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oL HIKEHES| MIZEEL0I0 [t ASHT

Z[3|(FHR)

DHUE TS E AT ROE SAlY
(choikoex@naver.com)

HAZT (AN

DHUE TS EATRUE W
(youngjkim@korea.ac.kr)

ATE 19999 ~2014 24" 375719 sl AR ES tdor $Ed o HE :
H °HL~ =W 2 471EAAHAnchor LP) 474 718 A&25 *F%M Eﬂ ] H AT gavdel Ea, a3t AT
E
=

7F HRAPE o R84 S SR EArke wld oot ik 71 < WARA =Y 278 F2 49

kel 2 e 20100 297 S48 dlo 1 B B Wik Al% WU °ﬂ 2+ vl A7rke tﬂ ol efwi7t gick.

A3, T edle JJE*MOH frolgh 9 ﬂl oy, =R, AEIRE GPYY, GPEETE 5o Asy

A gole ﬁiygz} Golgt B2 Holx| gokt} Fg HIAgole mgmﬂ TCredit SpleadJ FEFEAAIE A7
.

&, "FAETEN T ﬂtﬂ”ﬂ ra~g 3,01t Credit Spreadﬁ‘r FAAG A7 e A=A T H(+)
A= Ao Vbt ]‘; -HEHJJJ} A7) bol Zell 7A71tHSA (counter-cyclicality) &, F4A 4ol

7715873 (pro-cyclicality) & W A< dnlsted], WAA=} 7371*}01a4 FAA el ol g ArleRd
(cyclicality) & Hole AL 71& AFelAe &lEA] &g Aoty TAFRANE F(0)9 9= nHed, o=
AR ARSIl e A dniditt. Aot aAdSES H(+)9] 9FE A WARAET} #4871
7F=Eot )\]-z} "./\1 /x] z]—_/] o] atg Hi= Ao 1/}5}\)4;}

G 71 BRAAEC] R tig o 5E EdE AR (vintage year)d WARA FRE BAFOEZN 84
HE A F NS 7IdeH, WAAETt dgstee A Sl GP o797 g el whet A3} Apdsrr Alst
g Zl0R didn

| M2 ol Wgkel FHEA e Aeolth AlRAs e
AR2A €%t A8EA oo} AZHoEE S
7] oldn, B doleel A7 G dalA

Ul WA RR FRE wid AV HjA S BAs %= 9ol A|7]=7] woltH(Harris et al., 2014).
T oiTh AFARE MAAE FRsF 20179 42 2vel S HEe] A glojE AEs @] A%
44309 91& 71599 Ao 42 v A s 4GS dolHE Ad BET £ g, %
@ 3 201890l Ay 24389 € 274 el ole @ AEY| Bl EASHA ol ) WA
% 6,8689 9 715t FAEY §4% A= dHolH FHEE 4 ofelE Aol
FMIE B7ea, WARE Jite) 4240 54 ARdE AP ecld g A7 a4 = ¥
Zz=E0Y: 2019. 9. 6 =™ (14 2019. 12. 27) ARHE™Y: 2020. 1. 10

[

) Preqin, Burgiss, Cambridge Associate §°] APZHE dHlo[E A&7l dlgslct], SEAMEC] Algd U Yo A=gH
£ Alga o8 EUE AAARY WX viaE AEsle] Bdt) /| REAAEL o8 AFHstE WA AR Algait)



T2 FEE e, A4, A=A acle e A
ojth. HEFIRE, HEYIZE, FAHEol T /HEA
co] EAY GPYY 9, AE, FA2EY, 47
A& 5 GPY 54d &g A7) gt
(Ljungqvist and Richardson, 2003: Kaplan
and Schoar, 2005: Gompers et al., 2008:
Humphery-Jenner, 2012: Robinson and Sensoy,
2013; Harris et al., 2014).

=R, oFgdacld digk AFE, A7l E,
FHAGEE, MANGE, 3| FAFEA Tl B
o A7} ldEH Gompers and Lerner, 2000
Kaplan and Schoar, 2005: Phalippou and
Zollo, 2005; Aigner et al., 2008; Diller and
Kaserer, 2009: Gresch and Wyss, 2011:
Robinson and Sensory, 2016).

oy 7= Ao, A=73E, FAREok, GP
Azt A9, AHAEA T A=A LS F
Moz o]Fojglom (245 - ¥4, 2009 Chae
et al., 2014: 2A173 ¢ 291, 2016), F7t, ¥4
TYd, IPO #4 & o5 acld #g A+

\=]
]

g9

N

| 98 AP et (Chae et al., 2014; 247
291, 2016), ¥ AQ00s ¥FHoTE UE
T oF4 o] FolA|A] kst

B A= 19994 ~2014W o AAw o] A4t
H 375709 7l AHES FEO R

<
T
2918 AZEAeAG. T

2 o

G2 nAE

of g AF7F =F o2 AFHlolE | of
A4S 5 5 YEd, £ dre Y 38 97ER
AL-g-3to]

&

Zh IR o R eqle] dFE TR0 2
2Hor dysiitted oz 9l
718 ATES I WAFA =Y 2719
o FRE~2000He] A E RS HolF3lont
e 20109 20744 49 HolHE &l
gt A JFE HladTdne dd e
7t e

Il. 0|2 Hid & 714

APRA S Fet A= 19909 ] FHHEH A&
o], 2000t ZHk+&= Gohil and Vyas(2016)
o] 2™ Gompers and Lerner(2000), Moskowitz
and Vissing-Jorgensen(2002), Ljungqvist and
Richardson(2003), Kaplan and Schoar(2005)
o gEAQ AFEo] ERE YT AARA= #
g AFoAE dHolH A9 EFEAT 28243
o] W2 Hold A (sample biases)©] TFEHE
) ate] Aol A2 Z&dcH(Harris et al.,
2014).

