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O I & M&AS Z=2H3l= dlz]-~elEo] Scale up & F Y= figte =z ‘A 3=
A FJAL, GAE M&A'SF ‘289 228 = 44 882 7%
[O2 1-2] MEEF 2[4 M&AR S 2HS|
TEMAS o
et 2293}
HX
o
ZFE At
(194 Z )
A=A 3c TpH|
g st dddmaa O =TH=ZEH3l
A5 KCERN(2016)
O a9 ARV} R3] & JAog AP 4 AFS o]FAL. 53] dh=re] WA FHLe 3vt
Wz Ao Y93t 5 20009 (34 712)S 3 &5 A
(28 1-3] WX Flo| ¥ M
2000 =& 3|2 - 30HHIK ALY 5¢

o

AT 2 (5.8%)
°

m EH T3

e 32,851

31,260

39910

7IeH7IEE(81.0%)
B[ EEIHHE(9.5%)

w O H = (0.2%)

® 15401
71015

# 18393

®75193
®25,148

P 73645

#=75135

12218

o 11,392
10,000 #5732

o—7Tor—® 7967

2004 2005 2006

A8 Wzl Wx71d383 25(2016.10.)
O 4y 23371 BA BAZE Anet 18&3=clehe 7K AHE U7] dalXe 48 285
58 Agse] Aol Bag
ZIgro 2 FA% A, @] FYe FUHF w7F GDPY Ao =

1) Guzman and Stern(2016)¢] Hlo]g &
AR gethe Aol HIAS
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Serial Entrepreneur

A& KCERN(2016)

Oz &4l Yol sttel M&A

O e nz=UAZFe ZYolE zg]~d<&(Clayton M. Christensen) 59} vlo]E eHEEx=
(Michael Overdorf)+ ‘P E=HIZY 28] H(Harvard Business Review)'ol W3t ‘mlx& w3}
Zt= A0 W& o) (Meeting the Challenge of Disruptive Change)’ oA th7]do] 3733}
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g5 98

2) Christensen. Clayton M. and Overdorf, Michael.(2000.03—04). ‘Meeting the Challenge of Disruptive
Change’. Harvard Business Review.

3) ZY2EE wge ALY IFol# AU (resources) ¥ EE A X (processes) 18] 3L 7FX] (values) 3t &40
ZIgstE R, 71go] A4S o]F 7] HElAe olE 1HETE Favt v AT
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52 < > 22
BHE S 7= R
71X 22
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= -

O CIE Z2d2se AY 1E /RN ATDE £2E /12 PAN A B C,D A
O REH $202 3 UL A% Bolm, AW AU BEF ANTFY FHL 5o 4412 T 5

- Al (25/E5) 71 ZEAL9Y] R0l =2 4
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- B (F/E) A1E ZEA2s A0l e AY, BE £ TFEE TAsH] 422 Aol
a4 492 2 + 98

O W4 HAS §F AL 7= Aok AFAHo] R ASo|n, 2x2 Bl HE Co} D Ug
gul, o714 A% B TPHo] Basj, 29Nems) Bad Aol ZzAxele] A3y 49



— C: (Bg/92): NELS AP 71&9 AAZRE H$3sl7] T& A A9 4e & TFY
S 7AR F 290 2o AFs|of ¢
=2 TFH® (heavyweight team)S A%t A& M2 7FX (B8 7%, 53X
E 23 JF-E shH, AHgs A EYAlele BAHo 2 AIYS FHs] HsiA
=0 AAR 7AYol Hojorsle Har)t Jorg AToledof &

cate] G o, @ A 54 BEE adsel e B4 Boa A48
- Wl SAES BE A ZE Be TFYE TAse] $48 Fraa glon, v o
A 29012F JE ¥ TPES 7430 g2 Zzdsd AXE 2a g4e S7slck &
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o g2k AdAdshe 19 @ydlY A AFAF A= A
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— 19983 == AT RG-S 7] AsiA Lo 233 AF3JAI thol st (Daihatsu)
S M&AZ ¥ A& K(subsidiary)3ted HZE3tA0m, 2016\ 89 & SR ALA ALY

- ZQEEANE WY dA FFolde 98 U= BMY U543 o4y BdE VX E fAsHH
A 2F3 A e ddisty] 2 Ao 2FAAE XS MEAES 3t AZeE A
o] Ageirta Add Aolad

4) The Japan Times(2016.01.29.), “Toyota to make Daihatsu wholly owned subsidiary in August’
(www.japantimes.co.jp)



<& 1-1> ASAP[HE ZA o

2015 2020 2025 2015-25 AE&E
Zg2u14 5,534,801 6,688,989 7,869,046 42%
el 5,093,809 5,764,191 6,564,982 29%
TQE 4,062,043 4,802,359 5,840,017 44%
GM 3,284,093 3,596,644 4,165,497 27%

A= THS Markit(2017); Automotive News(2017)
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O 4, #9724 @ob AE A we AREREE 927 YE A9, AF AQPL
Holsste] AQS F7T Bast Ue

- HPE dolAst Y8 TAH T Ropl M AL FAsa dgdEd, F40] e
HzUZ2g 9% F0] Bod dol4ZAR HAo] s e ojolthEF Ao

24 g
e A
2E W, A&Aoe 923§ AV} Dol e ARE U ARS

H]

- Agrle 9AA Al dolAs e AgoR, ke 5o FRE BER Aol HE, A
ool W ARAR 934 ZABAYTE SACH, 934 Pe e AT AR A%l
W AZe AT Aol2E FZelzd DSt AR A

— Golo] B& AolAA AL AF BM| BE AHE Uy] YE Aol HPAY AelHow
= AAE Reshe AR st W

- AeHow PUAY FUA ASE QAW FL@ Ae BE AGe] 0E 39, e AYgR
Ao AU AUE A B3 O ol A2 e BUS] Z2AAs) AAE AT A
99U Bost 9L Aol vt Basitn 247

O CEOS) 9] w36 BAF Ade F3 A 7129 BMH 52 2&dte 932 suzt

o stn2 714 T2
- AR ARV ASHoR FE3] Ade TEwer, 7|Ee] BMI b Z2A X9 TS
ZHAAL Fa1 W7br] flsiM = CEOS] AlFe2 Ea ke 2tjie] 38

~ CEO7} 2ok 249) w8 84g JPare wolSolt Aot By Hag
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i
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- Y 7HZo] We15TIgo] AAE A tulstel APAR
- W5 ARG Y Pl Z2AAG AN PR

719 9] ko] T2 A(process)/ 7HX (value) FAolgtd, 719< A&EFoE EYPFo T

O A&

AHES G e, BlALE F7F FYstd gS o 719k &

— (A el =7 AgtolEHE A FHE Ak 1998d 59U AFAAZRAR] il =
(Daimler Benz)7} wl= As2pAZARS] Agto]& 8 (Chrysler) S 195ty vl meto] &
(Daimler Chrysler)= &® 3|Al=2 A|Z}bst

= HF ZAFAAZAR] Zgtel&ge AAEIE Z2ALE 71 71FelRoy, B71ES gy
Hl=zo] thE T2 A A9 5L 73 9o, ag2dE w4 Az JeoE 20008 B
Alol= ol gt 394 HAerF A3} =okds

- #5350 ¥ ¥ FEE A L HE 223 AQRAY BAsE 53 weAne 2936 &
o ubg o, FAzolzds) NEd B A5 D TIAGY AHBA 5 JE ==
Azsl AAE Todol B BT AV FE0] dolton], AGHow AolsYE v

-3y = ﬂa}o]fiam EBIT/—Zr’i? #il—t— 2000
H, 2

10.00 =

- el

0.00
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
-5.00 13

-10.00 I

-15.00

uske
2 AEE e *gﬂg '
[ 1-6] &t Mot = Cileg{32t0l&8] A (EBIT/F4)
Profitability - EBIT/share
USD/share
20.00 .
I
15.00 +
I
L
I
1}

@ Daimler Group & Daimler division Chrysler / division

Source: S&P capital [Q

A= S&P Capital I1Q; Applied Research Project(2013)5)

HEQ

- el zE M&A A3 Ao~z 2008d Zgtel&d 289 AR 80.1%E W ALZHES] 4]
W 21 227 9] & (Cerberus Capital Management)ol v} Z}s}

— Agolge wWiF FA], gdelagtolEel el CEOSl YE AA|(Dieter Zetsche)= 23] 4
AUA a3E Jigrietan L vz A 713 A 9 A olRE ’“”1‘0}92—%

5) Applied Research Project(2013). ‘Do Mergers create value in the Automobile Industry— A Study of

Daimler Chryser’
6) Chicago Tribune(2007.05.15.). “How Chrysler marriage failed” (www.chicagotribune.com)




- Oyl =] Zgtel&y A A AlEle IAF7FAAAl FEsHA Z2 M| 29 7R E FH5)
a2k b, 9R14719Y FE 2 23y ZHEHE A9
— (At Al 2=3Y] Z2EEE QI AR Bl ITLﬂ Y= 71921 A 2F(Cisco)E Telcoiobe] ~E

25
ZEFF (StrataCom)S 1996 U531, AFFS F53HA @31, 23|18 A2FY AhS F7F 2E
ghebgell Fstel v o waA A daE
£ AIE gAE A =2 Ast 771 T 98 FEIE AIAY B9 F
st Alaze) ZRAA0 AR HAETI0e $GEA g, 28] AaT:e] AdS 418
A57199) TR A 29} 1A E wEo R AUX

ArAsE A A9 AElEYL 7RIV U AES A (resource) Y52 1AW FFE F
ZE2A| 29 ZEA7F FHE 7] Ho|BE, Q¢ & g AEHEYY AAS ALY Z2A
7HAl ol BrH A G5, A|AFE TS H AR

[
'S

=T M&AA|ZD 22EH & AT &34 0|

9ol FA PHOT MEATF SFAPOIE BFohD S MEAAFE F9]0] ul3)
=
o

T M&AAIGS] EAlE FA3845 oz M&A &80o] v&sithe #
A M&AAHE B43) o fo) e StAE Tl =do] EA)8ta o WA FEA AT 34
229l M&A7} vlZ&Adstd FEo dside o] o] AXgHET Ak -o]FF, 2015)

o9} FH3te] BG] 9(2012.8)% #Wlx FAbo] t)dt =113 FA1 o] 50~60%+= ZALwjz 2 AF

3HS E3) o]FojAE whH M&AE 20033 0.8%°014 20093 7.1%7A] Eolwthzl 2013 THA)
0.3%% Z°f5°] ARs] vlulgt Aozt A+

s



M&A 292 422 363
Secondary 20 28 21

IPO 9 22 14

ME&A 121 134 109
Secondary 8 16 9

mIPO mMEA s E2ME = IQIUIZ ULE = 7|E}
A= SRR LY WA EAPY 2 (2014.7) SB[ AEBAILRIAE AL=:Thomson Reuters(2014.7)8 <3| 0 AP F 7L T 21 8.

