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1529 gEjollA] F v ol F7Fl, B2 4k 20189 H 7Eo R 1,400710] He
RAoR qAEo] 470d ALo 2 AT 1,4007 o CVC FEAp} ool Zoz HA
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201349 32.0%014 Z71sF n&S B 4= 9ot
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2. 78 x| FHIEr AR Z2KEuropean Venture Report, 2018 3&7)

* European Venture Report= PitchBookO| Q& Hik| IS APRS ZAR2M610] 2782 W2isk=
BaMo|ct,

B Z/(Fundraising), £AHDeal) ¥ 3|4(Exit)

A4

20184 3 £7] 4 F 659 g2 70| 497 WEsF A 24 HE
S asie v, A4 29 @] BHStrong)dl Al AR ol Hls| WE
T AT ek 201849 & 8 5 BAD WE F ot 201749] F Fus Zuke

Aoz o/d.
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3. 22 Hiz] FHmEF AR S3HMoneyTree™ Report, 20184 3&7)

* MoneyTree” Report= PwCet CB Insights?t O|=2 Tasi0] M AP Hi SHIE AR EHCS
ZAFEAMEI0] 20|82 E2ok= EMO[C)

m 2EY Edlc

£}

201849 387] & Eu] AdolA 1,3087 F 2809 =], ofAlol Aol

1,35970 & 1939 22, 49 29 63871 & 4991 29 5 A AAHO=R 3,408 F 5319
gelt B2 20189 3%7] F 7MY & e BAE e r|9ess TI%(Grab),

A (WeWork), FAE REA(Lucid Motors), 2.8 E2(Oyo Rooms) 5°] it



EE 2|9 M4 S p= A
Lightspeed Venture Partners,
JEH AlD = N el
(Grab) &2t [ge®  $1.000M OppenheimerFunds, Ping An Capital
223 (WeWork) oj= 28mA  $1,000M SoftBank Group
SA|E BEHA
. l 1 o|= FSPIPN; $1,000M  Public Investment Fund of Saudi Arabia
(Lucid Motors)
- Greenoaks Capital Management
= A Edl 4
(OQOERanr—nS) ol |_-||§024:1 $1,000M Lightspeed India Partners, Sequoia
¥ - Capital India, SoftBank Group
AT HE{A =2 X% $585M Eastern Bell Venture Capital, Hillhouse

(XPeng Motors) Capital Management, Primavera Capital Group

L

UZ 71k2 719 7PE 109 2eE 20ske B ke Snikith
20184 3271 F =] Aol 1671, obAlet AGelXe 1371, 77 AGelHe 2719
At U 7ol 2SI S A1 At U 7199] AMEE Lime, LegalZoom,
GitLab -5°] Ak J0] A9 FUZ 719 T 717 7P =7 BorE 71 e

(Uben) 2 YFERGTE

4o 0

ol W rh

719y X 4 21971 EXIX}
Lowercase Capital, Benchmark
QH(Uber H2|ZEL|O B2 72B '
®(Uber) el ELof EEh 3 Capital, Google Ventures
General Catalyst Partners,
Of|0{H|QHH|(Airbnb) ZH2| Lo} =ATO $29B Andreessen Horowitz, ENIAC
Ventures
Founders Fund, Draper Fisher
AT O|AAA(SpaceX) HE|ZL|O} dERF $228B Jurvetson, Rothenberg
Ventures
SEE B ZL A RRE Vent F d Fund
Bl3S2XA(Palantir  BE|EL[O}  QlHE|HA $208 en “rfns_'Q_$§|” ers rund,
Technologies) 2T EQ| 0]
T. Rowe Price, Benchmark
2143 (WeWork =2 QUmAZSR 20B o !
I/ 2 (WeWork) ™ 255 $20 Capital, SoftBank Group
Khosla Ventures, Lowercase
AEZO0|E(Stripe) He|ZL|of Ty 3 $20B '

Capital, capitalG
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4, SLIZ 7| s2HCB Insights, 20184 12¢ 18 7|&)

20184 12¢ 18¥ 7]& The Global Unicorn Clubell= 2778=oflA viEst 302719
FUE 719de] 1o F 71977 10,280.69 Ei“’ﬂ gol= Aom AN Highl=e]
FUZo= CB Insightsel]l TAES] Q= 7192 & S70= 74, d2rHtd, dAinaA
e, 25&, HHREEEYZHES)ZE ek 7197F4] 1009 2 olde] 7l 7192
Z 207H°]D1 A= 1270 7194, = 571 719, %, AZkEE, =l 242 17 1o
Ue Aow HAESI.

