Test
[PME] [IRR] [Multiple]

54 ol 5 o|gb  5F Ol 54 ot 5 04 5 OJgt
Mean 0.56 0.92 -9.14% 12.67% 0.87 1.10
Variance 0.35 0.44 4.464% 30.79% 0.76 0.32
Observations 109 78 109 78 109 78
t Stat -3.86 -3.75 -2.01
P value 0.00 0.00 0.05

3E =1t 3 O|st 3E =1 3 olst 3E =1} 3 0|st
Mean 0.63 1.01 -7.82% 28.43% 0.90 1.20
Variance 0.44 0.31 417% 53.33% 0.66 0.30
Observations 141 A 141 78 141 44
t Stat -3.50 -5.53 -2.24
P value 0.00 0.00 0.03

3.1.3 HE EXZ0F

HE FAREOR= St 2ok, IT 2ok, wolgl= Zof, Blo]e Fof, FaaA 2ok 27171
Ok, M&A 20F 5 & TR FEste] AuElr HEl] A FARZepT WAl

AL 7] 71YE(T, BIEH=, vlole )5 FAl0 7 HolE BRIy, I8

ORE: 790l FASMA) Fob BHSIGIT, Eokel: Hope djelolxk HE SAHol}
AAEo] gl TEL 1E0] 60%i AERolo] FAstolof sht Luixliz 4015 A3
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A1) EAp} 7KsohEs HE okl AL o] AytAolth (E e W, Fh
o} 2767) HER FA) 64.5%F A5k 7 B9k, IT £olt 847) HE(19.6%),
woleEl= Folt 417 HE(.6%), Hlole. Hobrt 1570 3.5% Hl& o|9ict

PMES} Multiple Bt 7|20 IT Holrl 714 $4519171(2}2} 1,58, 2,90), HE EA12
75Bit 71Z0RE BUT Ak vhebdehzI7t 181, 8,00). [RRE FAHYukE S4ska
Fa Hopo] Baglol 36.48%, HE AV /HEHPE 14,6292 7V A pebdet
Hlo] PMESH Multiple B3 7102 vlo]. Hopr} /b A% A4 08 Re(22}
0.63, 0.98), IRR B+t 7|08+ E3lEdl= Boprt —4.44%8 7P A=x8H3tt. ol
w9 o] fdo] FxRole] Aol B GRS AL & 4 gk

(82 ZoFHR (& DolA] Bz v} o] M&A, FaaA], 27171Y Zoks &2

B

1o

(THR: sior )

A IT 235} HIO|Q BEEAXN =7|7|Y M&A

N 276 84 41 15 6 5 1
SXIEEA 2,228,337 882,745 435,030 102,620 65,000 41,500 10,500
EXtalZ28HA 2,827,617 1,015,721 357,414 82,421 82522 49,129 10,453
PME Mean 1.0030 1.5779 0.6501  0.6254  1.1623 1.0126 1.3666
IEEHEXZ 1.0166 1.8096 0.6144  0.4582  1.3659 1.1039 1.3666

IRR Mean 36.48% 127%  -4.44% -0.18%  4.05% 1.75%  -0.82%
JEEAHEXE] 14.62% 1.19%  -537% -981%  4.65% 3.15%  -0.82%

Multiole Mean 1.4477 2.9008 11290  0.9770  1.615%4 1.2173 0.9955
uttip JEEAHEXD) 1.5040 3.0035 1.0675 0.8032 1.8510 1.3178 0.9955

(% 8) EXI20fE HE 4utxio| Hlw
[PME] [IRR] [Multiple]

2B Mean std T E Mean std 2B Mean std
HIO|2 0.6254 0.6147 Hl0| -0.18% 40.08% Hi0|< 0.9770 0.9428
23t 0.6501 0.5768 23} -444%  10.97% 23+ 1.1290 1.0067
IT 1.5779 446725 1T 1.27% 49.48% IT 2.9008 9.3534
A 1.0030 11262 SA 36.72% 296.67% & 1.4487 1.4502

