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<E 1> 27iY ‘RUIE 2 7| $(2019)

No. =7t 71 = HIZ TEHIE

1 United States 228 47.60% 47.6%
2 China 122 25.47% 731%
3 UK 25 5.2% 78.3%
4 India 21 4.38% 82.7%
5 Germany 13 2.711% 85.4%
6 South Korea 10 2.09% 87.5%
7 Brazil 7 1.46% 88.9%
8 Israel 7 1.46% 90.4%
9 France 5 1.04% 91.4%
10 Indonesia 5 1.04% 92.5%
1 Switzerland 4 0.84% 93.3%
12 Canada 3 0.63% 93.9%
13 Hong Kong 3 0.63% 94.6%




Ul
o

REE R

o
X

UYTN FYLQY TP EBMH AT : 2018-2019 RUE B

o
=
1i°]
o
ol

>
lo
Hu

*£X: ox} He|, YXIZ-CB Insights

s

hud

2 102 AAANA A ER= HF2 2%0|H,

de gkt AFY] g0l

== -7
90.4%% retaL 9tk o] T oAvhds Alelstal:
G200 7RItk Gt ojsEhdlo] mlmat Au=
FWAE s, FUZ 719 AR 9A TR
Fel Wi AEE ke @ o wiEd S JEE

@ % gk

N7M BNl F7b W

o)A

=Rd U2 299

A HEA gtk

A o Jm Lo

)

71979 719714 9L $687BE, AA| 7]47HA

TNMO] 48%E Aot Atk FES AHES $163BE X
S TR B%el olEth =R T, 20 =7HY
FUIZ 7192 7197 ] 78%, AL 71%¢°l
I=ia=s

Ie) s O =

U2 719 g7 BY, vl S A%, o
= oA 47 =S 7IHEC R 80% o)t EEo] HAR
t} o]5 F7b= AAEIF A3 AT F A R Q)
th v =S sk ol wuP R e Al
U 7S U5 A o 1099 o] AATEE
A “Billion Economy’E WO 2 wE H=A dubd
Aog FEHAL

<x 2> =7/ ‘RUE 28’ 7I¥7X((2019)

No. B 71471 $8) ZEAE $M)

1 United States 687.1 | 47.81% | 47.8% 162,599 43.01% | 43.0%
2 China 4290 | 29.85% | 77.7% 105,896 28.01% | 71.0%
3 India 75.2 | 5.23% | 82.9% 26,422 6.99% | 78.0%
4 UK 67.7 | 471% | 87.6% 25,856 6.84% | 84.9%
5 Korea Rep. 260 | 1.81% | 89.4% 5,731 1.52% | 86.4%
6 Germany 25.6 1.78% | 91.2% 10,275 2.72% | 89.1%
7 Indonesia 244 | 1.70% | 92.9% 8,950 2.37% | 91.5%
8 Singapore 19.1 1.33% | 94.2% 10,487 2.77% | 94.2%
9 Brazil 16.3 1.13% | 95.4% 2,690 0.71% | 94.9%
10 Israel 9.1 0.63% | 96.0% 2,621 0.69% | 95.6%
hh| Sweden 9.1 0.63% | 96.6% 4,341 1.15% | 96.8%
12 Australia 78| 054% | 97.2% 664 0.18% | 97.0%
13 France 6.2 | 0.43% | 97.6% 2,304 0.61% | 97.6%
14 Canada 46| 0.32% | 97.9% 791 0.21% | 97.8%

[=}
14 Japan 3 063% 95.2% 15 Japan 42| 029% | 98.2% 451]  012% | 97.9%
15 Singapore 3 063% 95.8% 16 | Switzerland 40| 0.28% | 985% 728 |  0.19% | 98.1%
16 Sweden 3 063% 96.5% 17 UAE 35| 0.24% | 98.7% 479  013% | 98.2%
17 Australia 2 042% 96.9% 18 Hong Kong 30| 021% | 98.9% 1,564 0.41% | 98.6%
- 5 " 19 | South Africa 26| 0.18% | 99.1% 843 |  0.22% | 98.9%
18 Colombia 2 042% 97.3%
- " 5 20 Spain 24| 017% | 99.3% 990 | 0.26% | 99.1%
19 South Africa 2 042% 97.7% p
. ) ) 21| Colombia 22| 0.15% | 99.4% 1,744 | 0.46% | 99.6%
20 Spain 2 0.42% 98.1%
5 S 2 Estonia 19| 013% | 99.6% 40|  011% | 997%
21 UAE 2 042% 98.6%
» Esonia ] 021% 9B.8% 23 Ireland 12| 008% | 99.6% 132  003% | 99.7%
- - 24 Lithuania 11| 0.08% | 9.7% 260 0.07% | 99.8%
23 Ireland 1 0.21% 99.0%
24 Litrﬁ a:nia : 0210/" % 20/" 25 | Luembourg 10| 0.07% | 99.8% 176 | 0.05% | 99.8%
» ? “b ] 0'210/" 99'40/" 2% | Netherlands 10| 0.07% | 9.9% 170 | 0.04% | 99.9%
LXembourg =2 adad 27 | Philippines 10| 007% | 99.9% 15|  0.00% | 99.9%
% Netherlands ! 021% P.0% 28| Portugal 10| 0.07% |100.0% 42| 011% [1000%
27 Philippines 1 0.21% 99.8% S| 1,437.0 100% 378,010 100%
28 Portugal 1 021% 100.0% *=x: 91X} He|, YXZ-CB Insights
B 479 100%

