2004 3 31
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VC oiT

VC

VC
VC

VC

VC

VvC



VvC

MBA

Market Value

VC

VC

VC

VC



VC

VC
VC NVCA National Venture Capital
Association EVCA European Private Equity & Venture Capital
Association BVCA British Venture Capital Association KVCA
Korean Venture Capital Association NVCA

EVCA BVCA KVCA



VC

VC



VvC
VC

JVCA Japan Venture Capital Association

VC NVCA EVCA BVCA KVCA

MBA

University Kaufman Foundation

Harvard



<1>

NVCA EVCA BVCA KVCA

2003 4 29 5 8

NVCA VC Accel Partners Ignite Group Warburg Pincus
Stanford Graduate School of Business Harvard
Business School Babson College Center of Entrepreneurship
Venture Economics Venture One Wilson Sonsini Goodrich &
Rosati 10

2003 8 18 22

EVCA BVCA VC 3i London
Business School 4

2003 10 1 3

KVCA VC Bokwang Investment
KPMG Samjong Accounting 4

<2>

<1>




MBA

<2>
VvC
VC
MBA
5
oJT
<3>
VvC
<4>
VvC
oJT
Off-JT

MBA

Investment Bank VC
2 3 MBA
VC
oJT
MBA
oJT

Warburg Pincus

Warburg Pincus

oT



MBA 1

MBA
2
Harvard Business School 1
20 2 MBA 500
VC Stanford
University ~ Harvard University VC
VC

Stanford University ~ Babson College

VC NVCA National Venture Capital Association
NASBIC National Association of Small Business Investment Companies
VCI Venture Capital Institute Program
VCI 5

Under-Graduate Program
Graduate Program
VC
VC VC

MBA




<1>

MBA
VC VC
3
<2>
VC MBA
3 7
VC 3i
”Knowledge, Skills and Behaviours KSB ”
<3>
VC
5
VC
<4>
EVCA Institute
3i 5,000 1,000 2

1,300

6,500

EVCA

BVCA



PE VC

VC EVCA BVCA

3i EVCA

Introductory Program  Later Stage Program Group Training Program

MBO MBI
MBO MBI VC

Business School
VC

VC
VC

BVCA

<1>

VC
KVCA
KVCA

1 KVCA
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London



<2>

<3>
VC
Industry Expertise
VC
<4>
VC
MBA

KVCA

Venture Capital Institute Program

5 MBA
VC
oJT
VC
oJT
Bokwang Investment
oJT
MBA
KVCI
NVCA
VC
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VCI

Korean



KVCA

<1>
NVCA
2004 3 21 3 27
NVCA VC Anthem Capital Management Emerging
Technology Partners  Kleiner Perkins Caufield & Byers California
Public Employees' Retirement System AZCA
Venture Connection 7
<2>
<1>
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VC




VC

MBA

<2>

VC

VC
IRR

NVCA NASBIC
Under-Graduate Program
5
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VC

VC

VCI

Graduate Program



29

VC
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VvC

17

2003 5

VC

VvC

21
26

MBA
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VC
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oJT

VC Off-JT
VC
3 5
IPO
Management Support
Industry Expertise
4
4
Industry Expertise VC
Exit Industry Expertise Exit
Trade Sales
VvC 1 VvC
oJT
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IPO
Exit

VC
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IPO

Exit

Exit

Exit

VC

VC
VC

Exit
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VC

Management Support Industry Expertise 4

Deal Finding & Incubating
Due Diligence & Valuation

Deal Structuring Value Added Service

& Monitoring
Exit IPO Trade Sales
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Deal Finding
& Incubating

Due Diligence
& Valuation

Deal
Structuring

Value Added Service
& Monitoring

Management
Support

Industry Expertise

-20-



Deal Finding Due Diligence Deal Value Added Service Exit
& Incubating & Valuation Structuring & Monitoring
IPO
/
DCF
APV
IPO
Trade Sales
M&A Buy Back
Secondary Sale
| |

v | | |
h 4 | |
) 4 |
IPO
Exit
v
IPO
IPO Exit Exit
Exit
vC IRR

VC
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MBA
VC
VC
VC
VC
School MBA
MBA
Business School MBA
\VCI

VC

MBA
MBA
oJT
VC
Harvard Business
VC

Harvard

VC
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VvC VC

VC
VC 1 2
MBA
Exit
MBA
\VC
MBA
3 9 27
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VvC

\VC
\VC
VC
VC
\VC
VC
IPO
IPO \VC

Exit IPO

Trade Sales

M&A IPO  Trade Sales

Exit Trade Sales

EXIT

-24 -




____________________________________________ A
10
(B)
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(D)
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IPO(A)
IPO(B)
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10

154

10
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2003

12

2004

3



) \VC
5 \VC
6 VC
7
8 Exit IPO
Exit Trade Sales M&A
1 4
1 2
\VC
MBA
\VC
MBA
\VC

MBA

11 http.//www.vc-program.com/
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ROE

ROA PBR
IRR
______________________________________ DCF
SWOT 3C
Ve
7 8
100 1 20
1
30 1 2
154 12
4
1 2 2
2
4
2
145 94.2
12 VC
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151 98.1 13

VC
154
<1>
VvC VC
VC 27 1100.0%| 23 76.7%| 16 51.6%| 16 72.7% 18 90.0%| 17 70.8%| 117 76.0%
VC 0 0.0%f 7 23.3%[ 10 3230 1 45% 2 10.0%| 4 16.7%| 24 15.6%
0 0.0%f 0 0.0%f 5 16.1%| 5 22.7% 0 0.0%| 3 12.5%| 13 8.4%
27 1100.0%| 30 [100.0%| 31 ]100.0%| 22 |100.0%| 20 [100.0%| 24 ]100.0%| 154 |100.0%
(n=27)
(n=30)
(n=31) 16
(n=22)
(n=20)
(n=24)
(n=154)
0% 20% 40% 60% 80% 100%
ave mvC
<2>
3 1 2

13
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4 1 5
5 185% 2 6.7% 6 19.4%) 4 182% 1 50% 2 8.3%] 20 13.0%
11 40.7%| 14 46.7%| 15 484% 5 22.7% 8 400% 6 25.0%] 59 38.3%
11 40.7%| 14 46.7%| 10 32.3%| 13 59.1%| 11 55.0%| 16 66.7%| 75 48.7%
27 ]100.0%] 30 [100.0%| 31 [100.0% 22 |100.0%| 20 [100.0%| 24 |100.0%| 154 |100.0%
|
(n=27) [—__5_ T 2
(n=30)
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oJT
VC
VC
oJT
oJT Off-JT
VvC
<2>
2
VC
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VC

<3>

85
VvC
VC
VC 14

VC



VC
VC oJT
VC
VB VvC
VvC
VvC
VB VC
<1>
85
9

-35-



(n=145)

(n=19)

(n=57)

(n=69)

0% 20% 40% 60% 80% 100%

<2>
(n=145) |~

(n=19)

(n=57)

(n=69)
<3>

IT

15 1

-36-

meEHzNDO

65

mEDNO




M&A

VC

@

(b)

@ (b)

n=145

@ (b)

(b)

@

-

2.8

-

T
T
@
@

531

0% 10% 20% 30% 40%

-37-

50%

60%



25

<1>

-38-



25.5

n=145
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

(n=145)

(n=32)

(n=56)

(n=57)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

-39-

mEDRDNO

mE:DNO




MBA

VvC

<2>

-40 -




45 2

-41 -



VvC VvC

VC VC
VvC
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