A% F2719%(2015), WY FF 2AFA Az Fustel 44
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0224 Z&E AZY = 2

O M&AZ FguAz 371902 gshe Sgoldd, 4FA0E Agd HaF FANA
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N
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—
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- S AN A 938 AN ARG WEe Sl 9 v Fasge 4

A3

o A AEe AFoE WAvIQe TEEs s AP AT T A4 FoE T

- AEe B A ol Be J19Se] s
29 hest ge NS e P AFOE Fu

- 2y WX 7199 22l e 2 71HgS Al

glov, A7 JEL . #Ae $7, 4
T AR B T2e) Ao 4FY
9

RIS -
AFor S2HEE sl Fde] 43 JTS s+

O ®@ 71%9 wdog 2AFANY EHstuA F2UE FAAA FHTA T AFE A
717] olele Atk $he. mebd 4BHoR Aol AT WA R 2etEgle %M 43
2 alne 2zEsl 9549

<E 1-2> AIZRHY X2 =4 8|1

2003~2007 224 AF AEY | FFEE AANF AFYE | FHAF FYY AR DT
49 (%) (n=8) (n=4) (n=12)
A4 ko] 9] & (ROA) 9.4 14.7 5.3 8.2
2 o]} (ROS) 9.9 15.1 -0.22 5.7
W Z748 42.6 38.9 32.7 37.1
ole] F7h& 50.6 25.8 -163.5 -60.6
F= HlF 58.6 5.7 17.6 29.5
A& ©]79-(2009.03)
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O 7125072 3FAAL 7471t A eg @ 245 ExxEo] Fx13F Ao
2 2 slof @ A2AR0] ANZ ASshor FA4EY FA% A4} B
FolRH, o]AHo] 7] HIEES o F e HIA-ABIEHE AR £ dve AUYE IS
steg, 7k Ao g M&A 437 Zadh
O WFS F319] A%, B ZANDANN Y Bl AFHE A HFEE MEAY
T14d W= A MEA I FHo] AdDZ FF3tAA HAAEE 80.2%7HA 45 (FH 10.7%)

CHE M&A 3G (S &) © 251.9(C°08) — 413.0(°13) — 797.5(" 14)

- 143 7FE F27 FHo] nj2d) o]o] 2919} 39 V=25t Y. AFEE FF 6140134 15
), 79 5571(187)0oller HRZ &= F7o] 71.69 ©2(19.89 @), o] 48.09 €4 (6.7
) E AdstdS

- VCY Hx AZEF o]F M&AZFAY A28 717HC 09~"13, 294 / 13d)& oo} 2o

- w2 5.39/5.08, 79 5.7:3/6.349, = 3.813/3.5\3, o]~z 7.5d/5.9d

7) KDB(2015.5), KIF(2017.3) a3t 24
8) PR/ S Q84S LAY AT A FAGHA BHoT AFHT YeH, FAGE N7 W
28w zbo] olUg}l, g3} A A vHASlE BEx} 4FS = Ao g o]Fo]A



120 9 (H9=a) I 5| 5 Y () e 71 5=(2) () - 1,000
99.5
100 - L o
80 -
62.8 62-5 - 600

60 = 50.7 52.9

40.1 - 400
40 -

30.2

56 - 200

‘084 ‘09 104 114 1214 134 '1414
F Fge v, 79, AUt o289, T, A% VY
Z}&: Ernst&Young(2015.1), Venture Capital Insights 4Q14; KDB(2015.5) #)21&

O 107~134d 7 ZY-AFANLE DAV gk VC FARIF(FH7|F) 0] 2 17t o|=8td, v

— o]AFHAE 59.2%, H|FL 43.5%, FHL 31.6%, 1=+ 18.8%, =& 8.8% 59

<I 2-1> X[ FA-MBHL A0 chet FAH HIS

u) = ¥ =3 A= oj 2zt
079 48.0 36.1 4.8 10.2 80.6
089 49.8 32.7 12.1 62.6 62.2
099 47.2 55.2 115 8.6 80.4
“10d 45.8 30.5 10.7 26.3 61.1
“11d 36.2 22.7 12.8 5.0 24.5
“12d 37.6 17.6 3.7 2.6 55.0
“13d 40.0 26.3 6.4 16.3 50.3
S07~"13 43.5 31.6 8.8 18.8 59.2
(34) (52.1) (34.2) (15.7) (20.5) (63.0)

F007~" 139 (HE ) FY ()b A TE

A+2: Ernst&Young, “Adapting and Evolving” Global Venture Capital Insights and Trends 2014; KDB(2015.5) #j1-&

O F28 vhgt e FRIEL Angel @ Incubatord] Fx}u|Fo] =4 gEo] W79y %7
Funding Gap< 3asta Qo= A

- v, §9, MY, A= 58 T422 Angeld Incubatord] FAHH|Fo] ZA U= FA0]

[¢)
o Z22e 07d = ExaZoe] gldont t13d F 5.4%2 7|28

9) 7198 GA = Start—up(FY), Product Development(AE71E), Revenue Generation(24), Profitable
(F98d) A= & (KDB, 2015.5)



<E 2-2> Xoig - FMEYL THoll CiEt SXjH HIE

079 134
24 AF N A 24 AF N A

)=y 13.7 3.3 4.2 25.5 17.6 12.0
9 4.6 3.7 3.0 26.8 12.5 10.5
7t 16.7 0.0 3.6 20.0 34.3 20.5
T3 0.0 0.0 0.0 30.0 10.8 5.4
o] g}l 6.7 1.0 2.1 0.0 10.5 4.1
A% 18.2 3.8 3.1 n/a 42.9 16.7

F1 1) 7P FARSS @A WA VO FA35 F Angel 3 Incubator FAFASF HIF
2) A4, AN, FdEA, £ G4 T 2T AAHA o|FoF VCY FEAASF F Angel ¥
Incubator®] FA74= HlF
3) ~084d 7=
A3 Ernst&Young(2014.2), “Venture Capital Insights 2013 Year—end’; KDB(2015.5) #j<1&

4 o

al
do
1o
N
il
13
B

ot
[
N

195528 Wix7] 9= (CVC; Corporate Venture Capital) A% =} o)

0

— 2249 VC F# tiH] CVCRIF(AF7IE, %)L F8997] olF sEgloy 1135 E &MY

- CVC H¥13(%): 15(°06) — 13(°08) — 11(°09) — 12(°11) — 13(°12)

— E3] CVCe FAF9Y 60% ol4S Fdtd dAlo] Exston, AEhd GA Fxpu]Fo]
F HAZ AR (v FHe] 4§ 20~40%)

O 22d¥ VC A9 &4 F shurl @7zt U 149 FEo] 7163 2 Asz dF 2o
AZH = Hd

- A AAZHSE VC FA= IT, ABIAAH A Qo] B2} v|Fo] o 11 F IT & ExHF
149 7F= vl=(26.3%), HHH(43.6%), o]t (54.7%) To|H, AR|AA |2~ BE EXH]F 19
Z7HE £4(27.8%), F7(53.7%), 1%(50.4%) 5

A

o

[

<IE 2-3> "13d 7[E VC AUE FA HE

[

ool A (%)

A a3 T sl Aot o]~z cli=
A EEAEI A | 7,487 (22.7) | 1,170 (15.8) | 348 (9.8) 201 (19.3) | 367 (22.0) | 405 (22.9)
Eelp 1,031 (3.1) 118 (1.6) 199 (5.6) 3 (0.3) 0 (0.0) 87 (4.9)
ZH AP A H] 2 5,500 (16.7) | 2,056 (27.8) | 1,902 (53.7) | 125 (12.0) 160 (9.6) 890 (50.4)
CIERS 909 (2.8) 463 (6.3) 26 (0.7) 105 (10.1) 30 (1.8) 36 (2.0)
24 8,634 (26.1) | 1,850 (25.0) | 229 (6.5) 136 (13.1) 128 (7.7) 280 (15.8)
2 A - A A 797 (2.4) 288 (3.9) 75 (2.1) 18 (1.7) 70 (4.2) 16 (0.9)
IT 8,673 (26.3) | 1,444 (19.5) | 762 (21.5) | 454 (43.6) | 910 (54.7) 53 (3.0)

A 33,031 7,389 3,541 1,042 1,665 1,767

A3 Ernst&Young(2014.2), “Venture Capital Insights 2013 Year—end’; KDB(2015.5) #j<1&

O FL=AEL FHI 271719 (Pre—seed, Seed, Start—up) 52| Funding GapS HE¢4sl=d 3434



qes HIL US

— (Ernst&Young®| 207 ZAFAZL0)) ARg-T]ofetH|o}e} QI U A|o}7} 7
4o AmzGHdIAAdA 1, 29E AAF

— 1)=& SBIR(Small Business Innovation Research) & AHALZZ2 WS E3] FA7|HS A

— 298 AR KIWID, 7] o] F%Z4}3F HTGF(High—Tech Grunderfonds) A3 3t ¢ 1
W 7S AL (7192 A2 AlF)

ol

Hel F<d7

o]

9
8
I{ — L=
G20 avarage - - . N
= s 5.8
T AEEe H2AAE(Barometer) = 1~10AF0] 9] 3 7HAM &5 240 F5(XE 342 Mature Market,

A313) M-S Rapid—growth Market)
A5 Ernst&Young(2013), “The EY G20 Entrepreneurship Barometer 2013”; KDB(2015.5) zj91-&

O Fo=ro WANIAg SAAE FAHFTS AHEH, 0= A9 Ad5-FA3Y FA HFo]
42%°) gat] S B9-(20%)¢F 2AQ). 58718 A7t B} o] Z7FA7 A
At Qo I BFEE 22.7%E F(10%)HT}t =&

oll‘l

3]
ol

s

O ®Hd g=ollde A7Is-EA3), RIAEG AFA AAAE, ZHA=e] &2 HSe] 4

w5 99 2As AAF8718e] WAAYD(V0) B= A4 A2 Ages 2299 5

)

Aeez Fad 45 8 Aikve d5 &4 WA &

S
g el 1. 2 AW WA AHEY FAME gelo] o= AE oln AgIAe]

10) Ernst&Young(2013), “The EY G20 Entrepreneurship Barometer 2013”