<E 3> T/iE ‘RUE SE #E (2019, SAU
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1 Australia 39 331.8 158.0 46.3
2 Singapore 35 5,243.5 73.0 17.8
3 Indonesia 29 2,050.0 50.0 40.8
4 UK 20 499.9 121.2 26.7
5 Sweden 20 1,400.0 200.0 10.0
6 Estonia 19 409.9 120.0 15.8
7 UAE 18 2395 50.0 50.0
8 Germany 17 480.0 100.0 133
9 Korea Rep. 1.6 217.9 317.9 5.9
10 India 16 899.9 149.9 18.6
1 Canada 15 330.0 100.0 17.8
12 | United States 15 381.8 1143 147
13 China 14 378.0 90.0 17.2
14 Israel 13 325.0 82.0 1741
15 | South Africa 13 4214 1,3140 16
16 Japan 12 1472 8.0 200.0
17 Spain 12 4951 158.0 85
18 Ireland 12 1315 819.0 15
19 France 11 449.3 300.0 35
20 Lithuania 11 260.3 72.0 15.3
21 Colombia 11 871.9 736.6 14
22 Switzerland 1.0 1333 472 326
23 Brazil 1.0 310.0 179.0 15.7
24 Netherlands 1.0 170.0 101.0 9.9
25 Luxembourg 1.0 176.0 153.0 6.5
26 Hong Kong 1.0 521.5 156.0 6.4
27 Portugal 1.0 422.0 289.0 35
28 Philippines 1.0 154 8,500.0 0.1
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olaL glaL, T3] Ve 172, Uk 186, Yo 2679 AR =TI, 134%), A6, 13.2%), AE Y
TS Holal Q) 3 597 FQ 475 HUh A GO,  123%), A3 A3,  8.1%), AAA (387,
O AP A3 SIk A 1 A YA 1o A S ESOT, TR EOR EEE solz
bV FES A, T VlE F v, F Qs a8 Ak ol ol A RUE 71909 AA A F 622%
45 £om AU NS AR Dm VL SRR o SRt 22 AR F FAR AR B © 25
AA oz o & d5S Holy 9tk (19.2%)" AtgJo] 7 wFE7b AW, AMA12.2%), D EH =L
(12.1%)’, IAA(11.1%) A9 Aoz Fab 15
2.2, MY FHE 2N 7h 2 Aol s,
<i 4> Ml ‘wUIE 2 S18H2019)
gl 712 $0H) 7|471%(($8) ZFERHE ($M) 0§&24-2019 ($M) e
Fintech 64 13.36% 218 15.20% 45,609 12.10% 16,804 8.40% 13.00
E-commerce & direct-to-consumer 63 13.15% 147 10.20% 46,076 12.20% 41,082 2050% 3.60
Internet software & services 59 12.32% 113 7.80% 24,798 6.60% 15,367 7.70% 7.40
Arificial Intelligence 39 8.14% 170 11.80% 30,973 8.20% 23,927 11.90% 7.10
Health 38 7.93% 110 7.70% 41,941 11.10% 12,502 6.20% 8.80
Auto & transportation 35 7.31% 162 11.30% 72,699 19.20% 10,686 5.30% 15.20
Other 28 5.85% 100 7.00% 21,219 5.60% 16,052 8.00% 6.20
Data management & analytics 27 5.64% 87 6.10% 18,246 4.80% 4571 2.30% 19.00
Supply chain, logistics, & delivery 2% 5.43% 74 5.20% 20,453 5.40% 12,302 6.10% 6.00
Mobile & telecommunications 21 4.38% 4 3.10% 9,606 250% 15,835 7.90% 2.80
Edttech 20 418% 4 2.90% 9,945 2.60% 2,757 1.40% 15.20
Hardware 17 3.55% 64 450% 8334 2.20% 9,767 490% 6.60
Cybersecurity 16 3.34% 35 2.40% 6,127 1.60% 2,407 1.20% 14,50
Consumer & retail 14 2.92% 27 1.90% 7,610 2.00% 6,983 350% 3.90
Travel 12 251% 4 3.00% 14,376 3.80% 9,677 480% 450
Total a79 100.0% 1,437 | 1000% 378,012 100.0% 200,719 100.0% 7.16
*Zx}: o1 7A} Ha| YUKIZ-CB Insights
= o =L A~
7197 157 el 1o &% T S TS T e Consumer & retail 14 3084 1735 8.0
LUH%O_E /gg[\_i ](ﬁﬂ'x]/UH%O—E’E, LX]_Ej]_ uj %%\_737/], ‘ Artificial Intelligence 1.3 293.4 100.0 133
N o szo Edttech 1.2 304.0 900 137
I‘F7] ’ 7\]—?:']0] 7]—7]— 1525 7]’ L: TT’:’E_ E?j\]:]' UH E-commerce & 12 201.0 1500 80
Zol Rt Zeo|x APAoR =S JpHIIS uke direct-to-consumer : : : :
:H— ]— Oﬂ EH e ]— ] © ]—E = Mobile & telecommunications 1.0 293.1 1100 9.1
ArQolt), & 39 A 7gR7F antE E Fo7 7 *SX: iAL Hal, YIXIZ-CB Insights
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HHoE o FxEE AYE YL AU

2ol e 158 & 2olE Holal ik AT AsA}
u]l wy] =M= =0 2 H oﬂ ¢ =z} |l
<E 5> flgld LI 2o HB(2019, B o Ea? el S8 T Q_j ren =
R i et R 7199 719714, & =k &
Aol J|47kx] | TR | Oj&eU-19 s a4 —TO o 1 711l 71917k ] F2 HE_ <°T
- 68 | @ | em " ° Zdo] b =S FFES Holw Qv U S A
Auto & transportation 25 874.8 109.0 229
X = ojoi o A& 2= )
Hardware 20 4485 1035 18.8 XO]— E’]O] 7]—X]— - }‘\l—(ﬁ é o OH 6 ""D]—'
Fintech 16 516.1 1180 134 AFAF 2 5 Aol o]o], W& 54 V|, St=
Cybersecurity 16 340.9 101.3 156 R co) AYo) o
Health 15 495.0 80.0 18.8 4101(188) 101(188) ]— ]:H e ]-(156) i ]i
Data management & analytics 15 3280 1000 150 g 9 241500, ‘AF7]E(15.00 APl B ARG
L 1| et @0l 461 ggiHow o w2 /Ml wgdsel Qutn 4
upply chain, logistics, & 15 508.4 2503 56
delivery ’ ’ ) ) Z[: 9‘}1\1:]_
Intenet software & services 14 307.6 104.0 135
Travel 14 586.6 148.3 9.4