I Hlw Difference p-value H3 H|u Difference p-value HE# Hlu Difference p-value
HO|@-23t  -0.0247 0.9706 HO|2-E3t 4.26%  0.9538 HO|@-23F -0.1520 0.9086

HIO|2-IT 09525 01264  HIO|Q-IT -1.45% 09830 HIO|@-IT  -19239  0.1184
HIO|2-ZA  -03776 05213 HIO|@-ZA  -3691% 05675 HIO|Q-FA -04718  0.6853
25HT -0927" 00287 25T 571% 09020 SSHT 217727 0.0346
2534 03529 03426 23-ZA -4117% 03127 23-FA  -03197  0.6636
IT-=A 0575" 0038 IT-ZA 35.46%  0.2432 IT-BA 1452 0.0083
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T7FAE o= HojA AL vlaolA Alejshr] R jith, Fugke] difate] Bt vEe

ML

AREA 5 Ths H]A(LSD, Least Significant Difference) W02 H|ugt Au}E Hojsr}
PME®} MultipleZ IS S25F AL IT Hofo] HEv} B3} 52 24 Hofo] HEo
ula BAHOR ol He9IE Holu G A o

G D= FA dS 25 FaL FASHES A4 diF HEQ} AEEok] =
FARsE7] ffall A7 Hi HEgre] A3 Aol & HojEt), PMES} IRRE AT S4%t

79 A HSSL AT HE 7] 229 Mok A ghgkort, Multipled HuE

S48 739 5% Frofgzoll A GRE HETE AR Ao v At 94=et Ao R Lkt
EZHIT 2of} HIIT 2of 7He] A} #jo|5 B, IRRO| 7-Folh= $A14 2= ot &po|7t

g
UeRIR) gigkor}, PMESH Multiple® 4718 243 29 247k 579} 1% S-ol4=20lA
IT B} WlIT Roprrt HT7h 945 Ao Ve,

t-test
[PME] [IRR] [Multiple]

EXed_dut EXRE_ME EXRE_Yb EXRY _HME EXAqd_dd EXRE _ME
Mean 0.9979 1.1972 0.3649 -0.0030 1.3841 1.0908
t Stat -0.8998 1.5266 2.2540**
P value 0.3688 0.1276 0.0247

EXRE_IT EXRE T & EXNRY T EXFYE_IT o EXRY_T EXNRY_T 2

Mean 1.5779 0.9482 0.0127 0.2882 2.9008 1.38974
t Stat 2.3654** -0.9470 2.8879**
P value 0.0185 0.3442 0.0041

ool As ackehH thxt T2 A8S =&Y ¢ vk A, HES BARE
sHoh A9 Foh B4,
IT HEE S #of HEHM, 4 fof HEw wofatlz Hutr; FAVH7t ot
A, IT 2of, Hfo]etof, otz Hok o= F:22121 FAVme] Zlol7t gict, A,
Expiopd Anle oo AmHwo] wel geiric
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3.1.4 ME Cash FlowQ| X}0|

cash inflow(2})2} outflow(EAh 7} 12191 HES} 23] o<l HER FHEs1e] AuprtolE
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v wa] E Ay} PMEQ} Multiple A1 E9] 7-Q-0f= cash inflow®} outflow”} 23] o]Ake]
HEZF 1319 HERG FAR C & Go81A &7 Uehdth, 12y IRRO] thsfiAl= cash
inflow?] Z-f-ollut 23] o)¢l AT} 13]Q] HEHT FAA = FoJ61A & ughkon,
cash outflow?] 7--oi= 23+ x}o]7} §l= Z1 02 Ugh=t] o|+= cash outflow?] 3%

HE 7o) FAZE IR AN A v foo] ojx)7] witolct

(¥ 10) ™E Cash Flow X0|0] 2 Muxi0| H|:

t-test

[PME] [IRR] [Multiple]