11) KfW+ ‘Kreditanstalt fir Wiederaufbau' @< tﬂ’e,]oi 483 AYPE Y Jfuedio] AqH-LAE F
o] 585713y, KiWe ZA, A3, 873 oA i A&7t TS A 58S AFK
2013.11)
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O %8 ARE WAz8EY AR Ad ANFE $437] 98 29247 A4, K-0TC, K-0TC
BB A%, KSM& 743

— K=0TC, K—OTC BB AL ZeA Ao 2 K—OTCE mE9 59 o4 uaAALe] 2] K—0TC
BBE 1 9|9 BE G FAANES SR

- ZY2AGLS P27 J19E A% ArAdes Bzl saWAIdY Aexe B F
AAe) AFH5E BHoT ARHYL

— KSM& w7 219 Aehs gk FA1golzte oA K-0TC, K-0TC BB} HISskA 3
Az7] 7199 FATL gaoz stte Ao o)yt Qe ®Ed KSME Zul2AARETH O

271979 719 BAleR d9 oI5 719E Tdas AA Fager od ARAIE RS
gz 3

O 2y olgj@ molw Brala WAzIe] F4 A M&A AR Hoka 44

e}
. =
A~EEYS] MEA A9 FAlE MEAS FFAFoz F4a4 et AS(TLE0FS,
2015). o]g3F AL M&A IFEANME Folrtssid, o) [28 2-3]39 e
O §t=2o M&A 3|4+ B2
O 20159 VCY 34 €382 Aoujzt @ Ao 52.3% =2 714 =4 Jehgon, IPOS E3 34
27.2%, TE2AE Prx} 34 15.7%, M&AE 53 314 1.5% 59 +£o2 Yehd
O E3) M&AE E3F 3510322 20149 2.1%90A 201593 1.5%2 A% Aoz Vel
(38 2-3] 32 VC 3% Sy 35 s
4S8 514518
(E19] © %)
s i I I
‘06 ‘07 ‘08 ‘09 1 "1 13 14 ‘15
B PO B ORME N E20§2} % M8t N 7|EXH2RX S)

Atz WA D3] (2016.2)



O olst At $A5(2014)2 =3} v|=r9] Wixjug FAN TS HuEye 23 2787
st F71EA 9] 71dell tigk FAmlFo] w=ol vl v HS AHF

- 2011d Wix7E o] dEd ExHFTS B 27], 7], $7]9 vHlF2 o] 29.6%, 26.1%,
44.4%0)| A gt w)=e] Ao 247t 32.4%, 34.2%, 33.4%S Ho|i Yo

- AHo g =] wixAI e x27|e} F7] @AY FARIFo] nlm Rt Yrhs Aoy, s
o] Mix7lago] AjFoz 3|y o] vmEt At FEs o

(22l 2—4] 20114 VCO| =4 EXH|Z

&7/
£7/2HA
7|6t

sh=VCHIS

0j2VCH 5
mE7|SH  mETIEA S7| G

F 1) v AS earlys} seedE 7] GAE BF
2) @A 271(3d m9h), Z71(3d ol 7d weh), Z7)(7d o))

g £2)4(2014); W72 2¥ 3 &Thomson Reuters, NVCA, YEARBOOK 2011

0 2l8 Sjmygel shael WA
O 53 @Fe mejAs/l MAAADe] 2717140) et FAE 5] A5 Bk Sl o
d 2R AL 3 Jgols BPehn W3 WAAZY 2717190 e FAUFo]
the Mo wulslnelor & Mgl
~ olst @@l VT A WAANL 27)/1Q FAMF] FFo] vs) DY EL olF F
of Sk 719 WAAIZ(CVO)] FABFA 7Qlske JEst 27) WO, vFe Ffolw
AER WAATGS FARE Aa] A AFSHE FFO] AAT 1 AAAALE 2]

719 g B2 F2 s Ago] A1)

- 28y e ti7lY CVC Bo] Axd #oz o FAHEEW, TAANY F9 Vg
CVC Al w241

— 2Eu dZelAE CVC FA AL Bl Sdleks olfE #gda JA &

flo
o,
ot

%

12) Chesbrough(2002)¢] A7t w2, 7| Wlx7juee] 27]71g0l thek FAH T2 80% FFolztal &4
13) °o]= 4) M&A WA= oA AA8] b-Faa o
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Wl =] 7]
5578 71=H 78 5370 71&

¢ NetworksS &
M&A AE=5-v| (Supporter) A3

NEAd ) 2 B AR
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O 22Y M&A AYH(Global M&A Office) M&AE E3F TA-F7A799 3¢ A=2M23 2
23 AYdS HHoz w5y

O =& F223(IB) ¥ M&A AE71#EH 9EH 2 S 53l Cross—border M&A<] H]
ERE 20s HEH A AYFAHES EE3st Deal sourcings FH FAFOIZAH
Cross—border M&A A% AukS A8}tz =8 g

O +8 A

— Deal Sourcing A€ #e|F-d# ¢ FEIE &&3te] Epzlo] West Ul 454719 A4
< 98 B8R A9 FHA ¢AS B3 RS A

— Origination % Deal management 2 e M&A AE BZ07 MKAE AEZEA} 314 B+
U FAFA74 A B A 719Y ARXAL REHAE B9 odEs EE,
Pre—valuation, A} 7}0]EE}OL1 AA = AE M&A AENE 8328 M&ADTS 2K

= U9 AdFaE E M&A AE71F A4 2 & F4A-FA714e =28 HY 7|hte] FHs
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— X3 CB Insightd] A9 ©t2W 74528 WX gS 275419 HlFo] u]$ 3 (Seed9}
Series A FA}8|= 48%)

[0 2-16] =22E 7|gFTY HXIHLEe| FX &

BMSeed MSeries A MSeries B MSeries C MSeries D MSeries E W7|E}
Z+g2: CB Insight

— oJAE AI=I} =2 27D AEEP Uidh 219 HlFo] 2 AL 3§57 BHAA
FAE AAshks Aol ofde} 719 A Ak BN 24 H7] WEd

— GE Ventured YdEA #&]Ql David Mayhews Harvard Business Review2} QE]H-NA GE
Venture®] FA= FAL71Ho] GES Eriy AFHo g HHSA ABAF L 7MA=AE A8
A= i

— GE& 9@k FAuto] oyl Exp tid 7199 AEoly Aulx S 98] GES 22 ElA
2] A8 Global Research Center®} 94|, Crotonville®] GEQIASF-AE A A HAAwS A, GEY

sl Y BEF FFES AW £2F 5 UES A9 5 U A9 n A

0 29 JIAFEy WAsE 8

O 2249 /Y9FEd WwAAIge U Pokz FA9YS FusHn JS(PRFAAEY,
2013)29)

— BCG(2013)°] wt=2W, S =24 7] ];'ﬂ?ﬂ.l—] T S AEAHC g Yol 7], ook
=

71A, A, B4

— Google Ventures= EHIY, AY 5 ITAHY 998 dojA olvA], A7t S = Honda Strategic
Venturing tAYA, AAE, ERYX F

AR B2 9S Fg
— v AS FF, A", A2FE AR 3 396709 7FdFEE WA Ee] $9F T Jlor,
719558 WAL ICTE 51%, [THRIAE 14.6%, gﬂé%ﬁlﬂr njtjole 15% W& FAls}
I Je

28) FEHYY 71YgFEE WML (CVC) 933 2 Fx53 KOTRA, 2010
29) vz FREANGRE D HAR LY A}?j, AREAMAZNETY, 2013
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9l 109 &
A& CB Insight
- 53] VC FA7t &8s w9 ¥ste 58 vk A4, vlEddA CVCE 93t
11000} 7hol watel, che-E2 ddg@Asel £8E 3070 719 F 257 7190 £9skn 9}
S (Economist, 2014)30)

= 779 239 CVC FA7F olF A3 o, o]+ AA WA Fxgdel 13.1%] E3(15d 7]
F). ol AA XYY B2 F CVCY HIFo] '99d H1X](14.4%) o)HWE Hi FFY3D)
— CB Insightsol w=2w A< 7] CVCE Google Ventures, Intel Capital, Qualcomm

Ventures, IBM Venture Group 5°] <. £3] Google Ventures A% AaE Y =4,
Google Ventures= SWi-ofe} tlEo] Aa}sl T theksk BE) 30070 A= FAE W3

3

- FEE W e 224 CVC et di7ldelzhe A9 ot 352 22 TIdEe] AR
& A% T8 FRWeto g StartupS FEI AFE A

[O8 2-18] 22Y CVC &= =4

Mast Aetive Corporate VCs - 03 14-02'15
Googe Ventures
Inied Capital
Cualcomm Ventures
_EL_nE_ I:EH Oi't Salesforca Venines
|:|—£*—|_}' |- Comeast Ventures
E H 7 | O'I Fidelity Biosciences
GE Ventures
u Bloomberg Beta
Movartis Venture Funds
Cisco Investments

CEF | OO | D | O O d | G | P | —

=

Zt2: CB Insights

30) Economist (2014. 11. 22) “If you can’t beat them, buy them”
31) National Venture Capital Association(2016)
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1,056 ¥ FE=ZE dF3AL rq 69712 Z 6270Akl EA}7) o] F=32)
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A8 F. A EAE 993 A7Eo] 109 3009 ¥ 7FEZ 8t} " 159 3,750¢] 9o

2 goiElen, HZ A ERY] T2 Fok= VR, @2A 0, ToT, SW. HWHF-F44 5.