134 2020 Conference on Business Venturing, Fall 2020



‘2 SUZE 2B Y Y % NYWA Fgol°l gt BMA 217 0 2018-2019 ‘RUZE 2EC YL FHeE
< 6> F2 I/id ‘HELL FUE 7|
Country United States China India United Kingdom Korea, Rep.
Socioeconomic factors
GDP (current US$,
million, 2019) $21,374,418 $14,342,902 $2,875,142 $2,827,113 $1,642,383
GDP per capita (current
us$, 2019) $65,118.4 $10,261.7 $2,104.1 $42,300.3 $31,762.0
GDP per capita growth 0 0 0 9 ”
(annual %, 2019) 2.34% 6.11% 5.02% 1.41% 2.03%
Population
(million, 2019) 328.2 1,398 1,366 66.8 51.7
Ease of doing business
(World Bank, 2019)* 84 78 ! 84 84
*(O=lowest performance to 100=best performance, source: World Bank, Doing Business project)
Average
7|47k ($8B) $3.01 $352 $358 $2.71 $2.60
o= 8.6 years 7.4 years 9.3 years 8.8 years 14.8 years
Of &2 ($M) $295.7 $684.1 $277.4 $525.8 $899.6
= &5+ 10.2 5.1 129 52 29
= ($M) $713.2 $897.4 $1,258.2 $1,034.2 $573.1
Median
71471 ($B) $1.5 $1.42 $16 $2.0 $16
o= 75 years 6.0 years 8.0 years 6.0 years 10.5 years
0f Z°4($M) $114.3 $90.0 $149.9 $121.2 $317.9
& 55 131 15.8 10.7 16.5 5.0
= ($M) $381.8 $378.0 $899.9 $499.9 $217.9
Mode
Interne? Software & E-commerce Supply lohaln, logistics, Fintech (n=10) E-commerce
service (n=42) (n=28) delivery (n=5) (n=3)
HiTs M9 MY Fintech (n=31) Auto & transportation (n=16) Fintech (n=4) Health (n=3) Other (n=2)
Health (n=24) Internet S"(fr:‘i’fﬁ & service E-commerce (n=4) Other (n=2) Travel (n=1)
) ) General Catalyst
Sequoia Capita Sequoia Capital China SoftBank Group Woodford Investment ) )
Google Ventures ) ) Sequoia Capital
Andreessen Horowitz Tencent Holdings Tencent Holdings Management IMM Investment
F=2 EXX} ) Qiming Venture Partners Alibaba Group Toscafund Asset )
New Enterprise . ) Founder Collective
. IDG Capital Tiger Global Management Management )
Associates ) . . ) Wellington Management
Alibaba Group Sequoia Capital India SoftBank Group
Khosla Ventures KKR

*oiAt |

23. [y ¥

uj=re] cHEAY U 712, 1) 7197HE $1.5B,
2 7.5, 3) ARIEoR= QEY, 4) Aol 73]
EHE T $382MO] FARRES A, 5) 20199 |

AL $114M, 6) &N T 130 ToR 544

Atk T FEAY fFUFE VIS, ) 7I97ERE
$14B, 2) 9492 6, 3) ATk AHA, 4) AlFolY
Ao Aoy FOERE F $3718ME FAAES FA,
5) 2019 WEAL $90M, 6) WHEY FFE 158 TOF

549 % 9tk o2 T3 vlwsng, F30) fy]

ol A oR v ujEd S4aks Ay gtk
g8 Bty AAR R uE HuF =8 HrkE
Wy Qe dh=re] H 24y fFUE 7190, 1) 7197
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= $1.6B, 2) 9L 1054, 3) AFHEoF= AnA, 4) AH F2 FAE Aoz Aty TE wjEd S5 o
olo] FyE FoRFE F NIMS] FAAES F4, 5) 74l Ak 5] o]2 a1 Qo] AthF o WAl Hrt
2019 viE AL $318M, 6) WEY 5= 5 507 QoF = by Q= o7 F4 & 4 9tk

g = QJuh £ =vle] ulE] Qo] v o ExjxE

<E 7> FR LE ‘HELL RUE 7P

Artificial . E-commerce & Internet software &
Industry Fintech Intelli Auto & transportation directto-cust N
Average
7|71 ($B) 34 44 46 23 1.91
o= 9.1 77 5.7 8.3 8.9
Of 4 ($M) 2848 6135 3339 7207 2649
& 55 120 74 138 3.2 72
= ($M) 724.0 794.2 2,077.1 755.3 420.3
Median
7|H71x| ($B) 1.6 1.3 25 1.2 14
o= 70 4.0 4.0 8.0 8.0
Of 4 ($M) 1180 100.0 109.0 150.0 104.0
ool a4 134 133 229 8.0 135
HEo M) 516.1 293.4 8748 401.0 3076
Mode
United States (n=31) United States (n=22) China (n=16) China (n=28) United States (n=42)
Hle4 A 27} United Kingdom (n=10) China (n=9) United States (n=8) United States (n=18) China (n=11)
China (n=4) Israel (n=3) India (n=2) India (n=4) India (n=1)
Ribbit Capital Sequoia Qapltal .Chlna SoftBank Group Sequoia Capital China Tiger Global Management
Sequoia Capital ) ) Battery Ventures
DST Global Qualcomm Ventures Tencent Holdings Tencent Holdings Tencent Holdings
Fe Exx} Union Square Ventures . Sequoia Capital China Sequoia Capital ng
) New Enterprise ! . New Enterprise
Tiger Global Management . Sequoia Capital SoftBank Group .
SV Angel Assodiates Greylock Partners Alibaba Grou| Associates
g Andreessen Horowitz 4 P Insight Partners