2.1 MTEERE
AuAE QTN F2 ALHE 4HEAAEE

IRR, Multiple, PME©°]t}.
IRR(Internal Rate of Return)< AlZt7do

2) GP(General Partner)& F-atad gl oz WAHAES &-83)
3) AAEAA Anchor LP)& A= AAE Frdle EAAEA,
HAEABE Ao R AEr) AR,
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g E FoE Aabgoz wiAA=S AFHYH
A=t o

. PME(Public Market
ARAC o84TS AF=AT)
H & uf /\}%‘5}% AEZA, Austin M. Long
and Craig J. Nickels(1996)<] ellA A& Al
A8 /IE 22 Kaplan and Schoar(2005)l] <]
3 @At 2 AARAE AASHARZE AN EHA
o A= FAAA A A HH"‘?M 2] B3
O 7Pgete], (BT FAE 7HE e sled) +

(FA) 9 H& = gHitet PMEZF 1ETE 29 4
AR G37E et YERdth PMES] AR
WS ok Eek 2

=
Q
E.
<
o
=
o)
)
i'.'l

2.2 HEUieol

2.2.1 /1A= 54

HEFTRE, A=Y, FAHEol 5 /fEAES] &
go] ATl X & G Halx = A7l
g} o)t Anr} A A= 2 Tt

A=At Rl tisted, Ljunggvist and Richardson
(2003), Kaplan and Schoar(2005), Aigner et
al.(2008), Humphery-Jenner(2012)= #Z=A
Fof] F-(-)9] Fg= wHtka Bl ¥ Robinson
and Sensoy(2013), Harris et al.(2014), 2A]

k=)

Sk o
=
>
>
&
rr
O
f
ol
38
i}

9l

U A+ (Chae et al., 2014 9_/‘1]73 9] 2¢1,
2016)= WHES A3t A7|AsEy 54t
I sk

FAREorel HeEel skl Lossen(2006),
Humphery-Jenner(2012) = thoFsh Akgjol] A
FAE A A o #4ta a%la, eA7F ¢
291(2016) = FAFEoLE AldelA] ¥e ditC
7b B4 Eokd FEshe AwAsEt A7t 5%
i gtk ¥HA Gompers et al.(2008)& 5%
okl JFet Aert 3o felsttta skt

2.2.2 GPY 54

GP(#%A}, General Partner)9] 54 #aiA
© 98, 48, AHAEA Foll g A7t 1E
lom, Ao ue} ol A3t Xﬂ"]-ﬂi A

Gompers et al.(2008)& o] F2 }
27] A& (hot market)ell o Z o hﬂrJ‘ w3l
). Aigner et al.(2008)& GPe| ZAdo] 7|3
A Zutdl= A7t Y A7 o R ofstE =
o, 4857k 37 S8R =9 FR7F AAHA
37 kA7) wj ol gl EA T Fang et al.
(2018)& Age] B2 GP7} AFEA = 44
o7 goJsty}, GPY 848 AsAAE= A

b 3d <

PME=

(Distributed amount of PE fund = Public Market Index on fund distribution day)

(Raised amount of PE fund = Public Market hdex on fund formation day)

HYSHATL ®493 ™23 20204 42

281



ol glvta ¥t = A9
841(2009) = +&AF GEo] 271(2d wwh)el
T+ FA I A o' Wkt a .
A &4 (Performance Persistence)© B2
AF7} o] FAA = FARA ATl utet 237 A
Ze|a ok AR S o7 GPY #HA 84Tt
nefel| = oloix] = dde ¢n|gt}. Kaplan and
Schoar(2005), Harris et al.(2014)& A&
Jo] EAlgtta ot Phalippou(2010)= &
AdetA] Zdcha dot. Chung(2012) A 2HA]
gol AA] ¥, A& GPY dFHT=
TH AEEA A g Aolgtn F43th. Braun
et al.(2017)& AtRA=I} A&eA 1 7ol A

H952 AunuAel 4axsae] gt 9

oy, JT

off b

an

2.3.1 471kl 2

A71Ate| 23 AEA TS BAE A5t AR
Aol 7713 (cyclicality)s dHetstr] 913
A7 g o] FolHom, AARAET} BT84
(pro-cyclicality) & Wt A7} S48 Holr},
Gompers and Lerner(2000)7} AFRHE=S] A3}
b A71Y] 4EE A Be Ae gl o|F=
Kaplan and Schoar(2005), Phalippou and
Zollo(2005), Gresch and Wyss(2011)& AFE
A7t 471885 |rka W3, Robinson and
Sensoy(2016) & AlR#FE=S] dFa 5] A7|¢S
& Uehdtia 89

282

QuH oz

Hi
rlo

123 123
= IS

rlo
rlo

GDP8% wel
Credit Spreade= 747|289 A$2 Q14 €T}
GDP%-E<] tlgll Phalippou and Zollo(2005),
Aigner et al.(2008), Gresch and Wyss(2011)
© AE717e] HHEGDPAGEC] AEA T & (+)
o] gk wzItka ¥3l v Diller and Kaserer
(2009)& HAE=7|3te] HAGDPEFEC] A=A

o $(-)9 G vt

pﬂm
N

skt
e A £(-) 9 J3s e A+
7} $-Alslt}. Phalippou and Zollo(2005)+ 24

AL AR (BAA) wela<rol ATl (-

o] gk nxtka a4%eH | Aigner et al. (2008

< AETIRY B geee] AT F(-) 9

kS m|Ztka 33, Gresch and Wyss(2011)

He7|Zre] H A EE (BAA) 7 BT 5
[RR= Elthi 53

Credit Spreadell t3te] Phalippou and Zollo
(2005)= A4Ax=e Credit Spread’} HE=A
o F()9 9FE A, ol AFE Credit
Spread’} G413 o] gz 144 43S F
7] wjZolgta AWt} Jegadeesh et al.(2009)
% Credit Spread’} A= g7}ol] F(-)9] 9
=0 913tk Pederson et al.(2014)% Credit
Spread”} F-A1 22 (debt financing) H]-&3} o]
A, Azt EAgd G A QA FA F
&9 Fa gclojgta okltt.