WAL A AA HAZYES R FAE &8s Agsta S (slolHa CVC & &

A % =9 AlA 79, 2015 715)3%)

slejol e CVC FA7F &atet i), =) t719e] CVC Fode AZg IulolT oF 409
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32) AAAIE (2016. 3. 22) “F17r AL o] @A 300999 53, olF 1oAY, oo A AsAY

33) CB Insights (2016. 2. 6) “The 104 Most Active Corporate VC Firms”

34) AAAE (2015, 10. 4) ‘N7, 2 2EEQ WASEA FFA =Y. U 71y =257
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69) oleld < 27(2016). ‘3] AHHE T8 B T4¥ 2P AEAL . By ATL(KIRD.
70) = &5FAEE(2009.10.05.). ‘F89 [AE FF5AF A Gt vpA] #FA° (www.kofia.or.kr)
71) =AA(2009.10.05.) “F9 AMAAY AEA 28 F=" (www.hankyung.com) 1

72) 7221(2013.05.07). ‘S "ANAHAE, AAH A AAAE ALE A" (www.newsl.kr)
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Sl A mhEA st JL73)
FEdAM “Crowdfunding(Z&-=AY)"S AMSHE, vl2 203 o3 F=F AHGAZF =9, 2+
719 ARl E 2 F8 AFAR, 2559 493 AR JAaE

O 9= 7195 =4(Companies Registration Office) o} 71 4FHAF 73y 8F-$-22(Company House) ]
TEE AF, 5%, 4 9 HolHE 3 HolH HAEE A" "ol A 2 B4

- 719 A A, S8R, BRUE, 5§ 2UZ, T4 AA, B2 A9AE, &%, OF 7F
° 3 z2Y ARE F/NE SNSE A AsHA Alsg
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o228 Al o] ¥ (aggregator)

O 20149 17009 28 FAE =A3=&(Notion Capital), LIAJAHAEEHEIEL]Z(0ak
Investment Partners)$} o) A7 3 & (Fashion Capital) 2FF Rrow AA7F E4 d F 23} ALY
o F4& Agolw, CEOR 7|dvre “duFefx HAEF 9ty ZAEI] HEHIE o
d 47 =Y YE vds Wy

[32 2—49] DueDilo|M DueDil H&

(® DueDil

DUEDIL LIMITED [ soosie - | roion -]

Active 33 Contacts

uuuuuu my DOCUMENTS  FINANGIALS CREDIT RISK PEOPLE coNTACT GROUP CHART

805.9k 6.5M -54.7 12.6

«416.58% 410,939.81%

Details About

Activities N.e.c. Street View

Bt o @

A5 The Memo(2015)
O FYolA AT 719 HolHE Aoz MeA 32 A 719 AuE 85T Y

O Zdv|d(Freemium) g A o2 QA FE2 MH|X o]§S dHA 3 5, MHlL HSA|A =27
nd MRlAE F2¢

— Z2]v] Q) (Premium) A¥l2E @ 993-£E2) RF L YW AT S Qovl, AR o, 37
HlE, B4 AE, 0F T2 9T BR B, 204 T4 5 D3RS 9 F A

73) The Memo(2015.08.28.), ‘Britian’s Bloomberg? DueDil wants to change the way we do business’,

(www.thememo.com)
74) FolAAME(2015), ‘AH =AY YREHW =’
75) Quartz(2015), ‘Using Data to Dodge Bad Business Partners(qz.com)’
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Ag: Fol71AE (2015)
FEIH} o] 71y HolHE /sl JRE AFste A ARAFAZE vl AU 2
gﬂi(Owler)S’Jr &9 2B 3 (PrivCo)7F U+
[0 M&A Private® WEL3 Al @ YA (Axial)
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A2 F8oto] M&A % AF A ¥ HR

A2 FAE B2 YIAY EAAES ZE Seller, M&A AHE F+3

FAAG A4S whek SALS Ze Buyero|® HAILE o] EolAl

- SellerE‘2 XH‘JQ 3] Ap] EHE BHE °“f"f}°4 Short ListE 243, Buyer FAAW Ql4=8kaL
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2 8o Sellers} Buyer2 @Ak A4 MEA A E F2503 olFo] Ae)7}
A Deo] g Bl sk AFR o) o] ol

[O8!] 2-51] HA|Y(Axial)Q| H|=L|{A RE

Az 7HX| H|QF
1. 20QIEHH ) ong List
2. 22}01T 7}, short List
3. Dealer9| =X
A axiaL e
Me et 5. 2219l 7to|Eatel

6. Ea2 "7 &2
7. A Z BN

k& KCERN(2015)

O 20164 & 3 B, AALolE 37 T o3 Wujgdo] A2 AUFHOm, 6507 o Fel M&A
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— AL 20169 T & T 8 A o]iFe] AUE oo, 29k 1 A o] Alokdd Wi
ZF A BAEH WMEHAZE g5 f et sota dasidS

[O8 2-52] HA|Hel M&A Atz

[l Monros Capinal [ TENNENBAUM @ _
ARTHERS LIGHTHOUSES () si=soy
PFINGSTEN SPI WAYPOINT
WHITIE
d;‘ AIJ‘(N;::'II‘US \ CAF"III'A\’LVCL)I[-(ﬁ m‘{uung America Capital LNC

[ @ », & YENNI : AD [auus
‘e;lnm..em e / ; Nqb1¢ fﬁ".’:‘” UTION

A5 Axial(2017)

O 20173 3€¥€ 79 713, AA G AJo|EoAE 11779 AAE E3) o]Z A M&A AHZF ZA = o
N-S76)
00 M&A Private® HWESL3 Al @ =2|=3 (PrivCo)

O Zg B H(Priveo)= BIARA7IGAFAE 28 2] A2 (Private Company Flnancial Intelligence) 2]
S22 FE FAHA e 7Fe ¥l ARE ¥

[322! 2-53] PrivCoo| 2 (Uber) Y&
Pri\jco Enter private company or investor name Learn More |ﬂ|

My PrivCo
Login bt
Sign Up
Contact Us
Pricing Private Company Ticker Symbal™: (UBERP)
Leam More
1 " View industry actiity =~
E— Uber Technologies, Inc. & s v ry actity
Dashboard
Access this Report or Subscribe to PrivCo

Advanced Searches 5199 Single Company Access Instant Full Site-Wide Access
Private Companies Full Report Delivered Within 1 Business Day
it Uber Technologies, Inc_ is a privately-held. venture capital backed transportation applications company. Uber revenue is derived Tags: PE Backed, VC Backed
VC Fundings from its car hailing mobile app, that allows users to request car services from their mobile devices. Users will see the drivers name PICS: Mobile Technology. Mobile
MEA Deals car type and rating upon requesting a ride. Uber Technologies was founded in 2009 by Travis Kalanick and Garrett Camp. Uber Applicstions; Ordinej] yavel Atrangement

Technologies headquarters are lacated in San Francisco, Califarnia Senices| +1mere
PE Deals
s How does PrivCo get its information?

Knowledge Bank

Rescarch Blog UBER TECHNOLOGIES FINANCIALS AND KPIS

Income Statement 2016 2015 2014 2013 2012
Bookings  View?

Revenues’ \

Cost of Goods Sold (Cost of Sales) View View

Z}2: PrivCo(2017)

76) Axial. (www.axial.net)

- 104 —



O zZgP3e 7|4 Y XxEEY §3 dHdE F 7HA 7I938 38 XS o
— 20179 39 7|ZF, /AE YITEE 1999 E Y AF v £ 9o, 8 WHge g 699
g2 g 907k £ o)4e] 71y A
At VC JE E 249 A2 A

O 505 % o)4e) MFA) 719 AuE WuolA AFeL ow, T, CGE 2, Wy,
HPS 49530 MEA Bh3e Rt Be 7190] A8dtn I

[0 M&A Privated WESF Al @ EE(Zillow)

i,
ko
o
X
off

>
2

O #9 Bfa, T B, WA, FALGA, AR BRI So

HE Agshs gAelEY
O 20064 who]ZZ2AZE Jol 9 2]#] HHEl(Rich Barton)#} wlo] A8 A2 E AFQ X JALHE
Jamr]e] FPARY 2ol= 2 A (Lloyd Frink)7 3% A4 54 dolemolz Ak
O AZ9Ake] BM2 F02 F31E 53 Ha don, 20154 7|E 6.49 289 &S &7
ARk SFEUVH S Ho Fa o) HijE AletE Re

O 2§ AfolEdE 19 1% 7 o4 Fd 7
& AZkEoNsE BB E AGe] A} WE 1

st =

— 20093 1803 o]Ate] w=k Al

A

R

(22! 2-54] 22 FS 0= oAl

gelle el ag Nyl OSAVE QHIDE SHARE MORE ~ & EXPAND X CLOSE

Public View  Owner View

CONTACT AGENT

Jacob Goldman ~ TENE
® FOR SALE dkdkk (18)
264 E Broadway APT $775.000 13 et s
A LoHo Realty
C303 y Zestimate': $751235 B BeR8ez2
New York, NY 10002 EST MORTGAGE 1
1bed - 1 bath - 800 saft $2,948/mo .
Get pre-qualified
Great 1-bedroom/balcony apartment with awesome =
space, ready to move-in. You'll enjoy the generously o oA T PAE B eameT KT
ed entry/dining foyer as well as a large living room €303, New York, NY 10002.
h with plenty of light thanks to the two walls of 4
windows (including floor-to-ceiling windowy/sliding door
to the balcony). The chen and the bath each

f thei
count the pass-thru wind

A7 Zillow(2017)

O A297k olE REA v} Ju BREHE 3 A FoARA WSS A%

77) Yahoo Finance. “"Income Statement—Zillow Group, Inc. Stock”. (www.yahoo.com)
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AZ7MAE A

A golduv] Hgd WL o}

2% Vol @Y ol Aol 7

el 9}919—‘4 X]i‘l‘-’] ‘:Z“’E FY ARG eSS B A Hol FAF

AFZMAIAE A9 277t AE2S AfolEd| 2o 8 574 7|Ee2 3 AF/HALS] BH ]
=

=2 /AR HE B g2 2404 AdS B 5 e AV 44

gRA FAFAMAE Tl e viu)’E of|l A YA PeA FAEH, ‘A
X (Local Knowledge), ‘T/HHAF HA&EA(Process Expertise)’, ‘HAIZQ o5
(Responsiveness)’ ¢} ‘F70% 3 (Negotiation Skills)'S 47}A] Eolollx HAHS wjZd 4+ Y&

[38 2-55] wSA| SASIHAL Z2E (F) 2t Heff 2[F(2)

Ak Highly likely to recommend

17 - user5972384

3 Louis Adler
Y (516) 986-3112 Local knowledge: friirfriri
Process expertise: Wriririri
Tk ok Responsiveness:  friririrk
42 total reviews (9 local) Negotiation skills: e

[ Team of 8 agents|

248 Zillow(2017)

- Azs

YAolE & 2o =

We have worked with Jacob to purchase 3 apartments over the years. During each
transaction, he and his staffs were very professional and pleasant to work with. Wit!
Jacob's local knowledge of the Lower East Side, he was able to help us find a 3BR p
that was within our budget after months More v

E ARV} 2ol 39 gujztet ez A B2 g gGA ol F

4w opje gaEl g} Al o] FashA g
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[O8 3-1] =2283to| 41}

| Of=Y CHH| 22 HIX H|-F | = 2ix71225) 2013 Z2H AGMIPHIEL| r= m00=0e 2014
412 7| &Lz ThA S
35.5%
e 2014 F1 a4
HAF PO 45
7| 91 QIX| £/0| 0| BT 45

1M OIS WIS OY(EE)  =6HY O[T =0 SIH a7

EAd SO =242 FE 801

—1 = 2 O e K= == L=
== H2RtIjE= |

MEZro|FR A

O sh=2] B2B 7199 A%, @489 3= 2 vFS 2A¢
- $471997(2008)= 2003 dFE 2007@7FA] 513ZF 24709] 719S WA RS Ak 25 (A),
ASHE S2H AL 5XZ 3 O2FB), M2 A1AE A3 2502 Yo £43%