*oiAt |

=, cAAof, Holel whe] B RAp, Aol mek

AP Sza GUE J19PE thedl <E > F2 A o ARlE nl% 7)gEo] 2 .
P Hzant U 19T 2ol g0k W F Ak A AR W eE, A, ABAT, FHEalo],
A9 e Tela R A A9, Aol ad U 9 WAARUAC Ae F5 /9] FEAe
OB FUT FH 27] A Avze e Ad 7R Aglel:

SWI9] Ak folth 5ol AR 1 A 2ol Bk ¥ 5 Yk
W, AFA, QEY G 0)F Y50 F o <1¥ 159 15 wE, 74 BN AEs19] F)
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Brazil

i

India
—

UnitedKingdom

Value (s8)

United States

United State

United States

M United States

sale

Category

5000
10,000

United States 18,332

United States
United States

United States

°
United States . °

nada  grance Netherlands France

el M United States.
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Ak vl Aagkt Arigt
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2019 2 71E FEYH fFUE FH2 <O 29 go
fLs T = . = | =3
80 Revenue ($M)
1 80 Revenue ($M)
. 5,000 . 1
i 10,000 .Amﬂmal Intelligence 5,000
70 17,000 10,000
70 17,000
Country
M Australia Category
B Artificial Intelligence
60 Brazil
B Canada 60 15 Auto &transportation
% Consumer & retail
China = O"’"a g Auto & transportation Cybersecurity
Colombia
M Data management & analytics
%5 Estonia 5 E-commerce & direct-to-consumer
France M edtech
Germany Fintech
- [ Hong Kong _ M Hardware
@ 40 India $ w Health
2 % M indonesia El ° B Internet software & services
= 2 i icati
United States B Ireland Fintech Other Mobile & telecommunications
M 1srael M other
30 Japan 20 Supply chain, logistics, & delivery
M Lithuania W Travel
Luxembourg
Netherlands
20 .
20 Philippines
China .. - — Y @ Travel
M Portugal Other
) United States °
® ¢ Singapore Hardware
o0 o China W south Afri
10 Uit Kingdon: s o A tificial Intelligence
rifici
.  United Stites = South Korea o kit
5 Spain o . nsumer & retail
@ hehna Sweden v Consumer & retail
Sweden  South Afica 4028 i Health
b Germany Ml Switzerland 0 Edtech Fintech  Consumer & retail
0 China Switzerland United Arab Emirates
United Kingdom 0 10 20 30 40 50 60 70 80 90 100
0 10 20 30 40 50 60 70 80 EY 100 M United States Firm Age
Firm Age
Sum of Firm Age vs. sum of Value ($8). Color shows details about Category. Size shows sum of Revenue ($M). The marks are
Sum of Firm Age vs. sum of Value ($8). Color shows details about Country. Size shows sum of Revenue ($M). The marks are labeled by Category. Details are shown for Name.
Iabeled by Country. Details are shown for Name.

= k=13
—

<32l 2> 2l FUZ 7l o

o] A% Ha 109geolA A 75022, o

A 107 vl=el A 715 7hapo)et 71919 B A(F

22 FHa 1dold Ho 100d9 #olE Adtkh 20199 A 719 7197 HA $0232B016) oA H T
A7 wjE AL H4 1nkde ol Ao 1709ge o] W $0.457B011d)e]th 18] ar A 2019 PO Al oA 7]
E AU gtk wEhA, o] HAAA A HtA A7EA F97hS $0.456B QITH). 7197Hx] SHeA Rt 1
548 gAsldle 25l Ad W57t Y | H, U F50e &3 71952 1P0 Al 7|7 5
uebs], Z|97HAE 109e] @elE dsetA skl A%k s dold Aejolnh

7 A ¥ 5A4S gotsEe o] dasitt 7198 1 52 AL FAREY HEkA] g

1) Statista 2020, Median firm valuation before initial public offering in the United States from 2008 to 2019
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o AxkE Z131)

=55 &% (graduate) 3H= A

<E 8 7[R #HE 'wUZE 7| o=
I8 &2 Freshman Sophomore Junior Senior Graduate Total
T2t $1.0B~$1.99B $2.0B~$2.998 $3.0B~$3.99B $4.0B~$4.99B > $5.08 N/A
N 299 (64.42%) 64 (13.36%) 34 (7.10%) 17 (3.55%) 65 (13.57%) 479 (100%)
HAH(BL2D 7.0 years 7.0 years 65 years 8.0 years 7.0 years 7 years (2012)
7|7 " $12B $2.3 B $3.38B $4.3 B $1158B $3.0 billion
7|47 IR| Sk $1.08B $22 B $33 b $4.1 B $78 B $2.0 billion
S|4 B $359.8 B $1470 B $1134 B $723 B $744.6 B $1,437 billion
= (25.77%) (10.23%) (7.89%) (5.03%) (51.81%) (100%)
ool Skt $100 M $100 M $148.3 M $300 M $430 M $115 million
ojsol B $71,254 M $20,705 M $14,320 M $8,049 M $86,392 M $200,720 million
o= (35.50%) (10.32%) (7.89%) (5.03%) (43.04%) (100%)
Z|d1Z}Mode)
Internet software &
services
- 'memi:,?i’fre & (n=9, 14%) Fintech Fintech Fintech Fintech
= E-commerce & (n=7, 20.6%) (=3, 17.6%) (n=12, 18.5%) (n=64, 13.36%)
(n=44, 14.7%) .
direct-to-consumer
(n=9. 14%)
27} United States United States United States (n=18, United States (n=11, United States (n=31, United States
(n=141, 47.15%) (=27, 42.19%) 52.9%) 64.7%) 47.69%) (n=228, 47.60%)
*OIA} 2k
EAE {3 Ao]E Holm QI ‘Senior’ Y

