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FAATALEAE, oA F&E wAOR ATAoA AFE AT Wee AT
3}, 7l&o]A 7lojat oz FRatel Faw 9tk thit WA HAFS ZRASOR
AAste] AR TRAE] FHabElo] 31 TAE T lrk. 20164 o] o]
BAZS JEAE oA M HlaAEIT: The, (AEAR, HHOR 2017d%
2RAE FAET Yt ol AT A7) 9 AT o8 A U &
A HI] FES 2HSAY, A5 $9S ARSI Ao| MU Aol
o] 42O Ol BAo] o) £5A] ASART Aol HADE DRLE
omA Il B % gk AT A7 2R8I Yol olF TASA, A
Bow wpe] glatow Hska 9lo] ATAre] AP Kol Asi7t 2 4= et wepa
I A7) ATBE EHS T 4 Y=S 599 48 JlEo] gt dert Dast
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D02 HOF ASKZ REEAGH SR TMREO0| B HRR0 ASH HAHES B AR,
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oAQX|
FREEGALT U] B AALRH0| AgH2 Ve & LRE LT0| 70t X SoA HAEZEz2
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EC%9B%90/2014%EB%91%9015559)

A 7122 Mol Madt 7is ZEE U3 MY xj7xst
1) 7lgg H=E QMEIE JAS X|H M2 Ha} T

ZleR A7t 7leold H ARISE 4, AR AP A, A ARA B9l =
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CVC(Corporate Venture Capital, 7|GHA7T )= A H3o] IR =2 4
2 AAEE Ad ABEYY] EAsRs Aol oul9] WA T e (Venture
Capital, VC) ¥l 7]9(Corporate) o]zt Tol& BUo 2N HAFH 54 dA4& 9
o v ABEY] FAks 7199 REAHEE ot

3R= 38AHE 70738(2020. 12. 29)7 A1(2021. 12. 30)= Bl a4HEe] €3]
o] dlo}E <At YHRFIALY] CVC EJE 383t} QIR 28-S A|3Hs}]
Q3 GUHAF3AE A& 100%E EA8loF sk HAFAEA 85k Fa71Y
FAEAIHGTEAD B JAHEFEAHONA 80k A7EAd=38d2HA7]
A FHIE AP 4 qdoh E3h BX AR 58etal 1 9 3-8 dYF = aAE]
RoH, TU7 D AL F S84 SAE FASHL ]t} 11 Bl AaE
g, B, B oA At A2kl Sitt.

18y oju] AREAFBIAL AA] 8 HlEEYd YR HS AFEARY AVIA 5 2% E
Ao] 7153t BEXEIAIE AT 4 qlon BG dFojA AEMER AY EAA &
StAY 117k VCol Rtz A(Limited Partner, LP) & &4} 7Hst Aol
oh AA AARE 19999 o8 ALGAPE EXste] Al7IALF FEIE AMIHAREAE
AYPT ETAT2D FA] 19979 EATV|EEXRE AYsto] 209 A -] AE
EQo] &3t £AE ol St} dF 7Y HIAEARE QT A HERAE
Z25sh7 % gtk GSEHIY, vlolH, @i 5ol thrAQl ARt

FZolls WIAFARE 20|k o]4(open innovation) &5 FHOE &85 7|
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o0& 8z o 2o "HE A0 WARlt= FARIE AAIRE BF Sl

A2 i AR A I hed Hlow yaislel & YRl

WA slgTh AR Aoy AH|A AR 5o xﬂlﬂq:ﬂ_xﬂ% ZA o0& t}2o] & 7]
o] BA Y 7|20l wFo] BE thh ofFFo] AL o &= A] ook Kol o

A= A=A whl gk AAo] A2 SEg TRoh] Qg FFEA A7
4 AEFEQQ] FE5M= 3, At AMGEFS SEEl QlodA L uhgst B}
A5 2] Eoh= di719ERE stojg AN w2 SUEE stEe FR6IA 34
E31 Qlrh.23) o] AH=;] A YRR Zo] & di7|dTE #AdH L A o
ZIA-AD Al Hit 2A FHoEA FEANEY MY Sl
CVC Ef7F 3185t

IS ZE gy &of vy AdH o] 2R Ad 19999 RH FgAH Rl A
Aol & FAREE] H2(H A18% 111255} A5Z)oll thet |z 25 A AHleh=
om% AYaL ot SHA|EE o] MAHIE £X|7F 7|Higt vEY] anE AE AYAE
Aq&sl= o3| A ot FAEe] &3} ojHo] CVCe| o riE a2
AFAY, FAHE, FAF ol ol=2717kA] Wty k2 fHAlEo] 7 Ao
U= 7heolth. GALE APgolA CVC A9 E& Ao ofF] 453t 7|25 Hole o]
F= o] wzoltt.