=X 18 Ext 23] ol EXH 13  EX 23 oj4 =Xt 18 EXt 23 o4
Mean 0.8166 2.7279 0.2502 0.1375 1.2228 4.6864
t Stat -2.7527 0.7405 -2.3512
P value 0.0079™" 0.4594 0.0223"

gl 13 34 28 ol e 18 ¢ 23 oM F4 13 El¢ 23 oY
Mean 0.7455 1.3509 0.79% 42.53% 1.0089 2.2552
t Stat 2.8572 1.8048 2.9854
P value 0.0045™" 0.0718" 0.0030""

3.2 HE REFH S &4

TEAES} HIggAHES] s BlasiEy & I5 7F Aifxjolrt gle Aew
UERT, ER IFHES} HIZNIFHES] RS Hluwgh Aate Ko7t gle Aoz
Uepsdt}, okee] CVC HEL} non—CVC HE 7H)| % PMES} Multiple®] 7-9-0]l= Alalo]]

(2 1) HE 2EFH Z Qatxio| H|
t-test
[PME] [IRR] [Multiple]

Ccve 7|E} Ccve 7|E} Ccve 7|E}
Mean 1.2117 1.0563 0.0537 0.2548 1.7630 1.6755
t Stat 0.4437 -1.5493 0.1265
P value 0.3287 0.0611 0.4497

=8 7|E} =28 7|E} =8 7|E}
Mean 0.9952 1.0865 0.2430 0.2325 1.4919 1.7202
t Stat -0.4852 0.0382 -0.7638
P value 0.6281 0.9696 0.4455

Hel 7[Et THel 7|E} el 7|E}
Mean 1.1660 0.9571 0.3438 0.1006 1.8984 1.4239
t Stat 0.9755 1.0476 1.1251
P value 0.3299 0.2954 0.2612
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F215) Zol7} BAEA] gkOLt IRRS] o2t 10% FJ5F0I4 non-CVC HET}
OFZF 947 AT Wik 420)% F T money chasing) %] 2 non-CVC HE}
WE 50| BAOR 2§5H OVC HENT At 943 A0R opstglont

A
ozt g2 FelRtAtel o] HEA| 3t

3.3 MER8 A|XAEO EN

LL—L O o oo
HE AT AAES] FAAE AR 1R FAMITel 9= vE A=
AT 94 HE AAAY] FAA Alo] TS RApTlo] m A Qe Al ]
3 HE Adde 7IeeR Ui A, 370 A, 67 A, o7k A, T1Ejar 1d Al

KOSPI A~ d5 83} 42| eele] BAIS duEslet. HE 24 19 7T 2kt

N,
lo
3
[
i)
oX,
o
{
’Tj

S 2IHA] AL o] Fole HHgR Zlofrh (F 1294 He
ute} o] HE AU A Al F7t s EY FAMI el SAMLRE freldel sl

AZE HAEA] Rkt

N

(B 12) HE ZMAIHY x| MEED Yo¥T 7o 372N
) [PME] [IRR] [Multiple]
Variable
A=z t EAY A= t EAY A= t EAY
Y &M 1.14 9.11 0.36 2.69 1.80 7.26
e FIMHS 1.37 1.52 0.40 0.41 3.15 1.75
I FIHHS -0.46 -0.68 -0.05 -0.06 -1.13 -0.84
NS FIHHS 0.27 0.43 1.04 1.49 0.57 0.45
Ve FIHHS 0.22 0.34 0.15 0.21 -0.34 -0.26
18 s -0.29 -0.68 -0.42 -0.91 -0.29 -0.34
F(Model) 0.83 2.04 0.77
R-Square 0.01 0.03 0.01
AdjR-Sq 0.00 0.01 0.00

T3 A Ao RA F71H4 olelo] 24 WE Aot A4 HETRE
) maleh, G 1304 Bz Hiel o] PMES] ATHEEe] gyt
BOE EXAI} 4] QRS 10| 11(5% 01, TR} Multipleol A4 014 9l
AL SAEA Qo). A4 HE Fjel 24 HEFRE A0 AHE 4eE