19 & 7=

- E7Ie 71971

& Ayt 2o gge
2 molx stk AEA 9
A%, %ol ad(FsIgom 1l

o 2
=5 RF

RIE7F 7P B T3k 644%2] 71]10]
43 “Freshman($1.0B~$1.99B)" —77Fo|t}. o5 o]o] 13.6%
o] 7190] 43t ‘Graduate(> $5.0B)" T-7ro]t}. 53] # F
Z9}7ko] $7.8BO.Z, ‘Freshman
($1.0B~1.99B)" -#7+2] Z91%k $1.0B tn] 78 o] 4
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A5 Ak
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7| monday.com OneTrust Circle Internet Financial
AfdEot Internet software & services Internet software & services Cybersecurity
SRR 2012 2016 2013
SARYE Roy Mann & Eran Zinman Kabir Barday Jeremy Allaire & Sean Neville (co-founder)

(co-founder)

(solo-founder)

7|= ) ) )
§;! u 20194 AXHX| United States (202014: Israel) United States United States
20194 XA $234 million $410 million $271 million
20194 FHO{=EH $50 million $96 million $10 million
Y 2 251-500 501-1000 251-500
Entree Capital, Genesis Partners, . General Catalyst
xQ EXIX < ' Insight Partners - ’
2 FA Insight Partners g Digital Currency Group, Accel
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<E 10> 7|AVtX| 72HE ‘WELL 7|
2= Senior ($4.0B~$4.99B) Graduate ( > $5.0B) Summa cum laude
7| Toast Robinhood Toutiao (ByteDance)
Ald 0L Social & Communication Fintech Contents Platform
SRR 2011 2013 2012
HolxpE] Steve Fredette & Aman Narang & Jonathan Baiju Bhatt, Vlad Tenev Zhang Yiming
- e=T= Grimm (co-founder) (co-founder) (solo-founder)
e
ESNI| United States United States China
2019 OHEH 360 ($M) 300 ($M) 17,000 ($M)
Y 2 1001-5000 251-500 10001+
T. Rowe Price,
2 FXR Bessemer Venture Partners 500 Startups, K2 Global Tencent Holdings, General Atlantic
" O L2 2AEE of6t 2013 22| 23 | . i o ZEE gy ZHx IR SSE
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‘2 SUZE 2B Y Y % NYWA Fgol°l gt BMA 217 0 2018-2019 ‘RUZE 2EC YL FHeE
<E 11> ‘RUZ 2o SXAR W £A BIE =z
2019 Unicom Club Investors Freq. % OfjZoH
Total 1,359 100% Ean 5 22 200 600 1,610 15
i ital - i i i i S
1 Squma Cgpltal Sequoia Capital China, Sequoia 61 4.63% =
Capital India oo
2 | Tencent Holdings 29 2.20% ,ﬂom $429 M $88 M $10 M $2 M $2 M $115
3 SoftBank Group - Softbank Corp., Softbank, 8 2129 ?;M;A million
Softbank Capital e
4 Accel - Accel Partners, Accel India 21 1.59% OfZ°H
- - $EZDIM | $23BM | $10BM | $2 M $13M | $200720
5 | New Enterprise Assodiates 19 1.44% A esamu) | (160 | (054% | (001%) | (001% | milion
6 | Andreessen Horowitz 19 1.44% ($M)
7 | Tiger Global Management 18 1.37% -
727X
8 | Google Ventures 16 1.21% ot $13 B $16 B $20 B $12 B $38 B $2
9 | Khosla Ventures 15 1.14% 3$°"3“‘ : : " ’ ’ billion
10 | Goldman Sachs 15 1.14% (8)
11 | IDG Capital 14 1.06% 7| $1.472
12 | General Atlantic 14 1.06% e ?7680/8 $§775§;0/B $11§‘:-20/B $11‘;-$0/B $f‘ggo/‘3 bilion
13 | Bessemer Venture Partners 13 0.99% ($B) (3B00%) | (47.98%) | (1312%) | (1.01%) | (1.89%) (100%)
14 | Qiming Venture Partners 12 091% =YY
15 | Lightspeed Venture Partners 12 0.91% == =
16 | Greylock Partners 12 0.91%
17 | General Catalyst 12 091% <E 13> ‘RUE S’ 2 2 FX} 8= Top 5
18 | Alibaba Group 12 0.91% - -
19 | Kleiner Perkins Caufield & Byers 1 0.83% Freshman | Sophomore Junior Senior Graduate
20 | Index Ventures 1 0.83% $1.0B~$1.99B | $2.0B~$2.99B | $3.0B~$3.99B | $4.0B~$4.99B > $5.08
21 | KKR 10 0.76%
22 | ICONIQ Capital 10 0.76% Sequoia Sequoia Sequoia Sequoia
23 | GGV Capital 10 0.76% Capital 2 Capital 9 Accel 4 Capital 8 Capital 1
24 | Founders Fund 10 0.76%
25 | DST Global 10 0.76%
26 | Battery Ventures 10 0.76% Tencent 14 Insight 5 Tencent 3 Temasek 5 SoftBank 9
Holdings Partners Holdings Holdings Group
*EAL: o17AL M2, X=Z-CB Insights
llZ=ol 22~ =) il = o2 O 2138 A Lo & SoftBank Tencent Khosla Index Tencent
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‘SEY {UE SEC Y9 EY P NN T2 S BMA g7 : 2018-2019 ‘RUZE 2B Y2 FHS=

e AYa Qleh AR w FEAFE 71997HA 109 N Py ————
ge] o]t ojst® treltin] WaE A7l AR E - o 3t
AFEoMIE AHU O W] HERS FORHA, F4 Prior | EYIA &l M T o, 0 = SR 22, 1 = shE
AT EAA 7)2E FA8] Yohu B 5 vk £F Experence | &