- A7 23 BaFH Cag vlE o9& 47 0.9%9 15.1%5 7153t o, o357}
50.6%} 25.8%S 71=¢
- ADEL WZo]dF -0.22%, ©|Z7FE —-163.5%S 712 Y

AEE B FHIA ool BB AdE B9 T 23T A
9 348 44 A4 5o AARAYe] we

- wepd 2EME} ol TN A9 JH BAEe gssie AvEoz /4 FGYRE

Lt ==2E8lo] H[E(2l&3)n 4t

O 2=2Asto] 7[3H[S(MYH|ST 2=H|8)

O 7199 = Ao WAst= vHE-S A 2888 (Liability of smallness)®} £]=H]-&

=
(Liability of foreignness)2.& H#HF3 4 J2

- B HuAA AFsE vge AdH o7 AFEHE Coste] /Aol olugl 7131 &(Opportunity
of cost)Q] BN ugE Dy} 9)
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O 7199 223 Ao o] AlAWH]E(Liability of smallness)o] 2 sH

— Stinchcombe(1965)7} AAF3F AlAHIE-2] HF-& 7|E7|Yd] vty = JzF o2 g7 @
Toll 83 AEE g2 25T AEH BA SHA TAstE Bolelog V|PEe &

- FAHo2 WAl S/ B DA Yot FREAD) A vste] Pkt
U HE GaolA zolrh B

— A= FEY BAZ FFAE AN FE5F FE5 A EolYS Aok &
O ¢)=+1]-&(Liahility of foreignness; Zaheer, 1995; Perderson and Shaver, 2000)< 3] 2]l
Eo] F9 A& F AEF7IA B A 7HA] FEY ETE FAHORE o2 £oid

— Z0)$ 9(2000) A 98 &L FASSE A BASE v g Fojain BAA
ERERIEE = NI EN R EYC BREESESEE ] %Xﬂi}ﬂr?‘“ﬂ/ﬂ WA B 99w

Rzgooz HoHt d910% el AAES A a7 94 @A
3 ARAA9 2 2 zABA 8T AP e wa A B zAY 2o FAH £
NBE BEE ZTHAY

" REARL AL FA1GY TILE AFAN TURE B4, AT A2HCHH AR,

O 71949 2=2dse= 99 22 RlgH g2as Figtd® B3 B2 7|dee 224sE
—

sta glom, 7]go] S2HEE ot d58 F e e v 25

ZFo] AatE HAAZ IgAsEEFoZ X Fo] 71de A
Ao ok(+)9) ks Ulidt}—t— Aol =P (Z$, 2008)
- SRHIE E5to] AWHIE 9¥gx =T ¢ Jed FEHI AFE 7|9e I 71gd
H|3lo] o Eo] =11 AEYFo] olxw (Hughes, 1975), 71 22837} 2 Ho| wat 7
} 4 90S(Kogut, 1995)

=

FE2HIE El 7|9e A A3 AR B85t AAAHFES R 5L 3
= 71312 dom(Dunning, 1995), o]dE SF2HIE 7SN M2 AAS F=3581A
ol o] AFsle Al7] vk T A3 A7 Ao FHZ JTS vRYg= o] veA

80) 2% 2(2009)E A 719 g9 (Liability of newness)E HF 7 |&=2 ¥4
AAF] AYJeTdozn Hzx AYA7F FEE= o] A(first mover advantage)-S
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A 222 1970 d o]l 299 5aet tiske] 2 sAEe] FA% Bd=, V|YEY 2=
W s AWste TR EA AF7HA ol &HI Us

Z2d Ao] 1990dle] WA FUsl] 4FHe /9ES AP @A} I
A, BAE 22 Agolgt A2e wdo] AAE

EAAd 22ds Bad 22 de) saisa od drse AXE @
Al dot] Belstant

U
O 71959 223} #9e AAHOR QYste AFHA olge] §4e sute A FY

&) (Uppsala Internationalization Process Model; UIP; Johanson & Wiedersheim Paul, 1975)

— UIPo]&2 ~9|dl 719 E(Sandvik, Atlas Copco, Facit, Volvo) 9] Alo]2 A+E £33l 1) £=, 2)
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O Y22 Johanson¥} Vahlne(1977)= ATE FH|3d Zdz 2AAZ8D
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O ALEugelne F28e 2GR Wke] obd HARE gl o274 WH7YY
BolE ASAFE WoR B gdor, FL WAL duel AReERY glo] AFS 2

[e)
-'E_ ’
2o glo] WA fe A92UA veleths A HolE

O vl=re] FAAE A& = tE 548 ZHW(Rule 506 of Regulation D under the Securities
Act or Section 4(a)(2) of the Securities Act)el]l &3] Fx}AIeko] A-FZ 2. 59 35 F7ts
A HAFY g S g HEAH AR Qdtd g S5 AV EASHY PlmE AEFA
AZA AL AS AFAZI] AH2 e FAF B S

126) http://news.donga.com/List/Series_70010000000780/3/70010000000780/20150409/70599639/1
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oF 28 A0UNT B 9 F FR)S FA oA 78 A= Yy BEFY IS =1
3 Edl ©9] Z2Z A E(the Brooklyn Queens Connector)'13DE 712 Z#Z 7|51 A] X0 A
A&gsts FFAT7IBAAM F2E Ao, 1 99 ER AJMAA YJ7HA] 2EEYQEC] diFE
o J%S & F UEFE Y T

& ZZ2AEVL JAYPHAA B AEEQEC] w&oZ EE glon, oyt die AR
7F 9 Yol 2EtEYe] FAT £ v EES WEO F= Aol AAdXHA AHAE
AAD 7 e 7FY 22 HA S HoF

FET Jo Ay AYARE 53t 199 AAEo] oA FAT F AEF AU 3
= Ad

F&o v zyUA FLole 87) Aoz FAH] 2o, NYC Business Solution Centerl32)E E3&j
stolg d MF 2 WY MuAE s QS

TEAHHSHCity University of New York)S =A|& A7} 2 73 (The International Innovators
Initiative: IN2NYC)Z 2180 2 HA7|Q7IE0A d+9 AEE Fosle] ‘H1-B Visa' & A

stef R ZBEYS] FEAM 4L T 5 A=S APF1)

FEFE ‘NY20200)YAMEJB(NYSUNY 2020 Program)’Z21#8-8 E3)] 35009 &89 7|2
FEFHY It AFH 2 (SUNY at Albany)oll AlFstal, R&D, 7I&eld, AN 2 - =147
s ol A3 2 7AARS S 7] st A9y AUV s ZEaRs NAEE
E3 20209 $FS 2R ‘gozE ey YUY FZ9 2~ (Emerging Technology and

127) ©]992(16.12.31.), = 2BEY, 7w&& 7|Wte g F2HALS oA Aofsts 107HA] o] !
128) &5 o 1309 A FA(HFE et 5 A771e)E 7oz ¢ ~HEYQSS 23 B8] §

A&HA A S £ AL (https://startup.ny.gov/map—all—schools)

129) StartUpNY (https://startup.ny.gov/)
130) Crain’s New York Business. 2014.06.16.. “Moody's raises NY to highest grade since 1970s”

(http://www.crainsnewyork.com/)

131) New York Daily News. (http://www.nydailynews.com)
132) F&A1A (http://www.nyc.gov/html/sbs/nycbiz/html/summary/immigrant_businesses.shtml
133) IN2NYC (http://www.in2.nyc/)
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Entrepreneurship Complex)’E& A1l 2

— olefg "ebe, TP~ ]9k ‘Global Business Exchange’ 2130 2 F8 Ao A3 €}

o
EYe HEY ZAA Hro] fFAA} glo] HZUAE & F RS Z4F AHAE AU

— 7&F7} A P3k= NSF i—Corps= ¥ Ftel 53 @ejo] A4 43, 713 R&D A4
Z2aPE T AAAJ] A4S At As. 53] ARA AdFG FAo s MEHAE
A A3}7) wiol| mao] V&S nEdte AEHEYES NSF i—CorpsE ZFFog 888 I

[0 3-34] HAT|UIIE 28t FEF T2l IN2NYC(ZhHet S2Y H|ZHA DR(P)
Global
|N NYC Business Exchange
International Innovators NYC

g FEFAAME7)BH(New York City Economic Development Corporation)!36)

O #8e F83 A4 5 7126l AW Bl A2 vlole WEZ, A 44 5 A e goo
2 Fgatel $98 WAL Yo, A WYY SAE AY JFL Fi) 2HEYE] A
So] BA% AYe FU5] AT

O A AAZ AU MEUAE & 5 0t 22 AW BP0l 550 9ol o2 Fal 54 7]
QoI Bl sF FE 29 AFe] xyslel Qo AHER] ARE Fush U
879

0 geZHolF 22%st U AStEY AAYH

O v= A EYolRE 9=7]do] 63.29HH(10.3% )02, o= FHU 9F7|go] Zo] Egle X
%1137)

O LA ea%@aﬂ MTAA 255} 576 Teog 2BE0] Bol Agste 2HEY FAAL
1

— LAAY 77 iE‘rE"dS’_E—E— AT 22 A
& (Dollar Shave Club)¥} <l =l

(Riot Games) 5°] U+

IEZAL U7 109980 ujds Gy ol
H # A= (League of Legends)’ S Y= | o=

O Z22AAYA(LA)A = 9 X9 B2y 225 A1H (Los Angeles Business Source Center)E 53l
F7197F B FAVIHE A AA"E, $AEE, S B AN T HR, AMGAIE, Al

[e)
g9 3l e YRGS FEE ATt 189

134) 3% Zd WS, 97 dd, dE =3 59 IFAH A7 FFE -

135) New York City Regional Innovation Node (http://www.nycrin.org/nycrin/i—corps.html)
136) New York City Economic Development Corporation (www.nycedc.com)

137) Bureau of Economic Analysis (www.bea.gov)

138) The Economist. 2016.11.05 “Los Angeles booms as a startup hub” (www.economist.com)

139) LA A= (http://ewddlacity.com/)
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O LAAIZ7} £3F LAZFSEH = 2703 AH Los Angeles County Ecnomic Development Corporation) 2}
Aksl 713891 d=Edg o]=AlE (World Trade Center Los Angeles: WTCLA)E E3l =& o2 3
71 2 FAE FAE L U

— WTCLA AlE A<l ~H 3 A (Stephen Cheun)S 7FEAE](Garcetti) LAA ofefjoll A F-5 2 =

A, T, 427 31 =28 45 uF T3S o1, A8 7 F 16d 49 59 3=
Lourel 3] (Hannover Messe Trade Fair)olA =Y w24 F 9} v Qv EH A 350
2 Adyse 5 FARAY Hold 8S Holal U+