Credit Spreade 77]Alo] & AEEA F 714
SHAA Fa3g on & 7RIt A= HEA T
Z=2o] =t}E Aotk Robinson and Sensoy
(2016) = yield spread& &8t AlRAEY]
AN EAG e,
variables)7} GDP, A&
variables) ®.t}

)
)



Fama and French(1989)+ defalut spread4 g
HlZ2U 2 &7 Hsks Yeille A X g-83to
7 FAEY HHEY S AT T HAl=
AR E Wl Foo] o] B4 Il freA Zejwgd
(liquidity premium)< o Zsl=d £
2h= Ao|th. Acharya and Pedersen(2005)<}
Brunnermeier and Pedersen(2009)& Credit
Spreads €-&sto] 247] ER710 HlFEA k] F
A 745 7184 $-(shadow cost of funding) X
& A freA ZEde Sl

ok ZE APAFE v e R 7 1 A%e
At

& AR

7 10 AAAIRS A7 Aol 2 AEA T 4
(+)e] #AL Aolt},
1(a): Z2%A149) Credit Spreade H=Az}
o F(-)¢] g&= mA Aot

2.3.2 FHAEHA

Aigner et al.(2008)
2 A=A H F(-)9 9FE, A
MSCIF &2 A= 7] H(+)

2 9ot WbE ) Diller and Kaserer(2009)
ZAAEe] MSCIFY &L Ao F(-)9
F= TAY, FE7IE MSCIF &2 9%=
FEThal SF¥ Y. Gresh and Wass(2011),

9] 291(2016)& F7HH 53 A3 7]
WAE &A% gtk B3t Robinson

rr
i)
o
re
o
1o
=
(@]
Q
[e] _{},
10

:|o }-o 4)4 o2 ff & 1o

and Sensoy(2016)¥ S&P5H00 F7huj3dv] &
(Price/Dividend ratio)® #Hxwjggo] 3 (+)2
HA g Byt

ARAEY FGFA e 235 FEol o
HAAE Be A7 o FolRon, tee A7
ARAEI} 245 e FEAT Beln Ut

Moskowitz and Vissing-Jorgensen(2002) & A}
EAEZF A U] 10%-20%9 239 L,
Ljungqvist and Richardson(2003)<& S&P500
tjH] Az 6% =349E, Phalippou(2013)<&
S&P500 tiH] Azt 5.7% 235925,

al.(2014)= A7 43% 2749E, Jegadeesh
et al.(2009)= 1%° 2349 (abnormal return)
= Wt stgith

e} 2 MPAFE vl ez 7 28 AAst
Att.

Harris et

M 21 AYAAE FANABAT A=A
A (+)e] AL Rel,

2(a): RN FANF A7tEde A=y
el A (+)2] FGE 1A Rolt
2(b): AAAAY] 2 PsES A=

B (+)9] Y= vA Aol

2.3.3 AN B

AAANGEA A del = ZYd=rt vAle 9F
& FHoR A7} ol RoHov, AYAEE U
e ARR SAgRYd”S Adtds 71 F2

4) Fama and French(1989)% default spread® “S|Ak] vpl TEZZ] Q. F9

E7 AaasH IAH| FoES

Ao’z Aelata,

default spread’} H]z2U2 874 ®iglo] w2 7|42 E9] Wl Uit @]Zaol ATHIL 5‘1‘?1
5) FAFTHAYL Az A AlFHEES FgFA A (total amount of capital committed into venture/PE fund)

o] hdole},
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AHE-E AT
FAERYYe AT F(-)9 FFe vz
= 477t FARH, HAEe St Al
FA718 e e AAS ASAA BRI
A 717l Ee 2 ATt Ljungqvist and
Richardson(2003), Harris et al.(2014), Fang
et al.(2018) % }%‘%‘Q"”O] HEA T F-(-)¢]
de-S n g %91, Robinson and Sensoy
(2013)& A1ge] H=e l o Rt E AF, 7YE
A st}

o Fetial ¥t Gompers and Lerner
(2000)= FAEFUY AqtFEAe] WFold
Tk & (+)9] 7} dtta @a, Diller and
Kaserer(2009)« ZAbard el ofs) AlqtFa
o] W Fofolido] FaFs et Lf‘il‘ﬂr

Kaplan and Schoar(2005)& 4l
TSI GAbolF (countercyclical AA g
HaL, Chae et al.(2014) & AIFHHE AFe 20

Yol A=A el F(-)9 F3F= vty a5t
ro /\%SEOQ:FLE H}Eloi 7]./\4 3 /ﬂ;ﬁg}

10
a T
A
.H =t

bz}

29}

m\l

M 3 AN ARRES Asyne ¥
()8l AL Aolet.

AR FATHYGE AEAT
2()9 9% 013 ol

3(a):

2.3.4 951487

gt

Phalippou and Zollo(2005)= 4149l 1P
s|Ate] 47 A=A H(+)9] o Zltka

@)

Y
3&E T

stk 9 A7 9 291(2016)L %
= 29} AeATs}l 2(-)e B ot
ZAA AT ATt G5 WA= }LQ
Ackar #3ioh,

Aot 2 APATFE

o OA_;
iz

wetew A1 48

DAY A
= F(+H) AL A
DA ] AFFIPO T

B(+)e

.

19999 %€ 2014d7k4) 1617

—fjr% }7} 8399 375709 Axdgd 2
CE gHo7 /\}&o].oi\;].

T F2 YAZAAH Anchor LP)
}Aix% 2 A oA FH 3

8478 I

ofi

6) a9 Aol A= wlolel EA7F A A5 EA71e

°
A

WHAISHA ¢a 9ltk. Aigner et al.(2009)& HoJE] EXE “one

of the largest institutional PE fund-of-funds investors in Europe©l2ta #.°™, Robinson and Sensoy(2013, 2016)+&
“a confidential, proprietary data set obtained from a large, institutional limited partner'@tit 3}53
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LP1 LP2 LP3 LP4 A
16770 11770 6570 2671 37574
(E 2) shHIX7Hm|Ess] E4| the| & 7
(21 - 70

ey AR EY3 FA ATRE H &
= ANz ARA8ZFE(A) (B) (B/A)
2000 194 152 98 64.5%
2001 90 70 53 75.1%
2002 60 52 41 78.8%
2003 40 36 29 80.6%
2004 38 31 19 61.3%
2005 47 42 25 59.5%
2006 48 41 22 53.7%
2007 67 49 22 44.9%
2008 51 36 9 25.0%
2009 74 38 15 39.5%
2010 67 19 12 63.2%
2011 67 15 7 46.7%
& A 843 581 352 60.6%