A=Al old 59 AP = E Hlole CVCeF wdste] A71H ol & ZA
de, olEH™ AFIAL AA di7|dYEEC] CVCE B3 HAVIdES HiA
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Bl =42 71X E $Eat Hlw

ZUolM= CVCE 7I9ol At AFARY AVIAL 59 FASARES AHs= 74
@ﬂQﬁklﬂ%%@ﬂﬂﬁﬂﬁcwafﬁ%@%ﬁ°1%Pﬂ%43dﬂ<—ﬂ
o5l Ao R ARG 2-851= FAo wet A 7FA] §3o] AtHDushnitsky, 2012).
A, =HH CVCE 7Io] QJFof] Aot HIATEA M ASAE ofufeitt. Ayt
Aoz ot AAo] 7T AFARL AVIA FHlE AN, Ai= Ek 2olAds
glo] EYY 528 553 7 ALgo =t FARI. 4, ARFA CVCE AR
of Aok WAFEA AGRA Ee AEAHS oujeit}. 7|go] i) FAIAE
AHsHA] ¥aL XFﬁqﬂﬁoﬁéEﬂ*ﬂ = oh= 7B-Folt. HlolHy GS=lH|Y
5ol tiE AT AA, HEEA CVCE 3t 23 (Limited Partner, LP)O.2
A 71& VC7F 283k FX X?JOﬂ SAtE As ARttt ABEY Ha 9 FAE
A sHA= AN He 224 29 glo] 1948 AFHEAS =g 4 At

lo

[13 4-1] 28K 28 FHO| T2 CVC 2

MEZX CVC

7

ZX{: Dushnitsky(2012)
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A A2023) CVCE I vl AetEY FAsH: uEEY AW1YY B
oz Aot get o RS 5K Aol CVC 42 TR
Atk 3, 27190] v3ee Qe At F719e At Helojuz
AR A% Qs 9] whEolth B4, CVC Bk AlEelA Ze] [P0 B
A0 EAS ulsict, 44 olFe] MARAL R4 ZEA Lotk AA, e
71909] S| 2ehEY BAHE BAl) kst F714de) B9 AuEQ] RAH xR
SHA) gheth. WA, A1 91(2023) SRl CVCE B ARREA CVC 4714
w40 ZEYk WESA CVCS] A9 dlole Bue] Az EFHA Aotk 71
AT S CVCE FA0R Amyrat] 44 B 7)90] Hro] E4s4E A
A7) kil A BAY BAE She U, ARIEA CVCE B40] ZReHA) o 7]
POl MAEAS FLFHSH 052 WP B, PAZOR FHwel CVeE HY
Z37} FEY UIAQ EABNE st EXBIAE FEAL A4 B Alek
Yoz 7RG Vg 9L ANYY 5o 5251 Be AN A
SRSl AN EART AIAelth AhEA CVCE 2AHE B ABtEY
£t ojgo] gl BE HFEY Duige] Sgsks Ao ot AEEo
ey Sk o 7QE ARRRA CVCO T

Holy Y7 A2 o F CVC B4 d%e AlRKos Avnd tew

d

ol Hr

N

Tk 94, Qu|de] BAH EAS oulsi ARA CVC EAPE B Solyt
3 H2e) A71AAR HFo] g A CVC B4 AAONA AREA CVCTE 24

i

[¢)

)
= H1S2 20169 37%014] 202249 59%% 22%p S713ct £3], 20224 3714
A= EGHQ CVC FEAREFYo] AYd tid] 15% Ao AFfFA CVCE 235]H
11% Z7}13ict.
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[E 4-1] CVC &Y EXZH 0|
(@9 o )
: : oty
g2 | @ 2016 2017 2018 2019 2020 2021 2022 | <52

166,771 | 6233 | 6447 | 21,740 | 22.877 | 19,809 45090 | 44575
CVC EXt 39%
(100%) | (100%) | (100%) | (100%) | (100%) | (100%) @ (100%) @ (100%)
szimo | 80,934 3914 | 38%6 9309 13026 11534 21,69 18,095
CVC | (49%) | (63%) | B0%) @ (43%) | (57%) @ (58%) = (47%) | (41%)
Al | 85838 | 2319 | 2561 | 12431 9851 | 8275 | 23920 26,480
CVC | B51%) | (37%) | 40%) @ (57%) | (43%) = (42%) = (53%) | (59%)

