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S48 BYTIYS HABES| FHO|H IUAH | YHOE 7|0
Oleul 3l HEY|=o| &Moo=z Qlot sldlEse| 57t
L ARRE ST, S 7 U HYHIB 22, 7|Y7 2 A3
il Y718 S7t=2 2ot BRI &= S & SO 21}
« Of: Xt 107t 3 O[3} HYZ[RO| Mt 182 45%F AHX|(OECD, 2015)
olof Aol BIH0IM HAY HYUT|YS SHHT| AP HUS H
27} Z=2
o|= 20113 Startup America Initiative

* Jumpstart Our Business Startups Act, SBA2| Early-Stage Innovation Fund &

e 2010'H Tech City = X H XA
* Seed Enterprise Investment Scheme = ¢, NESTA == 2| AELE & X| &, Angel CoFund &

HQE FEo| AEIEY S d =23
« 7|= QI7FH|0|E{, TNUFA(Pre-seed fund), Heznek(seed fund), @ =0t HE &

=ol SR FEO[XEREXZ21H
B  ERP Starup Fund, High-Tech Seed Fund &

= AE - ged-E2 7 2((2013), kotra(2015), 2F& 21. 21 F 21(2015)
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(89%), K| 2FX4.2%) SC=2 74

Ho| HAX|HAIA BHxtzol d (Tl =8, %)
o2 Z2O¥ > TEEH#)
MANE 11 619
AES 2t 9 483
HEY ALY 10 392 224 (88.9%)
At =} 25 3,007
R&D 7 2,154
THE.0H &
SHolxl= 6 136
ELPNE (=] 8 34
253,073
~ XHX —1 ’
o= |'I:I 13 (253_7&%]) 1.8 (6.9%) 1.1 (4.2%)
3}74| 39 259,898 - [ ]
= (25.9% &) S B3 X| 2 EX}

F 1) Z2I ==201780 HYXFAIY S 7|22 2 A
1 2tEe 7 2SS AN SOl ZHARE
At=:2017 AKX ALY, www.k-startup.go.kr
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OFE 020 HYIx7| 7|0 AIFS BBt FHE ZHAIE
) AT EETE £ED, YRHIEA0 52 He7|Y0l S
> (REAE) o gaamm SetREHY, AWER, VC 52 B3 AFEE

o
Y-S PEIYOR 0[0fX & 7|
|
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» (87 Mgz 'EH EQFOPI ?let Sgs e 5 WAL E &

i
Equity Crowdfunding & Crowglending

- .
- 1 -

i VCs, Acquisitions/Mergers & Secondary Offerings
Accelerators : Stratedic Alliances ;
w “ g i
=S Angeils, FFF Later Stage ;
= - - prrr——
g Seed Capital i Early Stage ;
(48] : :
o

Co-founders|

BHFE =T X7l Public Market

i PO

H
Break even |
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|
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1 Mezzanine
1
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Negative side effects @

M2ZHE 0| 2 =(Lerner, 2002; NVCA, 201
S IH(NVCA, 2011; WEF, 2015)
= M5t FEX|AE

=
o

Economic impact

Innovation

Employment

Corporate
governancel

Firm productivity

1 Concerns have been raised that activist hedge funds may focus too much on short-term results

Description vC
» Increased GDP growth
* Increased competition within industries O
« Funds the technologies that will

|

change the world tomorrow

= VC creates new employment 0O
* PE slightly decreases employment
- Strengthens governance structures O

« Reduces principal-agent issues

« Improves the productivity of firms

« Invests in new research

d&= A&sts A= FAAL

H— 1= o o
ilgdss Ad, A8EEN dMdEsE v
2011 &)

mid [] IC1 [l Il High positive benefits
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« PE 71.4%, VC 11.8%, CF 7.9%, Y& 5.8%, AL 20| 2.9% &
) HUXRT| A RREXE(CE LYY OlH, AR AMEAEE 16.6% =&
o VCIHA| ot SAHK 7| Y e RAE HS2 284%

PEXE FEE H[F(2015E 7|1E, % X|od nExtE H|F2015E 7|F, %)
N Angel, Accelerator, 2.9% J|E %
CHEHY), 0.6% 5 gy |BF,3.2%