- Career | TR} B © 23 2HY 04F, 0 = sliESIRl 2=, "1
A SEAEPE BA B9E V2R oha, AR Relevance | = oligt &
=7h918] GDP AEES AMYTFoEA, ATFEH A Fnded | % 2 4= (20196 71, § milon)
(rgorousness) 777k Sls A= e LR el In(fund)* | In(Z = K2, 2019 A 7IF)
X]':L:‘q' Q! Eﬂ s X}%—Z‘—%-ﬂ jﬂ'@ Oﬂj‘ﬂf E/‘] %‘?4-04 %‘j’i 24 Cofound | &IXI = Al 04, '0 = SHEHSHX| =, 1 = ofigt &
2EZE O3 AR, Al A Bl STk Fim Age | 712! 262 (201944 71
A7 A7 o] AR A-lelM = o FAR - dee Jlele] AP SHRlsh s 2kl o1 % (The World
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In(pop)* | In(ZI¥el AP} fIX[EH U= =7Ie| 217 4 2019)

GDP GDP (Current US$, The World Bank, 2019)
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7R w AT IAAS A YA (3 2 Aw 2
]— ] 9’]‘ 01 - 7:” ]L] b ]( e §]_ 2013) %E AJZ+ | GDP Growth | GDP per capita growth rate (The World Bank, 2019)
Ol A B 4”_4- /HH‘ B3>0 7} 7y A A1 R 5
7] "4 OH T dv: T §] :Hv:#' = = ]O]—'L ]— 2;%1 Ease of Doing Business Score, ‘O=lowest performance to
§l—1:]—. = EDB 100=best performance, (World Bank, Doing Business
project, 2019)
_— GNI per capitaS 7|=2Z &t ‘Income Group’ T2, 1=
i
3.1. ..‘.'I'.EJ-I' E" OI E1 Income | 0 inome, 2= Lower middle
income, 3=Upper middle income, 4=High income’ (The
World Bank Atlas Method, 2019)
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- = sl &
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= 7|do] ME T2 MRAY AR, 0 = SliEEIK] 2, 1
Nadng B9 FA= wea |50 O TEOINEAR S5 0 - sRen
Z 2k B = gy 303 S 3l
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7|del 2Rx x| It ey ER, 1 = Cost
Generic | Leadership’, Z&siol AS ‘2=Focus, Aisiol AR,
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T T 3.3. 2T EM(Clustering Analysis)
Value($B) 20194 |LIZ 7(de] 7|7I|
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e e A7 W EARA N NEe SAe A o
Gender | Zkeixle| Al ‘O=Female’, ‘0=Corp., 1= Male' AS2 3 (hierarchical clustering)< 338k, ¢
Sy | Awe | EEIR o (@019 71 2o A, WiEd SFE VTR HAEAE ”/\] 3F3
e =7 PAR=DER-N tlo
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SATHL2 dissimilarity measure 3,000 7]<).
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2 ror Folw, 7 9] H7kEe] skl o=
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direct-to-consumer,  Auto Artificial
Intelligence”} 3F+2] %], Consumer & retail, Cybersecurity,
3 UpA] AjlEol sl wxlow Fldt
(L2dissimilarity measure 30,0007]<%). L2 dissimilarity measure
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o] 3, Auto & transportation?} Artificial Intelligence”} S}
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<HE 15> 7|JHE) 29l HEHEN
Sz e N z7 EZBA AR F fol8E
Male 444 3.072 0.65 EIC} j=
[= iy
Gender Fgg:)'e 283 f‘ig ;g Zch =472 057 0.564
. . ! plunl
Total 475 3.01 5.49 BA474
High school 6 3.09 3672
College Dropout 11 4.83 10.43 EIEZ k4
Education B,\j:st‘ee";zs g g'gg g'gf ElEhH=414 0.87 0483
: : =
Doctoral 69 301 348 Eri=418
Total 419 3.15 5.80
Yes 268 350 6.83 A1 1
STEM No 147 252 3.02 FlChf=413 2736 0.099
Total 415 316 5.83 2414
Yes 418 3.07 573 K71t
Prior Experience No 24 3.77 4.60 ZlEh =440 0.343 0.558
Tota 442 an 567 Eii=441
. Yes 401 3552 3.9 K71t
Relz\i‘;;e No 4 3.02 5.82 EIEHH=440 0.343 059
Total a2 3.10 5.67 ail=441
B, GRS
<I 16> XI¥(R) 20| mHHEA
SEHs 72 N g7 EEEA ARE F FoleE
Cofound 310 2.89 464 KEI
Cofound Solo-found 156 3.29 7.00 FIch =464 0.54 0.463
Total 466 3.03 554 2A=465
Youth 362 291 5.67
, Adult 13 335 487 a2
Firm Age - Zlchii=476 0.37 0.690
Senior 4 1.82 1.14 5174478
Total 479 3.00 5.47
(1) $1.0M~$250M 136 1.47 1.36
(@ $251M~$500M 154 1.68 1.19
(3) $501M~$750M 67 234 187 acizi-4
Funded ($M) FIchH-468 30.19 0.000
(4) $751M~$1,000M 30 359 257 =472
(5) > $1,000M 86 8.18 11.09
Total 473 3.00 550
*EAL PR} Ay
<}E 17> MANE 2H4(l) 0l EHE
Sgus e N B7 EZBA} RRE F soas
1M~250M 108 228 230 i
Population 251M~500M 228 301 439 xETLH;_; 56 161 0201
(million) >500M 143 353 807 t‘gal i : '
Total 479 3.00 547 =
P $1B~$5,0008 126 251 272 I
$5,001~$15,0008 125 347 8.49 bkl
(current US$ ZICh =476 0.95 0.388
biice) >$15,0008 228 301 440 Sbia78
Total 479 300 547
-2.0%-0.0% 8 3.085 461 I
0/ ! 0, [= iy
GDP growth (%) e > 270 5 ek 476 098 0a7a
0% ; - 217|478
Total 479 300 547 l
50.0~65.0 8 216 317 .
Ease of Doing 65.1~80.0 193 308 703 skl
H i
Business >80.0 278 297 414 o li:;;ﬁ 0.12 0.891
Total 479 3.00 547 =
Low income 0 0 0.00
Lower middle income 27 3.73 3.90 =)
= Z|ER
High income 319 278 390 3174478
Total 479 300 547
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‘SEY {UE 2B Y9 B4 ¥ NAMNA F¥2o°) oigt EHMA A : 2018-2019 ‘HUE SEC IS FHCE
<HE 18> 2k Q0I(S) 0| HHEN
saws & N B EEE% AR F foetE
Global 305 326 268 X171
Global Local 174 255 6.54 TIChH=477 1.893 0.170
Total 479 3.00 547 EA=478
Online 339 298 597 X171
Online Offline 140 305 403 TICh =447 0019 0.889
Total 479 3.00 547 EA=478
MBA 150 3.31 649 X171
MBA Organic 329 2.86 494 ZICh =447 0695 0.405
Total 479 3.00 547 EA=478
Moved 23 3.16 385 X171
Moved Not Moved 456 2.99 554 TICh =447 0019 0.89
Total 479 3.00 547 EA=478
B2B 244 2.90 574 X171
B2B B2C 235 3.10 518 TICh =447 0115 0.694
Total 479 3.00 547 EA=478
Pioneer 163 3.53 7.36 (=
Pioneer Fast-follower 316 2.73 416 ZIch =447 2328 0.128
Total 479 3.00 547 EA=478
Cost-leadership 9% 2.71 578
, Focus 199 263 353 a2
Generic - — ZICh =476 1556 0.212
Differentiation 184 3.56 6.85 s74=478
Total 479 3.00 547
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3.5. | £ M (Regression Analysis)