2t U= 719 M SUZ 219 2K B3
o= 147 523.4
Chal 83 328.3
ol 14 39.1
gd= 14 353
=Y 7 14.5
CHatel= 5 21.0
ol Ao} 4 11.8
o|AZIA 4 55
ESES 3 9.0
oA 2 2.7
Hota|otgsta 2 26
S0t 2 2.2




5. GDP CljH| HIX{FHI|EF E2XHEntrepreneurship at a Glance 2018)

* Entrepreneurshlp at a Glance= OECDOfM OfF 2|opgiint S47(0| EHE Afetnt s
Chyet SAXI=E L2t5h= Mo|ck.

GDP CHH| HIZ{7Ho|& F2} 32

20179 7]%2o= OECD 3|¢=e] GDP thH] #lA7juer 2} H[&- tir}s:
0.05% mRtQl Zo= Uk GDP diH] JlAziue £2; Hlgo] 0.05%F v =7F =
Z IR b=, olaEtd, sRut, dighl=, = FARE, A, Zegks fgiest Qlck
fehel=2 2016W7 FU5kA GDP thu] ¥ixzioer =2t Hlgo] &2 =22 OECD
U= 5 491 AAISHIHE KVIC MarketWatch

=7} H|E(%) 27t H|E(%)
o= 0.39976 UE(2016) 0.02764
0| AZtA(2014) 0.37774 QAEZ|0f 0.02602
FHLICE 0.17693 oS 0.02496
CHtaI=2* 0.08343 = 0.02322
gd= 0.07592 w290| 0.02185
EE 0.07500 2{AlOF 0.02119
AQ 0.06009 Z2c 0.01059
pCIPN 0.05515 T2 0.01046
e 0.05486 Ol AEL|O} 0.00674
Horzz|3t321=(2016) 0.04382 2| & 0tL|of 0.00633
El=El=] 0.04367 o|Efz|o} 0.00542
AmQl 0.04274 Z2H|L|ot 0.00428
AQA 0.04270 S 2HP3|0} 0.00320
OfYE 0.04039 2tEH|o} 0.00316
=Y 0.03492 Z0tL{ot 0.00298
Ao 0.03293 = 0.00186
Hot=3 0.03152 mETES 0.00000

Y ] 0.03001

* (KVIC Z) OECD= izt im N Al 242 HIXPHI[ERS|o| XIE
0}0=| GDP I:HI:|| I:||°° A}

SXIZ9 HIZR 0.14%Y
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Sg HZOR OECD LHE 70| [zt HIKSXIZotS
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1. Mo

201849 114¥ 1¥ =892l "4 492t A& 918 AR2AE g4l
TEA oA v 71 EAPAR S HBusiness Development Company, ©]5F BDC)2] =12
98l 20199 187] Fo2 /RS niAd AgS WHsIILEY? F§91¢987 BDCE
Lot wiFol= RS WX Aol SAHIA d&s] ZHEo7t £
AL QAT AR FES ERsH| fitolth o= FAA7IYe] B/t -2
et AV 182 w9 o e dAolehs SHolA i AES A= HAlth
SEARE oAl of7EA] Hujells] BDGE ZMAI5] avliet A ik =St 11 olfi+=
oFsAIRE ml=oll A 1980 Aso= BDC Al=rb =% oF
g T2R A9 715 IFsHA Fohrl 20089 w8971 olF $4 A2 diE
715 tAlSHHA FZoAof Zhgs 7] AJARE Zo] 11 ol F

E
o
ol
jg
k?.ll

oA o] %Oﬂ/ﬂ% BDCE A =90t vl=o] AEs W A4S HEs] Argosy
FEluEe] & =90E BDCO] ¥t A AAE E=EShe e 5= It o] 22
ot 2ol :r“éﬂ“ﬂ At AZgels= BDCF As =9 vl=e] BDC GAks AwE,
Aoz = BDC 7iE B AR @92, Al4golld= vl= BDC 4] AAE Axd.
2 Ao s Aol = EUA alEfsiord JHA AAbEE EESShe AeR
AEo| 2ot .

1) S8R, S A2 HES QUG ANEARY U, BEXtz. 2018.11.1.

2) 2o =8¢ REXtROY MEH BDCE._ "HEE FXNSHARM HIYESBIA S0 Cigt XgX|pnt
Value-up & 2G4 Xlpg SXHo= MEE EXP| 2l FolE LHRCL(EEXE 13H)



2. O|=2 BDCo| HA}

19709t ml=i2 AgEe] F7Istal AAVSFEC] BAEE A7 1-AE HF5HHA
qI7e] m@zpRo] HIH 7 el Yol Mz dAE AEch BATES =Y &
o] 2 ol

e Az ek dAsIelt). olof] nl=r AR e dHRRIER HiIA7]| ol B4 4= 3L
MNz2E T2 BDCE “Small Business Investment Incentive Act of 19807(¢]s}
SBIIA) AFe Saf 1980W =UstAth?” SBIIAS] Faulge 71&9] “19408 FASApE”
(Investment Company Act of 1940)7} “1940 FAAFEAH” (Investment Advisers Act
of 1940)¢] #A4E & 4VEAAREC] BDCE Sl HI-7Holl FAksk=t] Foli7t ==