%] 1 2018 KVCA YEARBOOK

TR, A4S (IRR, Multiple) 5o %3+ At (E 20 AAMATHE AFFEE 9} =l
£717to] 1270E wgkel AY &8t 27F 30 AAIEHS I AAS Addaxd

P12 2 o
F_&HO
[e}

%

MRol AEE BRI AT 2], 2 Ao, ATER £ 20009914 20114 Abolo]
FE AEEE 980 GEapl AEdel A3 AAHel Rudad 2F Fo F 60.6%] AF
o 3L 2 & 9] WRelth FAVIF(vehicle) Atk ATERA|E WAANADEH FA) HA
2 PYRAZT, FRWATAZFRKVE), 471 A G A1 TAER] TPl 92, 30
FAgTAER] FAAT 9 wlgrel A 19wl AL Aslsel Yol

]
A dedude AF EAsU, dFEEe] AAl Al
A

1
H3 g9l 49 FE A RS L 5

T) 265 Bel - AR A1EFEAPE L83 WILATAZD td AL dRAANLYE B 2
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(138 1)e AQArde TR)%5e Asdre 20109 A4REs} A4 9 922 A B,
PAE v Ao, A=ire e PTG (E e ALY FRFAE(RROIG. 12
S P gholth, £AAT, 200090 23] A BFFB A% AFAZ AIASY P AL
4e Asgol 72 ol 2w glon, WARe APY AT AFPTFAES 6.00%019, Huig
20004 A24A=7E 9842 78 B, 2000~ < 88.49%, HAHE -74.01%90. AAA=E

Lol o

100 93 Z2HATH FE=M 10000 ZHHCE HepRo B

30 8000

60 53 41 6000

:2 16 A 19 29 22 22 1512 4 31 :x

M QO = ™M = W W M~ 0 @ 0O = ™M 0 M QO = MM = W W M~ 0 & O — ~Nom w
(OF 1) ZHoTY 2ot HEAD
(E 3) 248z HaAE(IRR)
(%9l AN, %)

AdAE Ao #9&(IRR)

Mk ey Median SD Min Max

1999 16 -1.26 0.85 -1.50 15.93 -22.89 29.17
2000 98 -5.68 -4.25 -1.74 12.08 -39.37 31.52
2001 53 2.45 0.28 0.78 11.54 -54.82 17.43
2002 41 7.99 6.88 5.92 17.90 -74.01 35.68
2003 29 8.21 6.13 5.85 8.79 -12.56 35.12
2004 19 9.43 8.42 9.33 7.82 -8.60 20.76
2005 25 6.47 4.64 1.05 9.57 -10.10 32.36
2006 22 8.04 5.97 6.29 14.52 -33.66 30.60
2007 22 7.03 7.46 4.54 14.23 -25.70 38.10
2008 9 18.77 12.29 5.00 22.37 -6.20 68.70
2009 15 16.60 18.38 9.30 25.57 -17.00 88.49
2010 12 11.90 10.10 9.10 8.57 -7.90 27.70
2011 7 22.01 22.64 12.20 22.95 5.90 68.00
2012 3 29.40 33.00 30.40 28.19 6.20 62.40
2013 3 20.71 21.93 10.50 24.63 5.10 50.20
2014 1 15.30 15.30 15.30 - 15.30 15.30
375 6.00 3.97 3.06 15.58 -74.01 88.49
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+7F 1070
2008\de] 18.77%% 7V =%,
6.60%% 1 theo g =it} WAk
o] AW 1999~2000¢] 7tFHt 2

vl

}—Ajlo

Y = F(e)pa sl AEds?z, GP&8)
CARBARQ ¢ ANelR, AR, WANG
87, 9594387

WAAES F8HHRA, *éﬂré@x]ii IRR
(Internal Rate of Return)< AH&-3lth. PME
(Public Market Equivalent)?‘;ft BASHAER
£ PME 4501] gaz3 7H“ﬂ*ﬁ

=% ‘_-’Fl‘c R el 7Ht§”*‘::%3:, GP%%
AFoR FEste] 7 HFdE SHWsE A3
3, YRS 8RN ATIAtelE, FAAESE, A
NG, S FAFR o2 e

FA7IAbo1 2 A7IRA &L 771eR1E b
e HEA, 24X A9 Credit Spreads &

gt A7)l 23 %E‘éﬂr 7}9] Tr/]”% =l

FAANGRA & FEAG A & s Y

, o] T2 A7 (Stock
Market Value_enter) Z Z2H3SE(KOSDAQ enter)
< o]_%l\;]. le/\]%} /\]7]. Zol o :{/\Dh,} A

[ X

9 A% WA GDPAA AN W%
sJstaleh

ﬁ
rir
FE
}
g
iih)
ox
>,

oz 3

(# IPOﬁexit) “’}‘ }1\_]_-}\] ;gl ’]
< Bgedr)

iR ETR,E UrE‘rlH
7S ﬂ

Credit Spread FAAA A7V (Stock Market
Value_enter), Z2H3S %(KOSDAQ_enter)Q] =%
F7le 7124w d g
A9 Credit Spreads} 2 W% Alﬂ%o —8— 24

o
-

T 1493 FEae AT 28 2agd
TE KOSDAQJMI ) AR F 140 e E
S, AN 2GS E(KOSDAQ i) S A
A 19 I ES A, FABAL, A7

8) OECDE 7]°‘H7}7§ﬂ(Ent1'ep1eneulsh1p at a Glance) EuAA 7P WA EAAA vlwE s WA FaFdo] GDPoA 2t