EX: 2t 2(2023)

OJA Y ARF-A CVC7F AFAJole H]Fo] 24| k5ol &0k, 20234 10 19
A S7157F A FAAS TESE CVC BF A APFA CVC F-2o] o]
HA G A 7199 TS AFHor HIghh= @o] ik 3413 2](2023)
o] A=t F7F AmE AFEHCR Hlwshd thadt g 7|5 AR CVC £
A2 WA e|et T8RS FFA | AVIARRE AR AR AR
22 A9 9(2023) AEo 2w 2EHeTE dor 28U A, 715 Are
ARFRA CVC FAE AR 5839l CVC FARE 23ttt &4, 37|15 Age
L A7IAH Sle] AEEY Bl AIA FAMLAZIA] 2okttt A, 71 AkmE
=¥l CVC FAFYoNA FFARE AZIAL 9] 718 72 AR ekttt ol
o= 20229 FARFHA o AAF 21(2023)3 tha: AolE Heltt. &9,
FAEAe] Aot 2, A=l ZERY Aol AR, F7IF Ame U WY
AL A71AH 9] AEEAT AR FAE o] 2oHE0] Q7] wiEoldt. Wi,
AE 91(2023)2 =4 v 2BEAC] gt FARE HEOIRO|A HAH.
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coc HAF VIYHIRAHIIES] F2 YHat atx|

[E 4-2] 2 AH7e} S7I% CVC EXt TA 7|= Hlw
g = ZAS 91(2023) ®A 7= 718 A 7IE
CVC #9| |« SRl CVC & AtRA CVC -+ SEYY CVC
+ Z|UIFF0t HIZSY YEU|Y
camo | * AHFEF/L Hl=8Y IEV|ER (XI2E 30% 04
ﬁg'v? EXSAEEAY LT A7 1B 23 « 271 E= AGATE 30% Oy Z
- I SXF P I XA CHERIRIRl HE 28
- I HEA Y ATAR B
Ay | * A HIEE AREQN EAE X
C\/E HIZ8 LGN 1Y ZEh0| AMLHE |« DOIEA
M CVC 2%Yot= A= 71y
. I HIAKY ABEY ;
E XICHAF o« Y gl HIAERH AR AEFEX
- SEE CVC: 1.8%H « SEEQI CVC: 2.7 ¥
- AEAL 122 ¥ - AEAL 11X ¥
L3 oT o T
SEL | A7 04 # _ AW 16% 9
B - J|EHGHR7 1Y ZEh: 0.2% # - 7|t OIEA
« MUHEAM CVC: 2.6 A « AHELA CVC: OjEA

EX: 2L 2/(2023) ¥ ZSAMKI|HE 2023.10.19. EEXAtZ XA 24

CVC g FREa AmE A7, 20229 A71WANE B7el o793 ohe)
71919] CVC Bk AW du] k2t 18%, 115% 7kt 202 Ueltt), F4-547]
Qo] A9 WARAT} eold 2021901 AW Hy] 134% S7HHO 20220
At 27% sk 5 thejolde] wet £go] Aste). o)k FA-FA7IYY
23 A2 of2e ol

[Z 4-3] CVC 27|Y 724 EXIZ9 0]

(E19): of 2)
. . ot
g 2 | W 2016 2017 2018 2019 | 2020 2021 2022 | L5

cve exp | 1687711 6238 | 6447 | 21,740 | 22877 | 19809 45090 | 44575 |
| (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)  (100%) i

7o 58382 | 2,055 | 2731 | 4744 8323 | 7,885 | 14,998 | 17,645 439
= (35%) | (33%) | (42%) | (22%) | (36%) | (40%) | (33%) | (40%) ’

84430 | 3743 | 3,061 | 8219 12036 11,369 | 26,596 19,417
52 547/Y 2%

(51%) | (60%) | (47%) | (38%) | (53%) | (57%) & (69%) | (44%)

H2E Ol A 3% U MY AE 6D



WA S I3 AW Y MY wy
, _ omis1
g 2 @ 2016 2017 2018 2019 2020 2021 2022 | L5
. 23960 435 | 665 8778 2517 5% | 3495 | 7514
51217 61%
49%) | %) | (0%  @0%) | (1M1%) | G% 6% | (17%)