FHES ek Zollr,

¢

-
re

Fx =] YHAES BDC o= AHERAAE Bot W2 mexlio] Hixr|do=s
SHEo1d ZoR 7oA 1980 FE 2004W7HA] 24WA7F Merrill Lynch Venture
Capital Inc(1981), American Capital Ltd(1986), Capital Southwest(1988) 2 Bristow
and Petillon(1999)& Z3tste] F 30097He] BDC7F 959 2¢] ko] A2 Zdk=t
TR 200040 FH7HA] BDCOF @A9kE|A] 2ot FH ol oheat 2ok 94
1980dth= WA 7Hm]E(Venture Capital, ©|st VOAIGo] &6t ARkRE A2 FExRxt
E9] ExAge] BDCHE= 717t =2 VCE &5.on, &3 BDC7 ¥ WAHe 53
TAIE SeFE AR ojds] ohe AXTEA7]] vlel Al A=2R] SHelA d m=lA
o|iti= Aot} d¥2 VC7ZF Limited Partnership 2 2-& EAsk= Zle] BDCE
ol Ahae BYcks AR SREAPT 2hdehal A=re] A=k i os d T
ot webd VG vl BDCO 284 2 4 3ol Etst dA7HA] wl=
ol BDCE Bl FAE Aol Aaskr] ¢l qirh

3) Reginald L. Thomas, Paul F. Roye, “Regulation of BusinessDevelopmentCompany under the
Investment Company Act”, Southern California Law Review, 1982.5.

4) SBIAE FR(2[=]|-SHHHIHS|(O[SF SEC))2t HIXPHIIZH(O[SE VC) 1t 2to] Bi2 =2l9| itE==2A XXt
HoE {XPIUME VCE 2gst sk=d| Folvt ke #HIE Emisls g SHSIIC

5) Sandra M. Forman, Andrew W. Lo, Monica Shilling, Grace K. Sweeney, “Funding Translational
Medicine via Public Markets: The Business Development Company’, Journal of Investment
Management, Vol.13 No.4., 2015, p.8.

6) Steven B. Boehm, Cynthia M. Krus, Harry S.Pangas and Lisa A. Morgan, “the investment lawyer
Covering legal and regulatory issues of asset management - Shedding New Light on Business
Development Company”, the investment lawyer Covering legal and regulatory issues of asset
management, Aspen Publishers, Vol.11 No.10., 2004.10, p.2.
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BDCO| Al g!
HI'oH I|.

ol xh
eI
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S&P Global Market
Intelligence

as of April 25, 2018)
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h) u AR (Equity Offering) AL (Debt Offering)
250 4
207
200 -
150 4
119
104 99
100 A
62 66

50 - 39 35 31 44

22 18 17 17

e N N . |
o M Ml | | N e |
2010 2011 2012 2013 2014 2015 2016 2017 2018.4
20089 28971 o1F EFE(Volcker Rule)¥t e 28] tigt A7} ZAsl=HA

oo s fAE E W= BDCOVL MiA7]He] M2 Aaxg suos 7Rt W

AT E35] 71Eo] 238o] WiA7|YGel S Fol A= Faotd Aol dE=wA
BDC7F HiEAlgel AEA Adsiet” AAz 20189 129% @A 90997 ol4ke]
BDCE°] 951 glom, o]59 8 FAEE A= BDC FAEH9] 84%7}
A9 9 559 A FAE L ek

7) FS Investment, “Business Development Company - Seeking income and diversification through
direct investments in the U.S. middle market”, 2016, pp.4-5.

8) Closed-End Fund Advisors(www.cefdata.com)

9) 2008F O|FZ BDCO
Business Development Companies(BDC)

Sl EXIZoAL

=S 2018EMX|
In Order to

Transparency of Lending to Small and Medium-sized Businesses’, 2016, p.1.)

3H O|4t ZJt5tQICt(CSBG, “Modernize
Increase the Volume, Safety and



3 BDC 7Hd ¥ AE3

m ’Hd

BDC=H 19409 Exfalipiidl BDCR 2434 918 SECo] S=(Filed)at w4}
E218) K Closed~End Investment Company)& 2]u|gttt. BDCE FAFEHS] 70% ol
AL EZ2] @ 3]AKEligible Portfolio Companies)ol] FAFstojob sh, 1 Hiof| Hg=]

(Significant Managerial Assistance), AFFAR 2 Z]H]&(Asset Coverage Ratio) 200% 54|
oo} 72 BDC T H14(1940d FASANY §)& E5aof ehct?