Teece(2007)= W% 7147H4Q1 7192 A8t &4 7s

A
o} 2Dynamic Capabilitiesy 2 #|1] 31
wpgbr] HEHQl 7G| RES 2147] Y =S 9

oy} &4l

p
)

10 =&
, 18 O 71 W #Ege g

AT PP e She 5

k=3
o N o T
>L“E°Hﬂ$_1
o o

um >
N

T, ofn

:(ljl—‘_',

ni k=1
30,

¢ g

MERE
©
2
N
©
i
AN
it
N
X
o
Y
EY
Y
o
N

d
it

223
o o
)
3

AN ©N X of e
Moy
32 B
c
X B2
_1}‘} wd -
N i3
SIF oX,
ol =
oy, i
o i)
o N

ut
LTk
1o o}ﬁ
o2 B
O_>|:, i
ﬂllo olr
N 18
T T
R 1o
30 =)
O >
= X

o
ol
o
32
T

wed, B Aol ABAQ AT

strategy-structure-performance) 3|2 tF$)(Chandler, 1990)’ el 7]

=
o] AAE AYar vk webd At Zd" e 93
diFeR 71E 7I9EY ¥ w& 7 Utk wEbA
‘#3117 % 50 &(Upper Echelon Perspective, Carpenter et al,
2004’ ¢l 7|Wkate] g 54 9 v Bk g,
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BrozM, 7197 el F=
2 BA AR 9 oW AsiAEEs AYEA
B R A} o,
A WA dek dee) 3974 AR, AU Ae] STEM
5, 7199 g, BAF A=Y AR, EAL Al
AAE e 2R AR Ak fost Al
oh oheE BAF 2AFE] ISk )9 #Alel Qled,
AT R 2 uFASE E A, 2 A dEbS
A= 24 AR d2bS FHske Zow AT
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]

7

P

30 1o
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ol J&s v AR A 4= ik
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gteb H vk Rl 571 ‘Income’ e
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=7Fe]‘GDP’, ‘Income’ =¥ st JIFAAE
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7199 o8, FARAY, 7198 EAE A =71
‘GDP’, ‘Ease of Doing Business’ W7} f-2|dt 3k
=AY Joz got Hlnk Adesle] A4, 71
gt 2 A A4S 71909 ApEst Ak Qe
7RI =, 7199 d¥ol Sk 7E, £ A9 0]
74k =) 7198 ApHE dek A" A I
w ey ARl A, 719 A =78 GDP7E
Fobd 75 79 ApHsbdeEr Ao FAAQ IS

u2|= WhHof, =7}2] ‘Ease of DoingBusiness’®] 4|7}
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105, 71909 Bad ke 97k 99 dek Aue]
FRH 9L vk
oA Az P lang S4uNws) A8 AR

A3, Onling ko] F3h 455 e, ‘Global’,
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A% 7612 4620 6.249 7.4844 5,060
1.1 GENDER 0.068 0026

1.2 AGE 0.036 -0004

. 1.3 EDU -0.031 0.000
1.4 STEM 0.166* 0.188"

15 PRI 0.075 0.080

16 REL -0.334 -0.258

21 COF 0122+ -0.137*

A2A(R) 2.2 FrmAGE 0.001 0012
2.3 In(FUND) 0.496+ 0,536+

3.1 In(POP) 0.009 0012

3.2 In(GDP) 0.140 0.263

() 3.3 GDPgrowth -0.029 0.030
3.4 EASE 0044+ -0004

35 INCOME 0,734 -0.341

41 GLOB 0048 0.123*

42 ONLINE -0.132 -0064

43 M8A -0.020 -0.119

H2KS) 4.4 MOVED 0.069 0104
45 B2B -0.068 0014

46 PIONEER 0.063 0078

47 GENERIC 0.068 -0.008

R2 0.0213 04171 0.0296 00142 04879
Adjusted R2 0.0059 04133 00193 -0.0005 04585
* 10% FoIFZ0M SAHNMOZ ROl ** 5% ReTZTUM SAHESZ 72| **: 1% FATZUM SAHANCZE Rl **0.1% FATZUAM SHEHSZ R