EX: B 20(2023) AHEA

WA =27} 71 st vl=re] F9- AA VC FAelA CVC7E A4Est vlE-S 24
st 2022¢ U= Y AA VC FAHdeal)?d 16,4644 % CVC7} Zolst Exp=
3,28170F 20% F=olH, 29 7|0 2= 2022¥ AA| VC FX=(deal value)
2,40991 2219] 45%%1 1,084% = UEMHTh 53], 2022 CVC7t &ofgt T4t
(deal)9] Hat EAFHY(average deal value)= 3,780%F 8|2 A VC Ht A=
A 1,860%F EE9 2Hf =22 7IEJ}. o= CVCE Y+tE 7] FAPt ¥7] &

o7 & 4 U

[E 4-4] O]=2 CVC EX} 3ig
S T
g = 2016 = 2017 = 2018 = 2019 | 2020 & 2021 @ 2022 =515
M VC EXt #4241 10,829 | 11,730 | 12,410 | 13,513 | 13,359 | 18,620 | 16464 | 7%
_ 1737 | 1,976 | 2267 @ 2444 | 2540 | 3794 @ 3,281
CVC HO &X 74 ’ ’ ’ ’ ' : 11%
oA A (16%) | (17%) | (18%) | (18%) = (19%) = (20%) | (20%) °
A VC EXFZH(SM) | 84,021 | 90,031 | 146,411 | 149,295 1 171,396 | 345,448 | 240,931 | 19%
CVC Eof 39,207 1 35,751 | 71,702 | 61,036 @ 82,442 | 161,235 | 108,421
18%
EXZA($M)26) (47%) | (A0%) | (49%) | (41%) | (48%) | (47%) | (45%)
FA| VC
B EXIZOHEM) 8.8 8.8 135 12.8 15.0 225 186 | 13%
CVC 2o
o EX1ZOHEM) 25.1 20.1 34.6 27.7 35.6 46.8 37.8 7%

£7x: NVCA(2023)

25) 2H| EXli= G012 dealS H5t A2, 5Lt dealOfl EO{GH= 2t FAIKIL| 7HE FEXinvestment)S 20[GHK| =L

26) 222 VC Deals with CVC involvement' 2 E&QIC}, =, 5Lt H(deal)0f| 02 EXAZ | 2l0{5H= AL £X
HO[2t= CVCH 0| VC deal with CVC involvement’ 2

OfCY.
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22t oA

ok EHEoIXN27) A 7%, 2022 =]

142,7589 o= o

e o

3 23

| % 31%2 44,5759
2 QA VC FAZE Ad giE] 17% gaFou CVC A=
7k 273711 &

Iy CVC7E 5]

& % otk

AE, AIZZA, AZ|ZB FAHA CVC HIS:

o] CVC

Hiax 7|1

=y},

FA ASotke vl=y o2 =is CVCTE Al
AlB|ZBe 25 B HSSIAL AlZ|2D o] A Ao &53<
2016WEE 202297H4] U CVC EXAAEE HE o ® CVC AR 93
TREE EAYHE v wd

HIXFHI =S| =

W23t A, AEEY ARACA CVCA AR HEe
Mg AetEd] et VC B4 Foe
£75], 2022¢ F
2 wspt

2 WEL Ay

ARt

37134

fle 5 CVC

E9F Al 2A,

H5olt
R
o 7}

Z¥ 35%, 37%, 35% =04 A|FZC, AlB]ZD oAM= 29%, 23%% HAdhH= 5

$7] £ uFo] Ze

H 4-5] #iH 3 CVC EXZH 0

o],

(&2 o &)
5 5 Y
¥ = @A 2016 2017 | 2018 2019 2020 | 2021 2022 | oo
Ve Xt 545,922 | 18,386 | 15,345 | 77,039 | 61,133 | 58,974 | 172,288 142,758 119,
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= Aot FAIECl digt A7 Al71=EaL A

ARt Yl “AUAFIALY] A CVC =YHRPolgi= Etof 2ghe ‘Algh
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AR 282 HATHH (LA GP)Ol Fdsto] o|FXIth= Holot. 13, IREX
FIAF Y CVCE ALY B4 Y ursto] 9lo] B9 st 7|A-e W
AGAE 8 5 a2 A 40%7HAHll 2E6HA] b, o= 7|E WA TE 3
AEolAlE AEEA g Aol

CVC7t M o]olg 7s}7] fIsto] 100% 71AHTY] A2g So FAkstks A
o] "WQslth= AR A5, 29 CVCEY AHEIE Erf#te CVCZE 100% 44
719 A ARESte] EAfols A9t AdiFel AL ofvtt A2, 229
CVCY] °F 41.0%Rte] F2F Lo =A i A7 AREShe AR SRRIE T Qi