A3 vES AR ALsdd
£ 3E B8

o, Jeng and Wells(2000) %=

zyst

AT M49H H2E 20204 4%

7P A FAAE v nE el WA FAE o] GDPIA A8

287



B8] - U%E
(F 4) g9l "ol 4 ofa 244}
78 SRR i
= Az}
& _
P A} IRR(%)
71kl 2 Credit Spread cnwer =214 32 - BBB-3A 3= (%) ©)
(24 % 19 37)
FAAAEE  Stock Market (ii‘é}- AlF+3 23 AF)+GDP (%) (+)
Value_enter (A4 F 14 %91)
KOSDAQ enter FA2YAF VI AE (%) (AR 197D (+)
WA A48 Capital Inflow A AFAE FHFH FA-GDP (%)
=4 (ARdEe 2) o
T 40994 Log # PO AT PO e 233t OF) (BAFET 712) (+)
KOSDAQ exit FA2YAF V1A E (%) (A A 197D (+)
MEHAE=EFZ Log fundsize AEAse] Acgre] 2% (9 ¢)
Fund length MEAEY E5717F (d)
GPEE9%  GPYY AAHY GPYE (W) (B4d% - GPARYR)
Log GP&&71 R AR GPEEARTE(AUM) " 238 (9 9)
* AR (AUM) © ARUEY GP AR IA 710 R 7|9FEZHZF(CRO), AARFASAHPER) & Al<lsta WA=
479 $4ANRE EOY
(B b) FL #5ol 7|=EAH=
(N=375)
T Mean SD Min Max
Ay IRR (%) 3.97 15.58 -74.01 88.49
771 ol & Credit Spread_cnter (%) 4.55 1.28 1.03 7.86
T2 A3 Stock Market Value ener (%) 0.56 0.20 0.34 0.96
KOSDAQ_cnter (%) -11.69 37.77 =79.47 183.34
W2 A] 2873 Capital Inflow (%) 0.13 0.06 0.06 0.23
313 Log # IPO et 4.05 0.34 3.09 5.14
KOSDAQ exit (%) 7.76 30.06 -59.27 84.52
MEA=F2 Log fundsize 4.70 0.72 3.40 7.08
Fund length (1) 5.56 1.81 0.52 11.04
GPe89% GPEE () 8.56 7.50 0.00 29.00
Log GP+47% 6.47 1.01 3.40 8.79
T8 W 7|2FAEE (£ 59 2t IRRY 2945 ES -11.69% %
it 3.97%, Credit Spread Ho2 4.55%, AT oA T8 WF F AREAE ATE
FAANG A7 HidE 0.56%, ARA-Ee] =2 Atk (E 6)lA TEHFYA IRRT A% 9
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(E 6) T Hof AukntA
(N=375)
1 2 3 4 5 6 7 8 9 10 11
1. IRR 1
2. Credit Spread_eorer . 190** 1
e
4. KOSDAQ cnter 2155 2367104 1
5. Capital Inflow -.282" 082 -.333" -291%* 1
6. Log # IPO eyt -.006 072 -084  -.084 129* 1
7. KOSDAQ eyt -050  -.043  -.139"* -.081 2607250 1
8. Log fundsize 128" -.003 1967084 240" 008 -.031 1
9. Fund length -125% 218" -114™  -.039 014 -203"F 054 264" 1
10. GP4E .045 011 1387008 -.156™* -.039  -.116" .167%* 037 1
11. Log GPE&&TE -.025 028 080 -.060  -.039  -.004 -.013  .399%* .134***  472** 1
*p(.10, **F p .05, p(.01
Credit Spread, T2 Al7FHEd (Stock Market 32 €] Apo] & vlwslith, £5W = IRRes &4
Value_enter), 22T E(KOSDAQ cnter) 2 5 312, 9¥ SPHse 24AAY

A5 9 (Capital Inflow) & 1% 5T

EAACE o3 ARWAS vt A=ited
AESRE 5% 52N $oI8 4BVAE 0

HFom HAAIHS PO 74 (Log # TPO wir), 3
AN o] FATFSE(KOSDAQ o), GPREE
CPEETRE Fogt ABHAAES HolA ¥t

B34S UJehll=
Credit Spread, T4 A7} (Stock Market
Value_enter), 2368 (KOSDAQ enter), T4HS
99 (Capital Inflow), HAAIHL] AFHIPO 74
(# TPO ext), AR ié%*&*E‘(KOSDAQ,eXn)
£ &89, d=7xE Yehlle SHHs
TR A=W, GPYFE Yehle 589
GPHEZ GP&1EE &8st ga3HAE
At

VIFE 2% 1~6° 24 1.077~1.5309] MHE
Hof ‘3}217\1’“ ot fle )\v‘i gel= et
T2 AT FTx90l
A A% (vintage
sto] BAl A5 o] & A
Bt 284 AHUEE BAWUSRE H8E 73

0

L
T

1z —1> r’
tlo rir
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(E 7) o5std Hefx, GPYato| st o
(N=375)
494 IRR
=Pus 23 1 2y 2 28 3 23 4 285 23 6 VIF
B(SE)  B(SE)  B(SE)  B(SE) B(SE)  B(SE)
9587 89l
o 2.461%**  2.980"**  2.499*** 2333
Credit Spread entr 0.601)  (0.617)  (0.602  (0.618) 1169
~ 19.034"*  17.801*** 19.323"** 17.902***
Stock Market Value_ener (3.058)  (4.063)  (3.981) (4075 19
0.036°  0.036° 0034  0.033
KOSDAQ wner 0.02) (0020  (0.021) (0021 200
. 55,682 ~53.106"** -56.000°"* -51.970°*"
Capital Inflow (14.372)  (14.652) (14.474) (14.755) 1378
1021 0272 1.008 0.3
Log # IPO ext (2.248)  (2.318)  (2.250)  (2.318) 1193
0.025 0027 002 0027
KOSDAQ exi 0.026) (0026  (0.026)  (0.026) 157
APEA= T2
. 4.480**  2.070" 1.038 1,692
Log Fundsize (1.227)  (1.193) (1.120) (1.209) 1409
1427 -0.493 0.571 0547
Fund length (0.451)  (0.440) (0.453) (0.453) 1296
Gpegele
0152 0.059 0.020  0.029
o1y
GPH= 0119 (0.112) ©0.113) (0113 34
N 1.848°  -1.774% 0.888  -1.235
Log GPE&7t% (0.952)  (0.890) (0.828)  (0.808) 1230
Vintage Year FE No Yes No No No No
R? 053 175 185 189 188 194
AdjR? 043 164 172 172 170 172
*p (.10, ** p{.05, ** p(.01
5 39 2 4 5. GINE SUAFR ¥ 92E vAY, ARBHRAL FUD 9T 94
2ot Aed Ayt AeTF2a9, GPAFR] o, =R, A=) GPYY, GPEETE F
§ 12 299 AR AolE Arngt ¥ o ASHALAL $F FFE WIAA e A
MAY A=F29003 GPYH L Fo8 ot 2 oy}, R399l FoM s AAH
< n|AA| Ggrom AWE L ZFrlekA] &kt Credit Spread, F2A1% A7k (Stock Market
ARHoR AQAZI WIAHAE 847 2 Value ene) D FAE YN (Capital Inflow)©]
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Agstid. 2444
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4 ZHIRR) el ]