B AR A

<E 20> MA| 37 DY AIYEHS 15 NY)
LI R R R L BT T

o= 7.690 6.700 7.367 7.4844 5.754
1.1 GENDER 0.068 0.094

1.2 AGE_group 0.020 -0.048

HoIxkD) 1.3 EDU -0.028 -0.023
1.4 STEM 0.166* 0.198*

1.5 PRI 0.080 0.137

1.6 REL -0.330 -0.261

2.1 COF 0.113* -0.159**

AHA(R) 2.2 FirmAGE_group 0.061 0.091
2.3 FUND_group 0.340**+* 0.359****

3.1 POP_group -0.085 -0.081

3.2 GDP_group 0.018 0.080

2A() 3.3 GDPgrowth_group 0.160 0.255
3.4 EASE_group 0.404*++* 0.174*

3.5 INCOME -0.300" -0.060

4.1 GLOB 0.048 0.130*

4.2 ONLINE 0.132 -0.029

4.3 M8A -0.020 -0.099

EKS) 4.4 MOVED 0.069 0.097

45 B2B -0.068 0.041

4.6 PIONEER 0.063 0.084

4.7 GENERIC 0.068 0.043

R2 0.0203 0.3873 0.0296 0.0142 0.4492
Adjusted R2 0.0049 0.3833 0.01%4 -0.0005 0.4176
* 10% FATZOIM SHXoZ Ro|. ** 5% RATENM SAHXSZ || * 1% RYTZTOIM SAHECZ Rl **0.1% FTZ0A SHMoZ 7o

B oA A
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‘2EY gUZE 28 Y EY F YA ¥l e BMM 17 : 2018-2019 /U2 2T UYL FHeE
<E 21> W= 20 A2 24
Value(sB) | Gender | Age ‘ Education f;fx . Z’rii"e’nce Rg:\’;f"ce ‘ Fund | Cofound ;‘;‘: | Population | GDP | G‘ff“ih EDB ‘ Global | Online | MaA | Moved ‘ B2B | Pioneer | Generic
Value($B) 100
Gender 004 1.00
Age 0.03 006 1.00
Education | .0 06 018 023 1.00
STEM
Major 008 019 003 028 1.00
Prior
Experience -0.03 -0.06 0.18 0.04 0.01 1.00
Career
Relevance | 003  -008 047 0.06 003 077 1.00
Fund 071 003 0.00 0.04 002 0.01 -0.04 1.00
Cofound -0.06 003 012 003 003 003 0.02 002 1.00
Firm Age 0.06 001 037 -0.08 002 0.07 -0.04 003 015 100
Population | ¢ 14 007 -0.09 0.02 013 0.04 0.07 012 023 006 1.00
GDP -0.09 000 01 002 010 0.05 0.08 043 022 003 0.74 1.00
GDP
Growth 014 007 007 0.02 013 -0.01 0.04 011 028 004 093 070 1.00
EDB 005 002 014 001 011 005 0.07 007 010 0.06 -0.60 086 053  1.00
Global 005 005 0.04 0.03 0.06 002 0.01 001 0.06 012 031 033 028 029 1.00
Online 0.01 001 016 008 003 0.06 0.09 002 012 001 -0.06 005 006 002 016  1.00
M3A 003 007 0.05 0.03 006 007 0.09 0.09 0.01 007 013 006 014 003 002 0.04 1.00
Moved 0.01 005 001 0.00 0.04 0.06 0.07 003 0.01 0.09 -0.10 016 011 012 009 008 005 100
B28 0.01 003 011 0.06 018 0.04 0.06 007 004 007 0.03 043 003 043 017 043 002 009 100
Pioneer 0.06 0.03 0.09 0.02 0.02 0.01 0.02 -0.04 0.02 0.10 0.08 0.19 -0.06 0.16 0.05 0.00 -0.06 0.04 0.03 1.00
Generic 0.06 006 -0.02 0.02 -0.05 -0.03 -0.04 005 002 007 -0.07 008 009 -001 006 004 001 002 002 012 100
<@ 22> HHEEMS flst 72 2F
Entrepreneur Age
g2 1 2 3 4 5) Total
Tzt 20~30 31~40 41~50 51~60 >60
N 13 183 147 46 14 403
Fund ($million)
g 12 2 3 4 5 Total
2t $1.0M~$250M $251M~500M $501M~$750M $751M~$1,000M > $1,000M
N 136 154 67 30 36 473
Firm Age
I8 1= Youth Adult Senior Total
Tzt 0~10 11~30 >30
N 362 113 4 479
Population (million)
J1g 4= 1 2 3 Total
2t 1~250M 251M~500M >500M
N 108 228 143 479
GDP (current US$ billion)
g 18 q 2 3 Total
2t $1B~$5,000B $5,001B~$15,000B >$15,000B
N 126 125 228 479
GDP growth (%)
a8 7= i 2 3 Total
2t -2.0%~0.0% 0.1%~2.0% >2.0%
N 8 319 152 479
Ease of Doing Business (0~100)
ag 38 1 % 3 Total
T2t 50.0~65.0 65.1~80.0 >80.0
N 8 193 278 479
Income Group (GNI per capita, The World Bank Atlas method)
a2 Low income Leoprermleie OIS High income Total
income income
2z <=1,035 1,036 - 4,045 4,046 - 12,535 >12,535
N 0 27 133 319 479
oA FHgans] 20208 112 153