— 28 % H(Stephen Cheun) AEFS =793 AF7HF M&A, F-5i0E 5 thedst FxH+
A& 3k U

— 201549 3¢¥, T 2S5 LAZREEH X8 vitjo] =284 9 Fo]dy 7|42 d
el dEE QWU E(Legendery Entertainment)E 359 @& o] st A Ho 7729 &
et Tt A 7R AMGANE BEFH140)

[O2] 3-35] LAFIRE|7|2F Y=EH0|=ME{(WTCLA) 210(ZHe} =2z SUSE|e} 2Hinf LSS of| A
MHSI= WTCLAME{ | A, AHE A (Stephen Cheung) ($)

ADE CENTER®

Az LA 2371 E-3AHLos Angeles County Ecnomic Development Corporation), ABC—13News Now 141

O FARAE A3k 2HEY0] AY JRE LoV FAS FXhe Ao TobEA 9=

— S2FAHLUX Airways)2hs W 7|RF Zelo]Blgy FAFH] 719 4 509HE 0]4 9] 3
W E21 4 AY 58 2y AMAE TR &

O Z) 2ElEYL U]il 21% EUs Oﬂfﬂ SJSU(San Jose State University, At A|FHoigta) A&

Uz 2942 gE distig dej2ddged e 7ol o &
5 2 =

*%
ZAA o] A AAZS 719E (Intel, Oracle, Seagate

140) China Daily USA. 2016.06.10. “LA an investment magnet" (http://usa.chinadaily.com.cn)

141) ABC—13News NOW (13newsnow.com)
142) A42(2016), T42719 2 2BlEQS 22 JAEol| &3 Al A9 3R, g ar|ednd+d
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— SVCOTMOAA Fasl= A&y A& 2 13 (Silicon Valley Access Program)-& v =A1A 1&
< gsle Y SME 7IdEolA SISUS F45sh A+ 2 74 =€y deade]d vESHA
£ o]&3te AFHOoZ v AIAd e F JEF T Y

- A WSS doke dVIdElA BT ws T AP g H

= =
S MNEE F AEE HEIYS AT, 2EHEHEY FARAE S8 A Vet A
eR
=

ARAANES 2AFE 59 AU2E AFF
- oA BEestae SISUSH ¥E0R deEue A% Z2age FR5a gon, SISUY A
A AANY AF TEaY AAt] A9 AW WA/Ye] delEuele] 153 A5
23 3

229 99 A9 19 St BHL 2w

(28] 3-36] Za|ZL|otF SAUET| AEEY HAM(Lux Airways)
J@’J THE VERY FIRST MEMBERSHIP BASED
TR~ AIRLINE!

LUX Airways will be the very first membership based and completely first class
airtine. Giving users the luxury and exclusiveness of a private jef af commercial airline
prices. This will revolutionize the way airlines operate and generate revenus.

Required Amount 51,000,000
Minimum Investment 5500,000
Region Southern California
Industry 1 Transportation
Industry 2 Awiation
Stage Pre-Startup/R&D If'ux( )
Investor Role Any
Amount Invested 550,000
Investment Reason Hecaeh s
Development

28 A FYoEAY EQ = (California Investment Network)143)

[1 BOSTONS| 2243} x|eix

O st=st MIT, BBt} wjAFA2FH 5 A

1714 tisto] 2d tistmAlel BaEAE 80
t)3E] EMC, Nuance, Akamai, Raytheon 5 UXg 7]& 2BEYS AFOE HA7|Yo] 27
2o f70 24HY ~8EY 844 Aoz we1 L

- SRH2EEY QFulolHl ‘1776 RZ2HS thE UXEAUY 7|&Hi 2 AEEY
o] A&7 L& AHAES 2t TA14H)Z XA SH4)

— AP EZW 7} FHNAE 19E A5t YAY

=
[ies
[>
r
flo
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Ho
N
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: coldA g daAe] Y]

143) California Investment Network (http://www.californiainvestmentnetwork.com)
144) “Readiness to foster entrepreneurial growth and innovation in the next wave of the digital economy”

145) The Boston Globe. 2016.05.12. “Global startup incubator ranks Boston best city for new companies”
(www.boston.com/)
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O 1.29 g8 7129 wxz)uee] FollEagulx] 2~(New Atlantic Ventures) ZgAFo) 2 MITS
g Z9](Tim Rowe)”7} AH3F #AH 2] A& 4IAIE (Cambridge Innovation Center, CIC)+ 800
oj el AElEC] Holn “V|drte] ARYE'E FI MEE FHA7A7PF g4l 2 T
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— NAZAATE 2008744 2EER] o] A = e wke AT
— 5071 o8] vd WixAd oHlES AlFstal AU

oo

~ SHAA S AN 2EES] FAAE] Lol AFEE A5 9

[02! 3-37] EAEXY RY _#uﬂma CIC 3 AR

Ag: CIC(cic.us)

O vAFAZFgd B8l 29 2d89 2 O83 B8 0 E 39 FH7|97HES #7A
3= “Global Entrepreneur in Residence (GEIR)"ZZI#-& 2014 3FE =Yste] 25709 =2
AES} 18xX9] AEERS HZEE 3, vzl dg @ gistwe] Ayr)de] A3} e 71g97t

o] AL AAANAZT 9L147)

AT40 MR AT P AL A5 DL HUA I

5 H-1BRIAE AU
— HAEA =FHY B2 w20 2APHAE FAA7EA] 25709 GEIR Z2AES JAPFom, 18
3ol JE$ 7199 ;}og,% BZ2EHQT AA7HA 1,180 28 729 AAH Fxans oy

e =

146) Boston Business Journal. 2016.05.11. “Boston is ranked No. 1 startup hub in the U.S.”

(www.bizjournals.com)
147) Masschusetts Technolgoy Collaborative. “The Global Entrepreneur in Residence(GEIR) Program”

(www.masstech.org)
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O HZ ¥x ¥ “Europe’s next leaders: the Start—up and Scale—up Initiative’dl& FH XAEIE
dEol Hx 2 dS 9r)7] A", fH YFoA SEEQS dthe ARde] AHE. o] &
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(€ Millions invested Q1 2011 - Q3 2016)
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[ef
=2 wohEn gon] A Al&oPtﬂ GE el del g YRR 0 A
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FLEXPORT doubledutch  @ptimizely

Success Story > Success Story > Success Story > Success Story > Success Story >

< Expedia AA nebiquity NETELIX palq‘__ shuttersteck W TESLA MOTORS

g U 9HEFAEH (NFIA)
- AZARANE BY, /1% 2xES O] L HolE 5 IT dolH
12, Fd73, X}EEXMJ 9 A 2

s
o] AA, e =R, UH%PJ M, PlOlRRAZE 5 BE 14349 719
3L o
[e) =

=
)
]I.E oL
2
£
b
£
kl
op
N

O EC(European Commission)=
T2 A38)ghs1)

— FA&7199 AAGAY &3t ICT 93-S Aslslr] f8) = 7197 FA719S A Y3
+ ICT g4l v}-$*](Innovation Voucher)E =43, Ho 10,0002 7FA L3y, F47]4 0]
U ICT AMul2 AFAE vR-A S99l 48s 978 4+ 3

:10 oBL

- 99 AEse Folo) WAIYSE oA A ARE DAL, A e F89 =7
24 BEF 5 gom, EUE 82 u9AE 7 detol] wl £k 2AF

[12] 3-40] EUQ| ICT HISA

HIE2E B2 % AlYE
EUE 7171 =2

ICT

MEZICT Arg 22 7 Innovation
EAH 7| U FA7|QY CHAt Voucher

7 '3,-;{- o

17 \ \J:\fr» ’ Ei Micro, Smoll and Medium-sized Enterprises getting digital
A(CH 12+ RETFX] L\/\ .

28 EC

148) Team Finland (http://team.finland.fi)

149) @& =5%27212%24 (investinholland.com)

150) Czechlnvest (www.czechinvest.org)

151) OECD(2010), “Innovation Vouchers” (http://bit.ly/2g4PQdZ)
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(0 H=29| “Startup Britain Initiative”

O 2011 =& “Startup Britain Initiative’S 23%3sta, =719 7HAAAES 7197184
(Entrepreneurialism) 2.2 A3+
- 20119 A AAFLZE wlTrol] o]o] =, ECAlA “Entrepreneurship 202072 23t} A
o=

[RRCR
v 2719 AAaEe S0 Z 21417] AthE AAS 71971 Al (Entrepreneurialism)” 2
CEEE D

OH o2

O 9= dddl= ‘HAAE(Tech—city)152) gl 537) o]de] AefEQe] 2Rl A Yol 5153

- 9IARE "HIAAE'Y AATIsAle] EHEH 507 AEEQS AWt FA ¥ ZE](Future
Fifty)' ghe X902 A7 AA Y T A9

— HIAHZ 99 {53 AAZF A o|¥IpN dF 4 JAFE "HI3uolAH BIRAZ(Tech
Nation Visa Scheme) ®¢& Eaf & 257H O 2 HE AH L Wby I3 18190 vAE B 39S

— Hay|o]d HALE w2 Ao 4l A = oA ol—HH Y A Fol|M 42%, rH—FF o=
2)7HEMEA) A —lwi—r‘ﬂ 28%, ol g]7} A G X 24%, FolHE] A Y 6%= UElgoH, o4
2 AA ALAY 1/3S 2RISR =

— HIAE] Ao T HUHS AElEQ 0] s TA|Z s
ANAE MA XHoAA Hol AelE] wzA 43S & 4 e 84S 243

[O8 3-41] HEAES] FXA=|=ZE[of MHE 7[

Current Future Fifty companies:

ACHICA © acluris Qodzuna ALGOMI  “mgmy — casone’: A
DATASIFT FARFETCH 5 mumorse  SOCARDLESS  JTAZEY Boreenman
&'L_ s bkt Rt LMAK Lo LuMI lyst
MADE.COM Medichnimal ‘%% mo de é Minl nakedt
& Nomadigital 'zs:;; ! onvnNifoNE  %onefinestay fpfhg Qubit. P Rate%,setter 4
" RepKnight SCOOUTQI. secrelescapes  SECRETSALES © swazam QN skimlinks m

. ‘.
Sowrwey & synthesio  YTransferwise @ @ worldremit @WoldStores

Alumni Future Fifty companies: ... ...

