est Practice 2}
Al A|.I-I

Private |[Equity Market} Private Equity Fund

Q Private equity market2 private equityt HelEl= AIECZ
AN RF2AIE A ZF9| 6L

» Private equity= public equity2t &M equity market2 #4

Q Private equity markett Hel A F=AIAIZ2] 2H|

» Private eqwty marketO| &0l OF & I H0| &4&EEH ZAE
AEOl XS, BHHE ZASAIFO| LA OF OIS JICHGHL
private equity Al &0| &2& &

Q Private equity fund(PEF)= private equity market2] CHEXA
intermediary vehicle&!




Private Equity Fund(PEF)2 JH&

Q Private Equity Fund2l 2|2
> ‘private’otH A== SAGHH ‘private’st A2 FAIZ o= e
HEe
»Private co. before IPO, private or public co. under
restructuring(going private)

Q Private Equity Fund2l €4
» X2 X BHAL : private(AF2) vs public(Z22)

> EXterA! : private purchase vs public market
“‘private’st =AOHR &AL THFEF, SIAL MASS#(NPLONY+E XA
=)
> SEXHAIDIS PO Ol ™ BIX DI (pre-IPO), REXZAUN A S

(going private)

> SEXAI2 32 & ef(exit strategy) : IPO, sale to a strategic buyer,

leveraged recapitalization, sale to another buyout firm
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AZEoHY

22 (public offering) M2 (private offering)




Private (Offering) Fund

Fund

Cross—over Fund

Mezzanine

A2 Mutual Fund

Hedge Fund

Private |Equity Fund2 =&

Private Equity Market

Private Equity Fund

a Venture Capital Market

0 Venture Capital

Q Buyout Market

0 Buyout Fund

» Corporate Governance Market

» Corporate Governance Fund

a Mezzanine Financing Market

a Mezzanine Fund

a Distressed Debt Market

a Vulture Fund, NPL Fund




2= P%F Market2 /24 & &
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PEF%‘%QJ Best Practice2t 82290l

QPEF &&= 12
> PEFE &2 best practice=, PEFOl 2HH 22 ZIdt= Ol
SZH2 el fZders 2M45ts XY
+PEFS Ol & &2 & 2HIE (information asymmetry) 2t &S A
ol Ol(moral hazard)2 £ & £

Q&FMA &
> PEF2| Best practice =& JtsotH ot MEH
e

> PEFS &J1d, HIRsSds B0
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PEFS %I?'SH’&!% SHI2LIE

A2 0H3ILIS A2 0H3ILIS &5 /
. *Managed stock
*Reputation . ]
ownership tey
—-Segregated )
i «Convertible preferred
investment pools stock
-Compensation package
N *Management
—carried interest
employment contract

SRR . PEF ,
(limited partner) 4 (general partner) b

AZ™SH HSHLES HAFYSH O3S
-Board representation
-Covenants +Allocation of voting right
«Advisory board or «Control of additional
special committee financing

*Other control mechanism

PEFS| Ololl&tE SHIGIFILIE

PEF2t S XCHALD| 2 management2te] B &2

QFAAHBAHME : stock grant, stock option, equity
‘earn—out’

Q& &R & (convertible preferred stock)

QAL DEHXAN : replacement provision, buyback
provision

Q0| At3l(Board Representation)




PEFS Flﬁﬂ’éé SHU3ILE

LP2 GP

2o S2=74 ol Z HIHLIS

O T EH(reputation)
» Track records

O 243X (compensation structure)
» Carried interest

Q SXHAI8H Z&H(restrictions on investment)

QO Advisory board(LPs)

5. Interval FundQ &&

6. LIS exit mechanism &

7. =SSANF3A 22 PEF &0 thet HE s 7Kl




QOPEFS A4, stEHOZ2= HEERE W TEHG 02 JIs
M0l &1 2 sHozEs BE2R2 WA SE40|
ERE

O AFM = (ex—ante), AlE & (ex—post) #EE 2 356H1 interim

= 3

CE2E HAHNAE =

ghelE el M= gey
QSol AIZe HEE ¢

N2 FIHH= =1 PEFO| CHSt quality
control 22

a

QEMSR 2

> A2 MO Z = puyout fundIt

£ S8l stock grant

Ol45t MEAIHE A O =2, 0|EXEE
42 buyout fundIdt ERItsel =4 = dEUIS0 HoH2EZEZFHA
J18 XA A=A 20
ZAHBAHEO B BE
> Stock option0fl MAIGIEO0I S0HED| /iM=E 20 & 23 SoF HAE
ot & € JHX MLEA0| ZEE0{0F ob= HE, 0l SAFSH HILZ20|
M HIE stock grant®l CHoll Al = stock optiondt FAISHA ASAH 20t &
JtsotChn ZEtE