_:

H 4-13] 22Y CVC EXa =T WA

2 28 CVC%: HI= A
CVC XHXZ2 168 30.4 7
X2 CVC AZAL HE 39 7.1 @1.0%)
CVC MAHAZ & AYA+ HE 20 36 '
CIE e oEmE 2K 241 86 4§‘g0/)
. (0]
elRa QHmC 9l CVC KX 46 8.3 o
e QEmE gl HIEAt HE ,
55 |FHE = 1A 26 47 (15.4%)
QIEHE, CVC AMAE & AGAF HE 13 2.4
2% 553 100 100

X 9E82(2022)

E3h B2 719 R HEe AP Ado] B9 CVCAA YR Atk 89k
B0l A vetdt. &, UF Aathe 285k Aol A oY F4-E Aol
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olgte 25 Y=t Bl of# Aotk 18 il JIAFA = 7|
07 ‘ALAEERMinority Equity Investment) 24, TEA7|H9 AFA &
S= HH0% SHA] h=th E9], =u WA EY g 7HA] /32 47|98
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HAg 7IFHAIHIES] F2 WE ay|

33%5to] AR FAAE 7HEY, k7] SHHQA CVCE 50% ool AF4
B2tz BREg 283 AXRE - Z7]9(2020) A= 2010~20194 Alo] FEAE
FAoZ HFgoAL o F5Q AFALE CVCE AYstded, 7 Ik t71d A
o] FEAIR BERES R A+ AIE HH, o]E2 It VeIl Hlgf w2
£9 HE A4 B2 25 HojFa oy, i A7 29 322 99 34
PHALY] 71290 40%0] HE HARRRE= 15.7%0] 13 gl 4 Qi 181
20229 71 EHASEIAL 15870 5 t71 92 4770019, YA 11 peiel
2 ERIFI Q= ARofA, AUtFIAF 24 CVCO Higt A =28 7| A
TRA Hote A2 S 4=
At w2k, CvColl tigt A =20l 2lol ti71d He Ik 7| dHEE BE e
2 183 Ho] aF"tky & £ 9t

N

4) CVC X2t MRA 7+ gAld &3 Ol

3 9(2023) Aol W=H, 2020WHE 20224 Ato] AT 7] =
AEFEY M&A 32374 BA3 A3}, oF dylo] CVC T2} A28 o= fd
Aoz vyt A, 32374 F 1774(5.3%)> M&A Aol 1571go] "l47]H0l
gk CVC FA7E QUlth. o] A9 CVC T4} mRlIe7| ol tist B34 st
&S 3 ACE CVC FAVE 4359 AEwA 7I5= T Alelth &4, 10071(31.0%)
2 TRIF7Idol AH CVC AFARE 3 A2 ofUAgt JRI57] o] &3k Ak Fof
9] th2 AEEQO] AEARE A9t CVC FAVF 22 M&A A Adsh= o =
&5 & "Bl (market sensing) 4TS YT & = Aok AA, 3234 F 407
(12.4%)Z A57140] M&AR ] did ABFEAT TR Abjlol] &3t ABFER]0] CVC
EAE 3 AR ol B9l U471 ANl FApgo] EoHrtal & 4 it
I8 Ql7|de] EHHRl CVCE A-7hddos HAgt 39, 94.8%9 M&A7L
CVC se5Atet ¥dd A o8 eyt 121y 599l CVCE ERoHA 2 3¢
CVC T2t B E M&A HIF2 34.1%2 S35, 719°] A4 E= &% 7|9
A W 2 ASAPT ZH5¥Q CVCE B/3e 3% CVC A9 M&A 7 34 o]

oS ZaEe ofshE 4 ek,

18

HM2& 04 ma 513 2 M™ AR 8b



CVCE 24 27199 Adelere Jokstt AgaEe golst a7 9ist A
A BAE F6HA Hil, 1 F8 $FHOE M&AZH AHE Zo= HQlth TI1HT|

MAE FAU MA7 9] 29 AME(exiot BAY &% 7 AT A%
o HheiAE ALFAL S AR BT = CVCA} EEAA 71 STolA

-l>‘ o2
ok

o

599 ZAT M&A A AA] et B2 gs1E ol ABGA T5e
Rxsje webd CVC B4 AA7H AEFEQlo] MEAR WASES Awd Hlo] ¥

2ty 2 4 9k

H 4-14] CVC MEX MRA 7l 22X

(Sl A, %)