: ao '''''' hOI’lZOn masternaut MATCHESFASHION.COM
Y S , ‘
mimecast NEOMZBILE ng[,?.?;mics bx skj's/;;;ner ZE§§§“V FUIURE
R . A s , HFTY o
A7 Tech City UK
152) Tech City UK (www.techcityuk.com)
153) A&7A1(2016.07.19.)," 24 F-& 2EQQ ] &3 5, x4 5 27194 A=A 97
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O 20119 39 o= 289 89 Y 719717 28tEY B2 E(Startup Britain) 739 Q1S A &gl o,
AMAAE Q] 71974 E (the Centre for Entrepreneurs) ] 9 2 Natwest23), 123Reg =M1

Aot Shuk(uk)7F FL& skal =

- Aguz QuddolHYY B AHEGFARALA dF 2HEY A9 JRE AN

NEY
AA T

- W2E g3 FG9 30X B9 53Y ool A A MBIAE dE AHRE Av HAHZEEY
Eo](Summer Startup Tour) AEZAHE vl o2 AEEY BHYE HAZ AXL Folsly Iy
S FHEAY 2719A 9] AHAEANA FEE ZUE ST A

17 October
I:HURCII STREI:T Sher 13 October
WESTMINSTER  guouail - LFORD TOMN HALL
| !
/ / 14 October
OWN CENTRE / ROMFORD
T;, s * MARKET PLACE

Powered by Run by
~ Centre for
Entrepreneurs
e~ _____}

€@ CFe

10 October
* WINDRUSHSQ. Nt W
BRIXTON
Sponsored by
24 October
AENSHETON . 112]3 Reg|
AND CHELSEA BECKENHAM
GREEN
21 C;ctober 11.0clcber
HAMMERSMITH  yoRTH END CROYDON startupbritain.org
TOWN CENTRE W @StartUpBritain

#NatWestBizBus

A7 Startup Britain

O wizx7) 3 g H¥ 7§ 319 (Balderton Capital) 2 2011dHFE 20163 7FA] 513 §2F 899 29| 7]
o

]
SEoF FAYE AT A 74 HuY e FHARNE AAFAS

- ol A 7EFAES T HAE Bol X3 WEA669] =) A HAZ 2 (469
u )] o)

O 498 4%e 329 939 28EY 47

flo
v

A2 BAXER et A C] s s

- BYNE ofF, F2A(Newsweek)Ao] H2H GFoNN Ashe 319 HAYE FAANA

154) Balderton Capital (https://talent.balderton.com/)
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A= Balderton Capital(2016) &=

O 29 Eiof “eteo] &&”

O 29 He] Fx9l 2EZE9 ~EEY FYEL Spotify, Skype, King, Mojang, Klarna 5 571,

dE(47)), MIEd(37DE T Botl #He 228 ABEY B & 5 e

- AA Hae 2ETY ) Au2A7149 Spotifye 2006 2EEE Hx9 FUFo] Fa, o]F
Skype, King(Candy Crush Saga Ev}LAIY 7§, Mojang(GAFEI Al Minecraft 7), Klarna(ZA}
A AEAMHIZ)7F HE ol

— 20061 =X E] 3o (Spotify) 7} =99l HZx9] FUF 7Ige] HASH, AEUHS} Al A =
7hol = (Skype), 171 Eutd Al AY A4 APFE JBEE H(King), 171 Eukd Al
‘vl A ZE (Minecraft)' S 7H¢a 2 (Mojang) ¥ HE|ZF A< ZF2t2H(Klarna)7F HE o]

of FUE 7902 HFHGS

155) Newsweek FEurope. 2016.06.22. “Brexit 'Could Be Death Knell' for London's Tech City’.
(http://europe.newsweek.com)
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O =2Y¥ M&AE AlAl 892 AElE]0] vf-$- &akg)

— Mattermark Data A8 W29, A9 ddA 20153 1L9HE 16 8Y 71A o]HAZ FA}o|A] 53
79l M&AZF =, M&A 9 A4 89& 7153t eH, 1+ gk ¥ M&A % 5.52=2
SAFEZ T o] 299 dFstH, AUl SEAFEIE W QA Wit i Y= Frigte s B
o 199 sigsle X Y156)

— 2 717 QA Uiy & M&A A F FAE SAREZIE A9 A Ut i A= o7t &
5.52740 2 AY Eore

(322 3-44] 2718 M&A 2 & 29/(Zhet 217 1HBIZ M&A F 29

Top-10 Countries By Raw # Of Acquisitions Top-15 Countries Ranked By Inbound Acquisitions Per 1 Million People
Country # of Acquisitions Acquisitions Per
Country # of Acquisitions ~ Population 1M People
1 USA 984
1 Luxembourg 8 536427 1491
2 Great Britain 26
2 Sweden 53 9,595,619 552
3 Canada 189
3 Canada 189 35,309,555 535
4 India 9
4 Israel f 7,939,745 5.16
5 France 90
5 Switzerland 35 7,788,196 449
6 Germany 7
6 Finland 22 5434241 4,05
7 China 65
7 Norway 20 5,022,555 3.98
8 Sweden 5
8 Denmark 21 5,628,958 373
9 Australia 43 =
9 Great Britain 226 63,556,184 356
10 Israel 4
10 Ireland 15 4 682 042 32

A3 Mattermark Data(2015)

— KOTRAGA= £

E
g F7ote= g WA oA

ffo
i
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i
Mo

S RJAFINE 7FA 2] Aol Fterng FAXVIFH 22H AZS
S sl¥oH, o]5 F3 ol@<=(Ericsson), X, AlH, H&M, IKEAT S 714 =249
A

%2 39
Ngos 4AsA A%e

S st S WAT 5 gE ATHoR AUsE B, AGAY TES 5@ A
of oig B paaen FRAest £& W NgE 44 330 o 2 2A0)RE Q

156) Metamark Data(2016). “The Global Network Of Startup M&A Deal Flow Is More Concentrated Than
You'd Think”. (mattermark.com)

157) 1001%F 54339 (20173 2€¥€ 22¢Y 7|F). =99l EA A (Statistics Sweden). (www.scb.se/)

158) KOTRA(2017). “~9d e ojgA Z2¥ ~gEY FB7 HA?”. (news.kotra.or.kr)
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- 20159 713 VINNOVAOI M= F¢
EQ CFHolE Z2aax £93(KOTRA, 2017)

O #H2=9 “AREY ALY
O “~elEY AF-U(Startup Sauna)’& FHE dEUSwA v FY Y Zgaydow g

A FoZ Fo] A4 E FHS U

— Aol ARUTE 3009 e @8 BEE AR Abgo] ASg ATRE FHE FA7L G
20£-160)

- AFUE W He S e M SE] ototolE HE2UL~ RYE RHEY] 93 24
< gt 9onleA A3

O #A AJE FUYFTAA] 429 15 ARt FE7IHQ] =7]oH(Nokia)7} FUAILE MY
F ARG WA s 2Hoy ‘AT A ITVHY AEES AMUYE dRHe

= [e) ]
g Fo] FHE& W Qe

l%

— 209 o4 TeREE /|24 Q7] ARtEE A ‘A1z MI(Angry Birds)® §WE 2w
2 (Rovio Entertamment) 9} ‘FgA] 28 ZF:;(Clash of Clans) g+ JE Alde=z 1029 &

Ho] 7HAE AW ‘FHA(Supercel) & 2k #29 ALY A¥le FAHLE & TS
TS&E‘
- AF=EY AY7|Pe 33 AES] 55.0%F 9] 38.2%0 & FEY
[O8 3-45] = FU7|Y 3HX d=2 (BH=%)

=23 628

Oj= 576

e 5.0

o= 382

OECD 2 572

*BI2 20158, B2-0|2 o3, MBS 1oL 7|=

R2=0ECD U S

A5 g 20159, &5 9 v 201349, BFEEE 201249 71 AE= OECD ¥ A, A: wWdAA

O ‘_/;E}EOJ A}%ur’_;_ T AAdHYoly ZzaRoz J|&Y|Ht AEERAA AEF-AF

159) VINNOVA. ‘About VINNOVA’ (www.vinnova.se)
160) wldAA1(2016.06.17.). ‘BAH=9] HFAAZAZ 2 EY AR, (www.mk.com)
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- ge sHEY Yoy 13 429 7132 9AY TR £4S ATV F A
- 201047 H EQHYom, w2E UE, $HY 93 PAok 4GS Aste A oly

2 43

O Aeg Age 777 AFAo qaedoly el 3 25 W

— 22038 FA|= EF A (finding focus), 117 3}¢}s} 7] (understanding your customers), A7l
o= A% 27)(finding the right product—market fit), 28]a1 A|& Y A2F(go—to—market
strategy), AEFA(HR/Team), HEH AFES (legal and fundraising) 52 WA ¥

H, A

ol

- 70% 9= ?ﬂ—.ﬂ‘”ﬂ(serial entrepreneurs), AWAF2AL, Wx7)oE FAR7E A2
3o FAA vR I d s 3 A7 Ayt AH =
O "HEH o7} vpAE ol

o QWA ZEaPe FaEE, o/14 43 ge MEWRY a8
delEues FAAvES

st 74 H

- FAAg A7 v Lol T viEe] dein} Aee Wel mE WEYREeR s A7
Exphsk VOE Wi 47 2elEY AuAE AYse 38 2 9

[T8 3-46] 2016 7t2 "AEIEY MPLI'E St AEEY

Fall 2016

2 _
ADA --<ARCT\C ROBOTICS BUFFPANEL Clerk,ai

ADVANCED DATA ANALYTICS

3D Creationist ADA Arctic Robotics Buffpanel Clerk
Tallinn, Estonia lyviskyld, Finland Vantaa, Finland Malmd, Sweden Stockholm, Sweden

FALCONET 2 FINCH D Osey  genadond

Softagram .