A A HBEE T S0 Sk dat Lhex) st

ai

24

—

rg

Sy s ik Ao AR ale] i 4% A - 367



(2 13) 24 HE JH+2t HEAZIL EXtdotol 0jXl= S

[PME] [IRR] [Multiple] [PME] [IRR] [Multiple]
Intercept 1.3566 0.2022 1.7069 1.3464 0.2229 1.6721
N -0.0075 -0.0020 -0.0069 -0.0107 0.0042 -0.0174
(p-Value) 0.0127" 0.4533 0.1756 0.3828 0.7154 0.4209
Size 0.0000 0.0000 0.0000
(p-Value) 0.7933 0.5803 0.6138
Significance F 0.0127 0.4533 0.1756 0.0478 0.6503 0.3606
R Square 0.3132 0.0335 0.1051 0.3163 0.0524 0.1197
Adjusted R Square 0.2728 -0.0234 0.0525 0.2308 -0.0661 0.0097

thero2 HE AR AN Aflo] HE ExPdute] nlae Y3 2] S8
HE A 7l U, 37RY, 67, 97ie, 1 Bl 3| %19] KOSDAQ Aol &t
atamete] TAS Aol B 67 Eke] 7S whsly] sl 17, 370,
“1ejal 670 %19] KOSDAQ A|5=0f atat of Al 717k 2|5 7hs g at(1:2:39] W&
7heat) B A7FeRak(3:2:10] HIER TReRh et ghate] A Awiolty wet
1azte] S7hiEs Whgst] S1aiAl 3, 6, 971 Bl 11 49| KOSDAQ A|<2] tat ©]
ul 7R 7Rk AleeE 7sgak(1:2:8:40] HIER 7S W A7 Eet(4:3:2:19]
HER 7B et ko] A Au Rt

(B 14) HE JMAHY X+dSED dHHE 3HEN

[PME] [IRR] [Multiple]
Variable

A t SAY A t SHY A t SAY
Y =H 0.88 5.64 0.25 1.47 1.47 4.73
e FIMHS -6.41 -0.18 -27.96 -0.73 -7.00 -0.10
N FIPHS 2.1 -0.10 -12.03 -0.53 -2.24 -0.05
NS FIHHS -12.51 -0.47 32.22 1.10 -45.18 -0.85
NS FIHHS 6.66 1.72 1.78 0.42 11.28 1.47
18 s 2.05 0.31 5.73 0.79 -0.18 -0.01
3E FIMHE 0.06 0.24 -0.18 -0.62 0.58 1.13
N FHHE -344.73 -0.79 120.81 0.25 -761.73 -0.88
1H(EA) IS 18.96 0.51 -30.79 -0.76 66.87 0.91
NI IETH) FUHS 167.67 0.63 52.08 0.18 325.56 0.62
17 sEH IS -31.03 -0.62 61.82 1.14 -96.63 -0.98
N7 EH) FIIS 209.26 0.79 -183.74 -0.63 517.18 0.98
T3S EHD FtHs -7.63 -0.34 -18.50 -0.75 -8.59 -0.19
F (Model) 0.84 0.61 0.75
R-Square 0.02 0.02 0.02
AdjR-Sq 0.00 0.00 -0.01
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S, (G 15ole Ak Aol AakEle =l Tlieel HE Aduite] BAIE Hofe,
e 244 dieks €2 IRR oA A-pofdh HE il FAIT) Zhol 5%

FelGeIN RO SO BAZ AL S Ak

(2 15) B4 HE J+t HEAZIL EXbEotol 0|X= S

[PME] [IRR] [Multiple] ~ [PME] [IRR] [Multiple]

Intercept 1.2149 0.0903 1.9240 1.2207 0.0907 1.9263
N -0.0103 -0.0015 -0.0161 -0.0190 -0.0022 -0.0196
(p-Value) 0.1618 0.0137" 0.0722 0.3259 0.1446 0.3966

Size 0.0000 0.0000 0.0000
(p-Value) 0.6180 0.6108 0.8686
Significance F 0.1618 0.0137 0.0722 0.3449 0.0479 0.2106
R Square 0.1563 0.4095 0.2447 0.1760 0.4246 0.4966
Adjusted R Square 0.0859 0.3603 0.1817 0.0261 03199 0.2466