3= ME 2020 | 2021 | 2022

R 323 63 115 | 145
(100%) | (100%) | (100%) | (100%)

oo 166 39 42 85
e (51.4%) | (61.9%) | (36.5%) | (58.6%)

oo 157 24 73 60
o (48.6%) | (38.1%) | (63.5%) | (41.4%)

M&A §f Q147 |0 EIF MEX} 17 2 10 5
CVC (CVCo AZEM 715) (5.3%) | (3.2%)  (8.7%) | (3.4%)

TNES | moleol NE MERGH URE Y 100 | 1e | a5 | 33

LAAZ0F THE AEERI0| MEX}

(CVCol DRIl 71S) (31.0%) | (25.4%) | (40.0%) | (26.2%)

T OHE AP0 AEFER0| MEX} 40 6 17 17
(CvCY Extdzdst 71s) (12.4%) = (9.5%) | (14.8%) | (11.7%)

E5: 2 2(2023)
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E 4-15] CVC MEXIe} SOl CVC Ci50| ME 244 2X

(S A, %)

o= i E2J#0l CVC
He FEQ
] 323 77 246
SRl (100%) | (100%) | (100%)
e 166 4 162
v (51.4%) (5.2%) | (65.9%)
- 157 73 84
e (48.6%) | (94.8%) | (34.1%)
M&A &l IQI7 0] & MEXL 17 9 8
CcvC (CVCol HMEEH 7I5) (5.3%) (11.7%) | (3.3%)
THES | morieol A MERSIR AR Y| o0 6 W
ARISIOF CH2 AEIE0) A=A}
(CVCel ORIl 71) 31.0%) | (727%) | (17.9%)
H5| CH2 MAR0R| AEFER0)| AEX} 40 8 32
(CvCY ExEdst 715) (12.4%) (10.4%) | (13.0%)

EX: 2t 2(2023)

5) SEHOI CVC AILHEA CVCel AsHeHd #H Ol4%

g o], 7A1E 2)(2023)2 AFYEA CVCY =Wl CVC 7+ AR ddS
A E7] Y ZHHQ CVC B oJ5337)0] ulgt ARjEA CVC FAFN 3 B

=

HE Hudct. t71de] B¢ 2% 7Idfde] SHHA CVCE 2Rt 7199 A

FA CVC FAb= 201649 o]F mid 84%4 AW o™ 53] 2022W°= Ad iy

98% 4743t 8,014% €& 7IEHH-

37) "SRRI CVC B9 ©7/910] &R SXt5H SRI0! CVCTH QUL R7100] 478t 7IQIEICH T2 A2Apt S0l
CVCE KSR 11 1= ZPE OJDIRIC. HI2 271910 S XISIAK= OILIXIEH T2 RIRION R0t 21001 7/

oL AZAF 2E 82 wR7t et SU AES HIERIC.
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[E 4-16] SEEQ CVC ER0 ME 71 ALYRAM CVC FX=ZY 0|

(29t of 2

5 s oz

g = Al 2016 2017 | 2018 |« 2019 @ 2020 2021 @ 2022 =ig
o

71y 30171 926 | 1691 | 2460 5612 4943 9984 13555
MUEA CVC | (100%) | (100%)  (100%) | (100%) | (100%) (100%)  (100%) | (100%)
SZEel Cve 21598 208 | 524 1285 4616 2911 4040 8014 |

829 (55%)  (22%) @ (31%) | (52%) | (82%) = (59%) | (40%) = (59%)
sgEel ove 17573 718 | 1167 1175 996 | 2032 594 5541 |

K2R (45%) | (78%) | (69%) = (48%)  (18%) | (41%) | (60%) & (41%)

S5 2 2(2023)

R ‘ A CVC & o= AFFA CVC A=Y &
ZhAll 2 Atelt gloy. oiet 2022949 o ghgdo] Wighs o SH¥Ql CVCE
&= 7199 ARfiEA CVC A shEo] © Aok 20229 =3NS
CVC Ef 7149 AHFEA CVC FAFHo] 24% TAstd oy vlER 7|92 45%

0,

B 4-17] SZY CVC EQ0| M2 S4-547/Y AEN CVC X2 £0|
(E191: f 2)

g =5 A | 2016 | 2017 @ 2018 2019 2020 @ 2021 = 2022

ZH-Z=A7|Y 128644 1,310 | 543 | 2,032 | 2,882 | 3,211 | 11,849 6,816 39
0

S22 CVC | (100%) | (100%)  (100%) | (100%) | (100%) | (100%) | (100%)  (100%)
sggelcve | 3737 166 12 | 141 479 413 1439 1088
He (13%) | (13%) | %) | (7%) | (17%)  (13%) @ (12%) | (16%)
Sgol cve | 24907 1145 | 532 | 1891 2403 2797 10411 5728 .