[t iyw




3. ’&DI%IPIDIF‘J =4

> J|gols PEE*CSI E4 4 patient investordt P EH22 &I J|2AE

Q ZIIFXR IS X4 ER

Aol A
AXEDJlgte] 240 228

QO3 JYUSMNRBEEY = EXA
H= 30%, )2 2 THE 10%, LEDIYE 14%, 2 2 28 13%, 2A=F
XX 9% S

QE=o 32 QNS S AIIB PEF SX0I KIS ZXH
= = SEHCH0 Uoll =22 St ERY
> OEUI:OI %’éOHA-IE PEFE JHE XA XHA0] Ot MMl ZEZ2I2 X

B Venture Capital
LB Agare O Buyouts
ML High-Yield Bond

NAREIT Equity

MSCI EAFE

Russell 1000 Value
Russell 2000 V alue
S8&P500

Russell 1000 Growth

Russg\l 2000 Growth

-0.4 -0.2 0 0.2 0.4 0.6 0.8




4. B %IPIPE* Col g

Q 0= 1940 Investment Company Act
» Private Fund(3(c)1 Fund) : 100 0] 2+

> Qualified Purchaser Fund(S(c)? Fund) : QIB
OF &2 O|AHC! DHOI BE= 2,5008t &g Ol &0l A

=
o
ol bt
— =2

Jr
=1 4=}
=

SAA, EXH0I 500
Ol

fuly

Qst= AHENNMZEHH AIZEHE
EN
S

> LS XNNHE - EXHA= 3091 0] 8F
> HASNNEE  J2EAA, 2AEEXNSH WY U0l 10043 0l&kl JHol
= 5002 0] AQI Bt Ol
QJIYOULARHES DB-D40 AL BRE S8 NBXE
20| HEtx 9) 20 XASENVHECS 88 588 N2X

l:I-Ol k|_|_90|__| —|.L|. |

9 Inter+al Fund2l

QO s # = (open—end mutual fund)2l 8| :
> EXAHA 4 M3 o &4 202 M3

> ERHAO 15%0/ A4S HIRESHN EXE & QO0Z PEENHER HIX
SHIRSAA 7L OlUOl St & AHat

o

O HAHE B =(closed—end mutual fund)2l &tH|

> 15% Mgtgl0] Bl=SSa0 SHE = A2 AIZ0A eld JiHE2 2
cHE

Q AJ|® 0§ E(interval fund)
> SEC Rule 23¢-3(1992) : MJ|A =0l (periodic redemption)Jt IS8t HIAMHE
BC

» Market discount2 XA 5tolD HIRSSHW e EX 2435




QInterval Fund2 &
> EXAL 2 E

I Fsd2 N2 20 HelE PES 20| HissS2
EXtols HEO EXts
>HEe 2 :
SHISSXHAO CHS 15% SEXMISH0l S22 2 private equity 2t &
2 &IJEXN Hes HEL
> I8 S0 28
SSECH SE& 2R2HE0122 SEXFAFE=2 AsHO: 100¥)0l THEt
Mol 8ls

6. l}%k%* exit mechanism &=

QIPO &= MHAHE
Q Strategic InvestorOl Hl 0§ 2+

0O Secondary Fund2t Secondary Market

> Lexington Partners

Q Securitization2 &&
» CPO(Collateralized Private Equity Obligation)

Q ESOP




Q 0= Gramm-Leach—Bliley(GLB) Act0ll 2l15tH, 28 XIF3 At

£ SJlHL private equity fund & &2 Soll merchant banking

=
investmentE +~&8& £+ AUAS
> GLBRIO Qo 2 X =3IAHBHC)E € JIX =4 &5 Mz 28 NES
SIAHFHC)OH 2 4 1 2SNFEAE BENOZ 23899 82 S 2= o
2 (activities that are financial in nature)’E 2% &8s
> EANOR ZBYC HAS U= AR IU FA-KHA-ARIES &S
IISH=l
R Y s [ s |

ot AHLE XIHidl= €% = merchant banking investmentJt
=8 X F3 Al= merchant banking investmentE & & &g =& A1 private

equity fundE Soll =HE =& U3

Q SEXNFZASY B ST N3ALL BHXSIALE S0l PEFRARE &

ol 20| el Y

PEFAIZIS 2 et

QPEF JIs9 S&
> J|= venture capital, vulture fund, buyout fund S JIsg8& 2
o Y= IR E s EXIF JbsEt otL el PEFZ S&

Q20 HE PEFS +
o

>&adg Jlgs e

> AL E=
gt PEFOt