U A7 EE: HE FAPITo] 2 nintd Feole Eudler|te] ridel, 2|
oldd Aol HeofrIRte] A=A oAl Hrk. Eiorr|to] S WA g
S SlAke] AREE ANEAl APlA w4 QA HaL, ol AR Qls F7F
sEhe olTl= 89102 A5 At =l WA uEe] dehz]l 2l4= Wilo] KOSDAQ
AP B7E IPORRE AollA ofz FAMde] e v wiet 84wt o = Qlrk of2f’t

e A1, FE2(2014)9) AtollA A8 B HF Uk

HEN 2y

tol

4,

GE 16)2 F)F1A o] AR WS Aigelt), SR Al 7] AJHA = (PME,
IRR, Multiple)& AMESIIOH, SHRsREE HEYE, AERe] 2Og) HESTR
2k A, 2A4A% dn], 55 Y, cash flow EA4/4= Hu], FAREoF y]

oo AASI

S MRBE] Aish Aot 2Rl B 4% AT - 369



T+ 2 Hagy
T M= (PME, IRR, Multiple)
=y
HYHAOIEE)  In(HERD)
[In(EH=72)?
AN 1999:A1/[20012] SliEt o

[
Chz=z PHRN/ZSVCH7 1] she o
AEHNEHOo|H - EXt 22 =
(EHor2) Cash flowEXl/3|2 gglif 5;: g:i)g 81:
(T

EXZ0F siig o=

GEIT)2 HIAHE At wo] A7 acle] digh 3] HEA Aitoltt, AAAIG(R®) 4>
PME ) Multiple » IRR <=2 UEel}al QJtl E3] PMEQ] AAA 4= IRRO| H|3|A] ok
2ufje] 2715 Helet webA sl AiHaE0] PME A EE 7Y 2 skl thgos

Multiple=, IRRZ ZJ3H9|2 Ashke Zle & = Sl

(B 17) WIMEE Yoxzol A0l i3t 372N Zat
[PME] [IRR] [Multiple]

A= £EE 2%t A= EZE 2% A= EE 2%
Intercept 20.5302 75101 5.1309 8.5036 31.1317 15.0278"
HE7(ZHy) -0.1176 00546 -0.1306 0.0618" -0.1200 0.1093
In(HERR) -4.3706 17539  -0.9301 1.9860 -6.6325 3.5096°
[In(H=R2)"2 0.2391 0.1016" 0.0405 0.1151 0.3552 0.2033"
Dum Al (1999) 0.2463 0.3025 1.2131 0.3426™" 0.0481 0.6054
Dum A2 (2001) 0.1813 0.2879 -0.0963 0.3260 1.0356 0.5760"
Dum B1 (7H21) 0.3279 0.2657 0.4223 0.3009 0.5906 05317
Dum B2 (28 0.1267 0.3505 0.2372 0.3969 0.0925 0.7014
Dum B3 (CH7|2) 0.1874 0.4323 0.1583 0.4895 0.0134 0.8651
Dum c1 (EXH 1.7189 03216 -0.1159 0.3641 3.1726 0.6435™"
Dum c2 (&]4=+) 0.6148 0.2290" 0.8470 0.2593"" 11274 0.4583"
Dum D1 (2&-IT) 0.3718 0.2697 -0.3276 0.3054 0.9502 0.5397
F Value (2&Z=) 5.838"" 2820 5.033"
=CPSVIES 0.1363 0.0708 0.1197
ZRE AR 0.1129 0.0457 0.0959

71712 PMES} IRRO] thaf 5% §ol550l4] 018 £(-)9] e A Aow
Uehth & @olRsst gl SAIE $4stohe 2 onjge 2ot
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ol

Multiple®] o= HE7|7H}E GOt BAE Holx| ¢fo} H=rRht FAduteto]
W= A se] met gebde & 4 Sl

ASFR0] 2oglet AP 2oghe] Ak PMES] tisiid 5% -2la<2ollAl, Multipleo]
el 10% frofeolli 22 frolsiAl 23t ) FFE virke A0 Yelitt. = PMES}
Multiple- HESFER} UARE TAES 2h= Zte & 4= QIrh 224 [RRO| 74-9-olhs A==}
O S vAA Y= AoZ et