EH
RER (87%) | (87%) @ (98%)  (93%) | (83%) @ (87%) | (88%) | (84%)

EX: B 21(2023)

=HHRl CVCE Efe 714 AiFA CVCE 571 FAboll #=2joln. =1
el CVCE HAfdle 7192 Al=olA = HIFo] 25%AT 57| B 25 H]F0]

grj=lof AJZ|=D oldollAle 54% o 2ttt HHE vEf 7]g2 A=t 2

88 =znjzioiny
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Aofst Sk

YMAHIIE] 2 WH B

Ao A B]Fo] &}, o] YW CVC Ef 7|92 E31Ql CVC7F 7] A&
P TEoHEE AFHREA CVCe 238 7] &bl JFsta, 5HHd CVert
= Afoll= AEA CVCIE A 27] ABEYE WhaEdiof 517] wiolch. vk
gol AAH R =FHRl CVCE 29517] oz Agolghd o Wzt VCE &
S =97t ok AR AQAgEHIY EFERIE, FAEH 0] 5 I 79 A7
27 - 547199 E0|keHold sl

[E 4-18] EXITAE L ALHEAN CVC EXFA(=EES! CVC B], 2016-2022 &H)

(E491: ©f 2)

5 =2 s AE T2A | AZZEA | AZZEB | AZEC M;%D
MUEA | 67815 | 2448 | 2,093 | 14,925 | 16,487 & 10,108 | 21,755
CVCEM) | (100%) | (100%) | (100%) = (100%) & (100%) & (100%) | (100%)
=280l CVC | 25,335 621 524 4,252 5136 | 3,119 | 11,683
L (37%) (25%) (25%) (28%) (31%) (31%) (54%)
=240| CVC| 42,480 | 1,827 1,569 | 10,673 | 11,351 | 6,989 | 10,072
RER 63%) | (75%) | (75%) | (72%) | (69%) | (69%) | (46%)

EX: QY 21(20293)
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Bl 22stE oH S2iat ABXIFEAL CVC AITHA

kel %7—137%31%9] =3o] e 43S AMAZIA] diRFEAPE CVCE

AP = YEE 8% A2, WA A(REER) |840] AART YA F&o]
g= =7H 2419 OHﬁ““OlE’r** o7t A7 Wi 1‘3’r. ﬂX]UJ, YU F2IA; 4o
CVCe HE 139 CVCof Hlof AN E2A LT ot Tt 714

A QUek wef, s AV di7d ez %‘Xﬂa—ﬂ\ U5S 7] s AE=
St Aolghd o2 839 7| Jd &% CVCol dsiME 22 FA7 H85
o] ZHIE WFo=E E 4 QUrh
wehA, HAATES] A4AQl 75y HHE A= A T AHgle] dd
S Al AAZE AEHoloF & Zloly, oln] FxohE BT MY AAE < H
HE = floy SAME AT HSS 240l Stk 59], dA =% oF &
w 24 AR Al 3 FARREA VCO| g2 A Aleele AfAIo|E= ol H
ot =07t WA HoS Ao HQIth FFoJA FXIstilA} ot F A SA4F Algt
0] A5(40%—~50%)3F A, /NE HETL ofd A L8AME a4 =97t
A olFE BF CVC7 ¥ B2 78S &HET 4 2 Aol 7Ididn. 122
20209 AdE AAEASZ0 At HENAE FFAL] FAH]E OF E5dhe &
& A IA 2FE HBoJA AA| &AM R HMAT ARV 24 e 2
271 Ut
J1E|AL GHIR|FIAF CVC AIE A=2os ekt 371 Sltt. -2 ueke] CVC
FAF BlS2 30% =22 CVC &4 %37} 22| ko oju] @2 7]do] d¥kA|F
SIAF AA HiolA CVC FARE sk A”olnh. E3], A AmE Hiel o] 7[ddS
of &%H =YW CVCe F7] AEER Ui$ AFUFA CVC FAeE ABEY
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HAg 7IFHAIHIES] F2 WE ay|