OFA] OF-Ef B &
13.2%

T A2 Ol FAF 2= 2014H0| %UI = At=Z 2 & (Seed-DB), 7|Et X|H2 & f:LOH(Fundacity), AetREHY 2= 20159 MY
X, 5HH 30|52 20158 9F, =2 2015, F=2 Mot /&2 2014 7I§, A EXIQt PE U Ve A2 2 2 £ 2015E 7| E K|

Xt&: Seed-DB.com, Fundacity, Massolution, Crowdnetlc Nesta, Preqin, Center for Venture Research at the Univ. of New Hampshire,
EBAN, S47|E
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HIX| £ X}7| H ol H| F (%)

19.0%

[ 87.2% 88.5% .99
8359 86-5% ° 86.9% 85.5% g3 3

78.5% ° 805%  79.1%

13.0%

9.0% 0.6% 93% 9.5%
1.8% 749  75% 1.7%

3.92%

3.46% 3.67%
294% 55 °

217% 231% 240% 2.64% 3.09%

4.19 4.69 0, 0, 9 7.99 10.0% 11.2%
9 3.19 5 .9%
2.3% 1% 1% 6% 3.8% 3% 6.6%

2008 2009 2010 2011 2012 2013

2014 2015 2016 2017 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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» YIRS FAR[E0] =2 TE X 25X A0l O 2EHAS AlAL
HXEX7|He| Y™ 2 (2004~2013.3)
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41.3%
38.8%
335% [ | . 32.4% e 333% 31.9%
2T I 25.7% 26.3% ]
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NHR|YHOHE BI7t DR TS S XA A|0| HHE A
MMM NEN SHS S0t HNLTS HAHMO| EXOITt IBAIY &
5l, LAl Z8 0l AE 0 R oS B
UH|2 2ol 70| 2P, U7 RO 7|52 ATh BB Y
No| MBS st o ot 2ol A E8E 2, 2017)

- Of: I HE ST R HH gt
- (1) O B2 70| BXHE 22, 2) BoHQl EXFAHLE STt

LS —

- 3) FAMRE &%, (4) TZhvCe| FEAHREE S|

=L F& HIXI| e (GVvC)e XM B}t H7t (2004~2013.3)

==ES (1) (2) (3) (4) (5) (6)
e SERFY Y4 | WP IREREY | BR EXX S | ZPVCEANEY | PVCHE £XEY
GVC &A= 0.205** 1.198** 0.074** 0.010*** 0.365** 0.0221
pSk=als Yes Yes Yes Yes Yes Yes
o= 7.582*** 8.965* 6.216™** 1.009*** 8.103*** 6.355***
HET 113 113 113 113 113 113
HOIE 71510 A|lZt20tE SHSHAL, A|F(ES)E S42 4oty S8AHE 7|8HE 8 EEXE =78
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L = = C 4| L L e By e B e} —1
» Ol AMaE HH0IE Hol= Ataasa2 M0l 222t AMXtge
() o H =Oo 3o
=d.28 HAI0| I 32%2 AlA
T HE "N D E(GVC)el X34 HatE M (2004~2013.3)
e in EXIT EXIT(6M) EXIT(14)
_c'>__—'|_ T
(1) (2) (3) (1) (2) (3) (1) (2) (3)
GVC Mix 0.070* -0.023 -0.037 0.070* -0.022 -0.038 0.081** -0.008 -0.020
GVC Pure -0.020 -0.051** -0.050** -0.008 -0.039** -0.038* 0.001 -0.030** -0.029**
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SR = 0.025 0.027* 0.020
=717|9@~7H) | 0.073** 0.066*** 0.067** |  0.070*** 0.064*** 0.064** 0.060** 0.054** 0.054**
7|77~ | 0.103%** 0.096*** 0.098** |  0.090*** 0.084*** 0.086*** 0.069** 0.063*** 0.064**
HE A A-G Yes Yes Yes Yes Yes Yes Yes Yes Yes
BHE 4 2,408 2,408 2,408 2,408 2,408 2,408 2,408 2,408 2,408
R2 0.065 0.118 0.118 0.058 0.113 0.114 0.049 0.104 0.105
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