24315271 23] o4kl HEE PMES} MultipleH=2] - 4-9J3t oFo] A4aghe Ko
EAP7E 28] o}l =T} e 13191 o] Hs] FAMII e ol IRRE BlR-ofg
AIE Ho| =S oEth Wh, SSlavt 28] ol HEs B AubE o] dis)
FEfRE ool AlgE Hol, Slslavt s A $525 & = 3l IRR k9
749- 3lare] Aofgt fofet Ayt Uk 21 TRR 9lo] &R} 347t o Faskch=

GP tF77F 79l 8- 710N of s FAAale] MrkE fel=jel ol ol

Hol= 2108 & ol IRR 24 A0 ufeh 2] 3= e o a= & = 3ich 200140
2 HE0] Apolle 10% FolrEollA Multipleo] S71eke Hout IRRIFE f+of3HA=

oron], PMES] Z$ols AR TS x| k= Ao Ukt

NV, B2 % AR

£ A7 AR o] £85He Heo] A3 SASHE LPEY] £ THilklet 8 4
QL= WIATLEC] EATHE of 8] S et ofwgh £9150] FATE AHAAE
Ap 7] 913 4B, ol ThA] LPENE 248 §XI5he WA Ee] Qo] e

LP2RE| ZA1E 2 WHe 4340l GP7L 7] $18) ofufst 2AL FEAA} XS

YRIchs Slelq Fasithn & 4 otk
7k ) WA fElEe] el HAE olf2 MATES] T A7 RES £
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U102 X2 4 ek
AT ThE Ho) it A4 TATle] St RAel ofe] ZAueETe) A
272 FERIche) T ojoph gl WAmEe] FAIE eel Ssk] Sl
NAVS| FHEAle] St Bt B 470) ARt B4 EEe|0 g AR AFststo]
A g HERtoR sl glone olejd BARyE AfET

WE

A Tl HIAHESS] AA) 28 AARE HigoR 7]1EY]

1992~2010W7H4] 18E7F =] Wi HE0] EXPAIIE B PMES 292 0.65, Bt
1.07, 3=HA} 2,202, MultipleS £914> 1,04, B 1,68, E+=HA} 4,345, T3 IRRS
S99 0.74%, Bt 23.4%, FEFHA} 239.0%= UERTE ol ol tiAlEAR
eto = A WIAHES] froldof sl o5t 7HE o Qe ol & Ao ATt
2000t) ZHtoll A HES7RARE HHFsial e Aetket off WEEA] J2giohar 3 =
glok Al A3 5 IRRO| Bt thH] 3#32HA7} 10,2812 TR = X|3E(PME: 2,08, Multiple:
2,610l Bl SART WsAe HYE & o =t ol IRRO| 24 H=(vintage year)2}
HE Hrrdo) AP dsdol £ e JaFS W= 24 onfgic), E3t Al A3k KI5 BA7t
S9lgoll vlsl wol & A & o, I i HEv As] et AT U AS ¢
4= Qa1 ol= Wixj7u gl EAlsh= L7t A O R GP & AAstolof T AlAlsh=
Zolct,

2 AFolAe = HiAFRaE HES] BAVIIE AAAlE 89S A Al 7HRI(EE
Ao B4, HE 85410 B4, 2Ea HE 8 AP SA) 2 FaEste] 24
sttt s R) el wet fomfek 274 also] Aoltke EIskithk= 297t qick
274 R*%F& B PMEZ} IRRO|U Multiple® T} w9 3-8 & 5= )=t 53] IRRo|
H[ehA= oF 2ule] 715 HeIt, whebA sfig 274 ackso] PME A =S M 2 sl
Th-C & Multiples, IRRZ Z|3F912 A= 2 o 4= Q.