M&A 2831 TS 71A= 24US FRIT 5= AU ol YHHAFIAF CVC
A S3E Bol S CVC A oS A 87t S AlARIT o]
oA 2T ARHA|FIAL CVC F-E4F T=E 40%01A 50%= et H2 3784
olct. I8yt HPHQI CVC7t FAEA | wat FA2Y LP 4L t=A 7HA7t

£ 48 22, FAEY Sl e AR FAE WA £8A 420 WAY 2
27} ik Shpanto] et Ag4ol UL AIWAIE e FAF olof}
% glonz Sgel CVeol AR A84E Rolske o] CVC 4ol 394
3L 014 ol

O i

B CH712 2 3k CH7 IR ZITHoll CHSH XPESHEl A 29t xSt

AMEA CVCE HaAdel § AdxEe Ik H7Id A9 2% CVCol Hsid= |71
A CVCA Hlgf o W2 #22 A% ¥ &2 22 F+UdHe a7t A
o Al SHOlAM BER, AlE =2HA e o A EA Al divid A awt
AJF=3AF CVCeE JE di7] A CVColl HisiA APE=A A-8sh= ®eke 1
ATk 7R SHoAM He, PgErt Felshe AR HE SRRl o 7]
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39) Unlike primary funds, secondary funds buy interests in funds that have mostly completed their investment
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com/apac/education-insights/blackstone-university/secondaries/ ZI& &l21: 2023.11.14.)
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-, Syt IPOC] Bl M&AS] HlFo] A2 How A=A Urt. H=HA
HEEFR7E vpxas JAGE 7171 2020 AR 71222 1POLF M&A AAE
100%Z & o F94 7]& IPO7F 97.7%, M&AZF 2.3%Cl B33t B|=-2 20204 7]
& FY 7|Eo2+= IPO7F 75.8%, M&AZF 24.2%F1, A 702+ M&A7H
91.01%, IPO7} 8.99%%tH(National Venture Capital Association 2023). =l
AN E S = FE M&AS] H|So] Eojutal okl A CE SHGHR U M&A
o #At JHE wWE AlSstal A ot FESt HleE melshl ofH

130 =sojapeine



coo H6E Sl T MRA 2dsle| o WEat b

T8 A92(2023) HEARE S8 71 M&A HROA = FEyeks AV
] M&A A F27F 22 HolX|qt, =] M&A FE(Z D=, (139) 49.1% ¢,
((15%) 94.9x 9, (179) 81.6x ¢, ((19%) 141.9% ¢, (21%) 134.1% o=
HE JGAE HIttal gignh. o= ABEQENE ofzt B 7|YP9 M&AE UE

AY 7Fs7dol a1, M&A 710 yet A 2t} ESE IAAH L7 71dEa
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Abstract

Research on Legislative and Policy Directions for Activating the Venture
and Startup Ecosystem

Historically, South Korea experienced rapid economic growth through
effective technological learning, assimilating advanced technologies and
knowledge with remarkable efficiency. However, the legacy of a government-led,
catch-up strategy has introduced a degree of institutional rigidity, hindering
the transformation and diversification of technological learning capabilities
into a more dynamic innovation system. This study highlights concerns that
current policies may be insufficient in fostering a vibrant innovation

ecosystem and generating positive spillovers through diversity expansion.

As the Fourth Industrial Revolution and digital transformation accelerate,
countries worldwide are engaging in comprehensive technological competition.
Domestically, South Korea faces a growth stagnation trap, constrained by
the limitations of its traditional growth model reliant on established
corporations and industrial structures. Unquestionably, a structural overhaul
towards securing future growth engines and fostering new industries is
essential for South Korea's rise to global prominence. This necessitates a

clear shift towards enhancing the venture and startup ecosystem.

Emerging as a leading nation in ventures and startups is increasingly
recognized as a condition for success, given the global economic rivalries
today. The government institutions, along with the National Assembly, are
keen on pooling wisdom to support this transition. As part of these efforts,
our research delves into the critical issues faced by ventures and startups at

various stages of growth within the transitioning Korean economy. We
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propose legislative and policy tasks aimed at creating a healthy and dynamic

ecosystem for ventures and startups.
and policy issues inherent in Korea's innovation and corporate support

To address these challenges, we systematically outline institutional limitations
frameworks. Furthermore, we present government policy recommendations
designed to address these challenges and support the transition towards an

entrepreneurial economy. This study’s implications extend beyond specific
advocating for a collective embrace of the

industries or companies,

entrepreneurial spirit and continuous evolutionary development among
various stakeholders in Korea's innovation system.
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