100
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[e]

ol
o

Tof
Ik

4.2 2|

L

-

9] Credit Spread

4.2.1 BAANA,

oy
a

A7HEN (Stock Market Value enter)

A

700
To

of

[}
[e)
«

n3s Ao

[e]

Heo 17302 Jehgtt,

18.722, p<.01)
(Capital Inflow)

AB
AR
()] 9EH(B=-51.964. p( 01)
J

d

=

o

2 AzHfo,
2 Yehit), 239

AR e Atol o] A s

J

8

Fod

°

Al iy

70

7ol

- o)

oF
)

—

No

5
T
o

st

o

7}

=

o

17622 A<

g e
0.106, p<.05), A= 1764 .187

358 (KOSDAQ itetime) ©1 & (+)2] 93 1]
1™(B

QA #gken,

A

Jom, AlFAtE

] 3]
N

27

IHIRR) vl
AN A b&i}%

71

T
gl
—

o

A

J

2

=1x] 33dE - BBB-FAH)] 39E (%) (

Credit Spread,enter

Stock Market Value enter

KOSDAQ enter
Capital Inflow

=
jaxe)

&)
el

=1x] 3dE - BBB-FAH)] 39E (%) (

Credit Spread_exit

A

291

AXkA17] Stock Market Value +24A17] Stock Market Value

A2HA7] Credit Spread + Z4A17] Credit Spread

At IPO 7Hel =gk (1) (%

Credit Spread_jifetime

Stock Market Value eyt
Stock Market Value jietime

KOSDAQ _exit
Log # 1PO exit
KOSDARQ tietime

ks

A=

2
AGSAT #4937 2% 20204 42




. AAAAHY Credit Spread® F4

AAA] Credit Spread7t g (+)9 da&< 7l

Ao H =
A7 A1 749 (Stock Market Value enger)©] 3 (+) A= AL A7NAA 7 AAE Ao iyt 29
o] g3 FAFFYo]l F(-) dg&Fs vAH, e 9u| 24 7]E Ao vt s 2ot
A7) ZAYAS5EC] A (+)9 9 x| e Phalippou and Zollo(2005)& ZAJA17 2] Credit
A P}, A R adle fos Spread’} #(-)¢] & v|AH, Credit Spread
G akE vAA] &gkt 7} AR 821719 (small and innovative firms)
(F 9) ZMAIE, HMAIM Heoj7te| R84 Q0lo| st H|n
(N=375)
444 ¢ IRR
ki 23 1 23 2 233
B(SE) VIF B(SE) VIF B(SE) VIF
ARANH
. 2.440%** 2.135*** 1.521*
Credit Spread enter (0.596) 1.090 (0.622) 1.191 (0.877) 2.399
18.722%** 15.779%** 19.200***
Stock Market Value enter (3.946) 1.127 (4.409) 1.411 (6.107) 2.744
0.036* 0.031 -0.021
KOSDAQ cater ©0.021) 8L oo 12100 (ggg) 2146
. -51.964*** -45.279*** -32.203**
Capital Inflow (13.982) 1240 (15689 1966 (157g35) 1617
AN A
e 1.272
Credit Spread eyt (1.118) 3.598
3.263
Stock Market Value et (8.443) 2.967
0.037
KOSDAQ_exit (0.030) 1.504
1.818
Log # IPO et (9.344) 1.186
A=7|3t
Credit Spread_jietime dggé) 2.630
0.894
Stock Market Value jietime (2.681) 3.825
0.106**
KOSDAQ iifetime (0.045) 5.065
R? 1182 194 202
Adj.R? 173 176 187

*p(.10, " p(.05, " p (.01
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o Agzgd ¥44 9L Fon T 2

AT AA T e ATL GER ol

RIS AFERIE 7k BE () 9
gunk B/ e T AN (+)9)

9Jgko] ] 7)7] o2

ARAAE FAA

€.
A 7FEd (Stock Market

Value,enter) ] ( )4 4 2‘2% U]j]*t‘ Z—l’% ‘7|:é]|
A A7 REZE]Q VI ES] Wil A
o2 oJojxl7] WiEe g2 FHETH Robinson and

Sensoy(2016)& S&P 500 F71ulEH] & (Price/
Dividend ratio)Z} H=wldwo] 4 (+)< #A
o g, ol#fe Axte B A4 dAsE A

o2 2 4 gtk A=HIFIA A=Y A

A ol =37t 4

=5 3 (+)¢] 598 13

AU (Capital Inflow) 2 F(-)9] 9
At FASRLY SV AgtE Fa7]3] o
et AAS ASAIA A 43S nA e AL
Ljungqgvist and Richardson(2003), Robinson

and Sensoy(2013), Harris et al.(2014) & ©
9| AFelA] vre 7l vl o,

A=717te] 2235 E(KOSDAQ iifetime) & 78
(+)9] 9 =, A=7He] B34 9
ol A(+)9 9ggke nA
al.(2008) ¢} ¥A|sh= Aol

Credit Spread®t F2A1F Al7Fsdol H (+)9]
nzthe AL A=GdHTE A7|Abel 2

, TN

= AFE= Aigner et

-
-
p
L

[e] E
7124 (counter-cyclicality) &

7371873 (pro-cyclicality) & W& A<
HAETt 7A71Abel &3 FAA G o
7371584 (cyclicality) & Hole AL 71& A+
T SRIEA] &k Aot
a9 AFelA = MAA=S] 37} A7|Abo] 23
FAAG dal A7eede dthe A3 $A
3lt}. Phalippou and Zollo(2005)& ﬁ***]x*g
Credit Spread’} ¥-(-)¢ 93 vt s}
Greesch and Wyss(2011)= 24 A% Credlt
Spreade #(-)9 9&S, A4A%] GDPAFE
I MSCIsEE B (+)9 & vk stgl
t}. Robinson and Sensory(2016)& AFEHZC
Eo &) yield spread= H-(-)9 43S,
219 F71 2] & (Price/Dividend ratio)
+)9 & nxita sttt v, Diller
aserer(2009)= #HE=717te] FHGDPE%
AALEY MSCIF &l F(-)9] 9%= 7|
‘ﬂﬂﬂ‘:«] 771l el ke

i oz &
o, di
5 o

ox,
Py

QO
o

n

[ DR ]
BuAC)
P
YL o
{0

o

~

(o r o R
N
ozi
)E

Y
=)