Falconet Finch Softagram Standuply TalentAdaore
Helsinki, Finland Riga, Latvia Oulu, Finland Tomsk, Russia Helsinki, Finland

A}Z: Startup Sauna

[k

O 149 dAdyg o]y o] dxom, F 208 /MY ~EIEYC] BASAS
A

— 4,500 o]}e] AdME o ATE F Al I BHS Lo

h 6

161) Startup Sauna. (startupsauna.com)
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= AF7HA] 11009 28 oS FAF FXE 3= AYE A%

- 201649 & Al&o] €Y ZEEY ARSUelA e gtEH|o} E2lo] e 28] nHAY 4 2
EqQ ‘="l (Dripit)’°] 52 AFY ‘tH3Io|E f3 e (Superhero Capital)EFE 109+
fF29o BEAE FX3H H-162)

b 2JEH|OF &AI AEIEY ‘=2I8l(Dripit)’

[O8! 3—-47] 2016H & ‘AEIEY AL

QUPERHERD
CAPITAL

presents

Superhero of Startup Sauna

Spring “16

A5

O SME=239| “AEIEYH ~7

O FAlHz3 AR At a7]#AQ0 S0 o] HoA= EQ dAgygoly 2o ¥
2~E}E(FIT 4 STARTUP) i_ﬂﬁa MAET FE AES e ICT 28EY 7|9E0A
ZEEY W= 3 54 718E Ale s

- AR I AAE AA AEE 57 71GolA Ao 5% F2] ALdF (AT ALt /1Lt
o T4, A& AF I 59 IS AT

- ZZAE AMYste] Qg ofojrjolE B3 27 o]4F9 ICT 2EtEYC] iy

— wd 299 ERFE oY, 20179 =0l 2€ 139714 AYS AEAEEY FH oA A B

O &= F8IT 337139 Z2F(Koscom)> SAF23 79 &5 Fa =) Ael3 7|49

ARET A2S AYste A ks DL 164)

- SARE3 W WHAAE(VC) e

Aaeleoly Sol &7 4% BHA 2EES 719 FAA
AQe s 7 Ve 2HEY IF §4

59 99 e AN

162) ArticStartup(2016.06.03.). “Latvian Dripit Raises €100,000’. (articstartup.com)
163) W=} 29 o(2017.01.31.). %*ﬂl‘i—ei 2ElEY SA Z2a9 ) 71 2R
164) S2UAA(2015.05.17.). ‘[2EEY AW F2 #130] RE|2 28EYQ-E28R29 A& 2 4@
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Ex F/Hog v &9 A9 AHE dFdhaA A7 e AAHeR A4

# a—t— 1859 A7 estita AF8. Yol KIC, INKE, KOTRA Fo] EAstA sHsiso] glu
o9 A& st R2E A9t S B ARV AFehke AulaE BAS 2] 9 zejAgelAd
EHIES 9% v" Sor FAY. olive AET7e tid 712Ad A

C BAARRA S Qe AL A T AFAQ o] ek 5
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O 20149 59 Y=gt 2oyt 402 ASHUEA, s tuded /MEAYS AAPa, 2y

A 29 AFe] F7} ICT Ao YA A'S BEF

=5

O gAY dx+ gAY <z}t AF(Digital Infrastructure), 343 AH]2~2] &t)jwl =3} Governance

& Services on Demand), TiX|@3}ol| w2 =71 98733} (Digital Empowerment of Citizens)E 3t
dgoz A=

OAE dez A% 3HS #nsty] 98 wrwmse gEAd AL Make in India,

‘Smart City’, ‘Digital India’, ‘Clean India’, ‘Banking for All'$J
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o]_Lg]_ A 2 Fg oyl AT+ XYt

- PlolARATEE Q% FPPY, TP, FAVY, AY Qe A Fstel e
7} AEEA e Fo tlee B84 500 sle] AZuhgel AHUNE FFE ALY
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— ‘2791 tjo}(Skill India)' = 2022Q@7FA] 4ol Ql7F Q3 7|&S ZIEE ol T2
— o}lgr#l A @ A (Atal Pension Yojana)© 3&w°0F] 604 o)) AFAA AES AF+g
— "xgddel(Digital India)= FHEC] 2eIGom FHY MUAE o|&d F U=F
- iE]r A ddok(Start—up India)= FHEEHAE FF8t FH7197F 2 LS doA A=EE
228 7V M AR Rtes 7P E WHEkA| 7] Azt g
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on, TUL 49 193 AEEY <o}l FH

(Startup India Hub)ollA X & EAE 252 U+
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169) A=A X = A/NER (Ministry of Urban Development: Government of India) (2015) “Smart City: Mission
Statement & Guidelines” smartcities.gov.in/writereaddata/smartcityguidelines.pdf)

170) Startup India (http://www.startupindia.gov.in)

171) DIPP: Department of Industrial Policy & Promotion
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172) Startup India Learning Program (www.startupindia.gov.in/learning—development/)
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173) Livemint “Entrepreneurship is a self—purification process, says Phanindra Sama” (livemint.com)

174) Floundora.(2011) “Phanindra Sama, Co—founder of redBus, Tells His Startup Story, Speaks About
Challenges of Indian Startups.”

175) TechinAsia(2016) “India’s top 30 startup founders” (www.techinasia.com/)

176) Bloomberg 2016.07.19. “India's Flipkart Has an Amazon Problem” (www.bloomberg.com)

177) The Economic Times. 2016.12.30 “What Flipkart's Sachin Bansal misses when he calls for Indian
startups to be favoured, protected” (http://economictimes.indiatimes.com)
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Deals* in Indlia, 2007- 2015 YTD (As af 24 August 2015) Venture Capital Deals* in India by Industry, 2007-2015 YTD
(As at 24 August 2015)
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179) A= 47194 (http://www.dcmsme.gov.in)

180) U.S. Department of State. “Investement Climate Statements for 2016: India” (http://bit.ly/2iZNDEM)
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- 6/0Q T2 a5l FAAE L 20007 A2 (eF 36009HY) S A PetH, 922 AEEY FYA})
Ae 19 AFeAa AlE 2 2 A& 5 34247 AYe g

O A (Exit) & sh= 719 7 15X 02 T2 4d rivte2s AEEY AN F 638G o
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— 15709 ~e}E<(CRUISE MATCH, Entrustet, WeHostels, Comenta.TV, Flipter, Nina's Box,
PriceShred.com, FunPuntos, Brainwave Education, Croak.it, Bizpora, Vulevu, Aventones y Kloof%)
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— 95Q FoAT7 HlFS AR, ZY Tl HlF2 21.2%2 95219 Hl&o] 78.8%= 80%
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- o Q=919 3 vl v (19.6%), oF=AMEIVH(8.9%), A1=(6.3%), BetA(4.4%), 225<]
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183) Platum, 2016.01.26. “&= 2B EQ ‘WA2F ]2, AEM MH2 1007 S5
(http://platum.kr/archives/54103)

184) wmidAA], 2016.05.16. ‘A=A AHI 7] WHX23|Z o]HYd Yx”
(http://news.mk.co.kr/newsRead.php?year=2016&no=350860)
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(http://platum.kr/archives/74388)
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Chile I 7 1, 2%
19,6%

United States
Argentina IS 3%
India I 6, 3%
Brazil I 1.1%
Spain N 2 5%
Canada I 2,6%
Mexico I 7, 4%
Colombia I 2,3%

haly D 2,3%

At&: Startup Chile (A: Platum)

O S Factory ©@AIZI= 194 AFY o] F o= Seedtt ]( 29HA) ¢} Scale‘:‘rﬁ]( @A) ALA o]l T4
AP0z gom IE AT FRZ z]%;
ZEEY Al A&EHQ] =8-S 53 4GS X189

19AIQl S Factory @AM S 12752t Egold 22 af5 3 A 8734 &= 13
g A #Aa(eF1750%) S Al 40 Alsh 7IREERt ofoltolE Al IRke AlF

— 29419 SeedDAI A= 2509 Hd| 74 (¢ )9 10% AHF-E A &g 90%E Als3hH,
671 E47te] dAdeigoly Z2aWS 3l tE FgFoln AR 7A7tEH A AMEE o
AejgolEste 7|3E 4A B

— FESE o=l AYolA 4 F U= kﬂ 71248 S QA 2 5 don, Ay 2EEY A
Aol HZo] 7t A, rlo]AZ AT E 9] BizSpark, #Ho]|2~E2] Start, o}v}E2] Web Services
o oY IT MHI~E FEZ AMESS 4 O}‘C AgE WA

= 39AIQl 2AY(SCALE)” GAlAM = HedA AFYTES A 1 o] & ZEEHAA 63
gk A Ha(F 19 59 )9 0% ALF

Q o~

o

o,

w

Q1

—

(e>)

=
_lZirjg

&
r—{o

— 2AYY BAAE 2HEY Ad TRaBe ARS 2T &4 o, 5t~ (Founders
Lab)olx el AFUES} ASNA AE L Fng olEd] Foist] T2 AEHEY 7]
ArHEdA WE L A

189) Startup Chile. ‘What we offer’. (startupchile.org)
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The S Factory

Scale

Pre-acceleration program for female-led Acceleration program for c

Top perfor s incorporated in
startups in early concept stage. functional product and early

Chile, lookil tam and globally.

3 months experience 6 months experience 1 year experience

$10.000.000 CLP $20.000.000 CLP $60.000.000 CLP

Around $15.000 USD Around $30.000 USD Around $90.000 USD

The S Factory > Seed Scale

A& Startup Chile(A}: Platum)

O S=dsio] Bos A 25
O ts 22d FAES 2dox 22w 3ol vgo] FUsGoL), o4 Z2us] ne
Q% 79 olgel Aro] o

TS A% 712AQ] WEo] WASHARL AYH F2 &

[kl

- N 2Eele] ANa Sl FEI Az @
2 A% Tt 22

O =& F9l9] 28EY T4 S govt, AAHoE B

— 2016 WIX7|Y AejAbe] wad,

=

A71d2 WiAAE R T2 49 glEo] 98.0%
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O zgEgd A7t ddrte 848 HYAT olIE Be 2uEYS AFET oS
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— WEFE ool AAIGE AFzAR wEd, 201195 H 201397k $4714
T2A719 239704k 67.8%7F A&7bsd S A M2 4FsHS 2 9l

=
'z E——"v—, 0] o o g‘ o]l sk [e) Ke)

- A AAFHCE 7IdY Rl sefE Halol AFstr] ofdHue Aol #IFHIoH
(Christensen, 2000), 7}3 &A1& olgls F2 & UFO A w5oR gad A A9 ¢&
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JAow MAH FA7F WMstetal &

O Fujel & AE/YEL ANHCR 445LL Fushy] g3l 2uEYY fF £A42 )
S ARRAES o] ek At Bk Ale

¢

- T3 F0 AFE AnfdAolEE N2 AFFE Ty ~ElEQ Y AYS Y5te] 201439
ORANGE FARMS H#3&

— ORANGE FARM& ZBlEQ] 9 oH] FPAESAA AF302 Agstd 9 27 FEs HAx
3t skl 1 3 A UENA ARl 718 OACGH-AHESHE HIRtste] 45 WE 9 A%
d 2k 55 AledeEs Fda Al A9 & sl #4S ALY

- &2rtdARlEE eAARS Tkl ABERSCA dYe ol ARV T4 WEHS AT
dte] S =W, A Aol TS A9 9 BE fFdrEe] A FAE /HA S
A WY HE 9 A dAEE 713E Aled

— Al ALY A Gl webA fEd vzys BUS zkE FEAAE 2utd Ao ES
F2Y YESIE 8T NG e AL

— &t ARIEE 201095 E AR AvpdAClE JHAS AlFke® 20140
3009 RO HE XA} o
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