PMES k= 24 aglors HES| A7|(UAFY), HE 8717k HE cash inflow®}

=9] I7|(UAHS),

outflow, AlFHES] AA] 747} 1A, Multiple?] 2A Qo2 ¥

[‘iL

HE cash inflow®} outflow’} )21, IRRQ] ZAAQ¢10 2= HEO] F7|(L9] I4), HE
8717k, HE cash inflow, FAFHES] 7i4 AAE Fo] St

PME®} Multiple A]3£9] 7-9-olli= HEAFRIE AH off dEZ S FAAIN7L FoR =
Aol ofue} AR 7] = sttty AR E 2ate uf A7t FobAl= UA
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300] oJ5}el Z90] A7t £7] Lhe: AUES] RR] A9 7120] AAsol= Uerix]
oRe: ATlolnl, IRRS EATIAER 418 49 77} 2 HES sl U 2us

T 4 9SS AR

Al 7HA] A3k 25 iAo HE 2-87|7to] BEs At 22 AakE Hol=t|
5] PME A327} “12f3t ks Holi= Z10= VEpsith, PMES} Multiple(53] Multiple)
HIAH E o] Faopol| w2 Jupatol 7t 9le-E Holuh IRRS 123t Aol & Ho|A] o=
Zo& Yept E3E Al A3 5 cash flow7} 23] o}l SHEZ} cash flow7} 13]¢1
e R BRI 48tk ATE A2 4 Al TRRE| 7ol cash inflow

dlm

(E)ol et 213 oS B IRRo] SKp0] o= HElo] 9ha-2 o 4 gint
HES 2g5h 21 WATIEo] 199 WAl o0t a8 e A9,

w8t HIE8AQ] A%, Lejar QI vZiRIF ] 92 JRste] FAMIE vlast
A} A 7HA] A3 B 003t o7} glis AR Ve, HE AGAIK Y] AlFHEY]
24 7a== PME®], HE HAH O] HARAES] 7l4== IRR| 23t ()] Y&
u2)= Ao vepyitt

gHA, TA ] HEQ] AR 2-87I%to] Hat 5.5 S 7T uff 2 Aol ARSE
A 2 2005 ofHof| 24 HESEA, ul=o] AtollAAH 1980ddl, 1990\,
2000t} HE FFEE ATt FHATH Bl on] 9l A7t 7Fe s AR o)
2000 djo] A4E HEES] BAGTES ERIT 4= A == 20109 F4E o] 37} =¥
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A1, T, "HAeEe] &} KOSDAQ PO 7199 Aet7] Adatacle] tigt A5
AL AFAAL, A27d ABT (2014), pp. 457-491,

(Translated in English) Oh, S. K. and H. H. Han, “The Short—and Long—Term
Performance of Venture—Backed IPO Kosdaq Firms and the Roles of Venture
Capitals in Korea, " Asian Review of Financial Research, Vol, 27, No, 3 (2014),

pp. 457-491.

oL, “HEAL iz WA SANLA,” MAFIAT, AT A2
(2000), pp. 55—79.
(Translated in English) Lee, S, K, “An Empirical Analysis on Investment Behaviors

for Risk Control of Venture Capital Firms in Korea,” Advancing Small

Enterprise Innovation Research, Vol, 3, No.2 (2000), pp. 55—79.

27384, aPEA, Ul AR EEIALe] -8 ol whE WA EAL HES] A AL
HA7F G A, Al2d A2z (2009), pp. 1-30.

(Translated in English) Cho, S. S. and J. S. Park, “An Empirical Study on the
Performance of Korean Venture Capital Funds in Relation to the Management
Behavior of the Domestic Venture Capital Firms,” Advancing Small Enterprise

Innovation Research, Vol, 12, No, 2 (2009), pp. 1-30.

e

A5, Z=d, 7943, “Benchmarking Venture Investment and Korean Venture

i)

]

Capital Industry,” 287, A23¥ Al2Z (2009), pp. 71-96.
(Translated in English) Han, C, H,, D, C., Kwak, and M, J, Kim, “Benchmarking
Venture Investment and Korean Venture Capital Industry,” Journal of Money

& Finance, Vol, 23, No, 2 (2009), pp. 71-96,
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