E dAskE 237t AlE 9l

2 ATl 71E A7k g Aol F F
AP tial) Aol e B71eddol Yehset), ©f
3 dve F=E F697] ol F A7l F
Al T2t oAl Aol d9lo R At
oA - HFF(2015)E FEHU7] olF =Y HAE
Aol 23} TgAtol 2 2t Fxs ddol ofste A

>-.\.L

9) Phalippou and Zollo(2005)& 19801-1996d ZAH 539702 HIAHA=E HEO R o|gdl1, Gresch and Wyss(2011)2
19799-2010d 24" 5307H2] WiAA=E EA30t}. Robinson and Sensory(2016)2 19841d-2010d ZAH 2957 wiAdA=
£ ]33, Diller and Kaserer(2009)& 198011-2003 Z2A¥ 4567) WHIAHAEE FEOo = o] &3}

HYSHATL ®493 ™23 20204 42
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Credit FNAF

redr

Spread(%) A% ¢ +0.2329 ATHE ()
MPA 4 05022 2 19991Q20144Q M4 : +0.3788

2
=]

12

1999.1Q-2007.4Q 2010.30-2014.4Q

1

0.8

06

0.4

—+—Credit Spread
BTN AT

02

[ T T I NI )

o

oooooooooooooooooooooooooooooooo

aoAelE TRATY A7 EWA T e FA| 2 TF AT EH FAA A g Aelgt A7
TERIAFIE AA dEeta, B R AHF A BYon, oy Ayt 25971 o9 Al
A7} et g vt gl Z2E g8 g Aol &8

(3% 2)& 271/ 23 FA A9 F23} F0] UMY FE AT dal gFacle o
g gelatr] fal 19999 ~201 4‘477}?(1 Credit  &Z 38971 o|d % 0|2 FE3to] 35 Hws
Spread<t A A7k 7t dBAIF] S Aot (E 10)2 HES F597] oA (19994 ~
UERd Zloltt, Credit Spread®t FAAE AI7HE 20074) 2HHE, 569171 ©1$(2008d~20149)
dol ol (F 4)ollM AAE viek 2o v ¥ AMAS FEAAZ TRl R eclo] 7}
7] mpA Y 99w g8t A2, 29 A9 AF(RR) A MA= 9EFE AT
718 MR E ARAT7E ()M ()2 HASH B3 EAg Aot
=, ole A7]|Atel 23 ?“"Vo}?} ()9 A4, F897] oA (19999 ~20074) A4
BAZ gnjste Aozl ojgd - k(2015 A=d deldE FAFHYA(B=-33.207, p(
o AFAF}e} dX| g}, 05)3 HAE7|7e] Z2935E(B=0.137, p(

01)o] et ks nH 1, Credit SpreadE 4
4.2.2 297 A% qFe acle] 4 Hlu & A2 ge AR et 56971 ol %

(2008~2014) 2 =d digie fFofgh ¥
 AFdA e 71 Aok gl WiAdE=e At 7F ERlEA] dstt

10) o138 - 9 (2015) 5 A2 TJAF A7 8PAF AR FdAF7E 369971 o1A(QL 2000~Q2 2008)l+=
0.3919%124, 559171 ]fF Q3 2008 Q3 2014)91E -0.730322 Aoty g3l
11) Credit spreade Z71Ale]E3 A= whje] Wekd-2 vehdit,
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Kol
=
= No
L
S
M A
o X
oo w
no =
o T
w o
To B
_zT ﬂm‘ﬂ
N
ol T+

=y

3

XO

<

g 7

=9 o]

ki

Hl

Al

2

Z1Atel &3t FAA el o

=
T

ok
2

°F

do

3219
1%

L

-
Q

Rl

U 201849
o}, WA %A A

o

2013

749

3t

= AA

>2

olgte

% 2

|

o]

g

A=

ol Pl

2

3

434 57}

+
gl

o
)

(N=375)

2008-2014d
EChiA

1999-2007d
2YH=

4+
w

Wr

B(SE)

B(SE)

B(SE)

1.521%
(0.877)
19.200"**

-16.390
(12.251)
-55.394
(87.544)

-0.824
(1.479)

7.421

Credit Spread_enter

(6.107)
-0.021
(0.028)

(7.570)
-0.036
(0.026)

Stock Market Value_epter

0.277
(0.356)
-62.513
(127.629)

KOSDAQ,enter

-32.203**
(15.835)

-33.207**
(14.852)

Capital Inflow

1.021
(1.320)
0.894
(2.681)

-35.740
(34.978)
-12.388
(36.883)

0.870
(1.252)

Credit Spread_iietime

0.771
(2.448)

Stock Market Value_iifetime

0.106**
(0.045)

-0.144

(0.221)

0.137***
(0.043)

KOSDAQ,M[’eLime

.202
187

.093

-.058

.164
146

R2

Adj.R?

375

50

325

*p(.10, " p (.05, " p(.01
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AR we} 9F37d gQlo] mxl& P 2 FH JAH(Q2)0] 2.71%, 2FA= HHE(Q3)e]
ol7} EAsteA] Eeldt Hart gt} ol E 93 & 2.31%°]t}.
RS Ay ugt 385t Jud R R e (F 12« dz3dAEAd s Sa gFg73aRle]
ole] A=AZ(IRR) PIXE G3S A ElT) A=A IHIRR) O A& 93 A=t R gt
(F 1) Al 71<EA B4zt degr wdg 248 Ayt EMA7 927 0919
He A FAeh(Ql)e] 2759 9, 7 ¥y AdEe g¥ddAc Q) el s < 22.6%
(Q2)°] 1089 ¢, A2¥AE FH(Q3)°] 549 Fov AR Q2, Q3 talME 2zt oF 9.3%<
ollal, IRR #12 = F(Ql)e] 6.91% 17.4%°) 24 A=A o s a0l A
(F 11) HeRR Ret J|2EA =~
A=A ) P
. N T2 (99) . IRR (%) .
Mean Max Min Mean Max Min
Q1 (Large) 125 275 1,190 150 6.91 68.70 -37.73
Q2 (Mid) 125 108 150 97 2.71 62.40 -74.01
Q3 (Small) 125 54 95 30 2.31 88.49 -54.82
(E 12) HETD} EStAQ0[o| A3t
F$¥4$ 1 IRR
=g Q1 (Large) Q2(Mid) Q3 (Small)
B(SE) B(SE) B(SE)
o 3.294*** 2.472%* 1.532
Credit Spread_ente (0.896) (1.145) (1.126)
18.031%** 20.180*** 23.823***
Stock Market Value enter (6.434) (7.131) (7.835)
0.055 -0.030 0.064*
KOSDAQ_enter (0.039) (0.035) (0.038)
Cavital Infl ~75.558** -23.413 -66.775**
apriat fntiow (29.836) (22.457) (26.793)
-1.973 3.859 3.313
Log # IPO_exi (3.792) (3.782) (4.501)
0.011 -0.043 0.100**
KOSDAQ exi (0.046) (0.042) (0.048)
R? 264 137 214
Adj.R? 226 .093 174
N 125 125 125
*p(.10, ¥ p (.05, **p(.01
296 AYSHT ®497 2% 20204 42



(E 13) FA7| g3

FTEUT: FA7IY A9E

Post-money Valuation

Ll FYF71(7dol ) 3d~7d 271(3dol3})
B(SE) B(SE) B(SE)
Capital Inflow 3,858.211*** 1,441.879* 290.377 .
(699.573) (503.400) (138.307)
N 12 12 12
R? 753 451 .306
Adj.R? 128 .396 237

*p(.10, " p (.05, " p(.01

2 471714

TE -Erx}'é}l'ii, ﬂ%ﬁéﬁdE"ﬂ’ﬂ«] o737 2919

Aol A vehd Qle] 27719 EY AAS

7171990] R3] ke ¥ A ] Qe
FEE T Utk

ol# gt FE& Berk et al.(2004), Kortewag

and Sorensen(2010)8] A5 ZAZ gt} Berk
et al.(2004)2 #A7]94¢] Wiofoldoe] A
(real-option) §4< 74, Z7]d& 7<%

B3 o g ngYdo] A yed 23
sl asWA 7]ed Afd digt glaa xg

ELEEE e

1%%’4@01 et ARl AxE

Y

£ seed, early, late, mezzanine
o Tl FAsA] BhoolHT AP
(B9 AT AZLAAAEA, £BAUS
N899 Gl AT BT o5

= AAA 98 (systematic risk) Bt} 1

£ seed

99 (idiosyncratic technological risk)el 2]&l
FAd 7L 2, AL Asadss At
o] Wieoldd mA= @ikl AAHA A%
Aol gk J2FA 7} Fopxivta Arg gt

(£ 13)2 d=lAN L3 5AE L83t
7199l wet o787 A= gk
o|7} ‘/}E}‘/}*‘x] A% 754"]@ 1497 =27
gLl 71?3

Q0olo]l B

Y

7 AN E 27 57} %Jﬂsa
o] Bag Lo,

12) FAP14 i Wifoolde =ilA 7|3 eE s 7t datshe
Valuation® #Hatgteltt. EA7F 2006@HH Lxso] &
KVCA Yearbook)

zyst

AT M49H H2E 20204 4%

7+ BEARA, 1d B Bt J9E B2
= 2006\ 2017d7HA 12708 AHgaglth (24

AE2] Post-money
1 2018
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(Z 14) 3HEA Aot @oF
suu 3%
7Hd A7
7371Ate1 & AXAA Credit Spread () (+)
FAA G AN FAANG A7 (+) (+)
AN A-HYSE (+) %gH(+)
A=7|3t LGRS E (+)
WA A g2 AN FAERad ) )
3G EA A AFIPONS (+) FolaA @&
A FAIGE (+) FolaA @&
¥ EAL 7T ES dSste o] A =o A3 apdsrt Ak Ao oEn. B
ofo} g}, M dFA=e digk o Fe7d ale] Jao] 2
olg|dt SHA EXANE EUZ =2 8 ZoZ YEed, R wE wWRo]de]
AAR & T3 2 HgtE o Sote] &S FHsta, A
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An Empirical Study on Performance Determinants
of Korean Venture Funds

HyunHee Choi* - YoungJun Kim**

Abstract

This study empirically analyzed the factors that affect the yields of 375 domestic venture
funds formed between 1999 and 2014. This study is meaningful in that the representation and
scarcity of data is high as it used data from four major Anchor LPs in Korea, and the analysis
focused on external environmental factors, which have not been sufficiently studied. It is also
meaningful in that this study compares the effects of the market conditions that have changed
since the 2000s, while the previous studies mainly analyzed the initial stage of ventures.

Our empirical results suggest that market conditions have a significant effect on fund
performance, but fund intrinsic factors such as fund size, fund length, GP experience year,
GP's asset size under management have no significant effect.

Major performance determinants affecting fund performance were identified as credit spreads
at the time of fund formation, stock market capitalization at the time of fund formation, capital
inflows and KOSDAQ growth rate over lifetime of fund. Credit spread and stock market
capitalization influence positively on fund performance. This result shows that the domestic
venture fund performance is counter-cyclical against the business cycle but pro-cyclical for the
stock market. The finding that venture funds showed different cycles to economic cycles and
stock market respectively has not been found in previous studies. Capital inflows influences
negatively on fund performance. That means competition between venture capitals affects
adversely fund performance.

In the future, institutional investors will be able to improve portfolio performance by controlling

the size of venture investment of vintage year based on forecasts of external environment. In
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the midst of the trend of large funding, performance differentiation is expected depending on

venture capital's ability to respond to the external environment

Key words: venture funds, private equity, performance determinants, vintage year
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