Ex o4 EX} gy EXIX} e £54 3l Y dgxd

4% BDC 2| FMorA | w8 e &S | BHAEOY | wEelw
LAt AR ZFAL or AR = iR S8 | 1PO or MA gle
AmE A =N e e POor MGA | HS
VC = PE At Z=Al =) Lk IPO or M&A ==
Reg D 506(c) At ZA! or A HE =5 IPO or APAPE A
Reg A+ £32 74 25 EE A s o | g

10) Cynthia Krus and Kristin Hespos Burns, “A Primer on Private Business Development Companies”,
LAW360, 2018.5.23, p.1.
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gutg oz BDCO §8e “AFR BDC'(Traded BDC), “BHAFE BDC”(Non—Traded
BDQ), “AF2. BDC (Private BDC) Al 7FA|&2 FE=c} A BDCeF HARY BDCE: 2%
“1933d S (Securities Act of 1933)ef] w2t SECO| SHAILAE Aoty FES

BDCe} AP BDCE Uhdrh, At BDCE: 1933 289 A4F 28414 wAdyg 740
met AAERAZAccredited  Investors)IATE FAE Hrow Aae] AFESHA] =
BDCE oujghtY 20184 69 @A) 9471¢] BDC/F &A1, o] % 53712 A% BDC7}
AL 6309 FR(NZREY 3309 ") FRE LIHT ok w2309 uhpy
BDCS} 187]2] Abw BDC/F Zk2} 2109 2] 2 1309] g Rz 951 ik

=

BDCe ZMF85A1E A 4 2dom, 854 uet “fii2-8% BDC (Internal
Managed BDCO)¢} “9]5-2-84 BDC’(External Managed BDO)Z it} WH-2-8
BDCeh SJAF Yol Ah-87A e SxeAL s §off AMts *-85k= JHE
ojmlskal, 9JF-2-8% BDCT £JFo] S& ¢l AMh-gAtet Bxo] =3 Ak AE
sto] Apte &8st FEHIZ uigtth’? 2003 ool SECY EARAEUA 5=
7t gl U289 BDC7T tiF-2ol AR, H*F BDCO| FANTEZ} S715tHA Ht
AZAQ AIRgA 282 B71= <7283 BDCz wslsiait. 2018E9 74
@A 94719] BDC % oF 847] BDC7} 91289 o= 285w ekl

11) Cynthia Krus and Kristin Hespos Burns(2018), p.2., CIZh AMZ BDCE ZSHAMIME XNiZ6tH A%
BDC = H|AE BDCOF & 4 QUCh

12) Eversheds Sutherland, “The ABCs of BDCs Business development company basics’, 2018.7.

13) Morrison&Foerster LLP, “Frequently asked questions about business development companies”,
2016.

14) Eversheds Sutherland(2018)



A% BDC H|4% BDC Al BDC
" AP AEE ECH UK At 2
2ERY SX2l IPO o1 ol T
[ ] [=] =2 —L,
Acquired as shares are Acquired as capital is
3% Ext Blind-Pool Vehicle . g P
sold called
Y Nasdag &= NYSE FI|&el 2l Ml =
X 5-7'4 7|2t
= - 57 i A ”
B2t HA e AR S
Li#28¥ BDC 9288 BDC
= BDC LiE0| R8X% L= AfoAr M BDC 2IF0 Hr=o| XER2EAIRE Hef HIZ
TEXHQ 28730| 282 P =2
- Q=28 BDCO| Bl AriEoz $UES VI 4+ Qloni, 2l gAtet
°F 28H|80| H2E Al Heo| ZEIg dEig TRt glof
2EH|8O| A
28X HEH0| E2E8H0| Hlsh HoH BDCe| AHit28& dh= A=
- =2 2YUES JI0i5| 02, LR SECO|| S=3Hof 312| miZof HEE0|AA
== 28XE Gl XB\E dElste 2tE2[H[80| D20 FHUARI MY, 22178 &+ &
318 TAEE 9t

W849 BDCE 2Mte -8ote dA oAl da 9 HYA Qo AEZA(Stock
Option) T O]uEA|(Profit Sharing Arrangements)} 22 BARS 51 ot o
oA Agste da D 2Fu(PAE F)= BDCAA AH ZG=™ 1 Hre] B4
AAYN A5FA T olouEAles oAHE]e] 59l AR AlFsial qirk dEAoR ofF
289 BDCE 282AHHAUM)O 1.5%~2.5% T2|HE D 20% A= AopRa(chit
Hurdle Rate 7~8%)& Wil glom, XZof= Aok Ftxof wef oot BAAAAE 4
k3 QIe.” Ak (Incentive Fee)ts 91%-2-89 BDCAAT AF& 5= Qlct'd

15) Of) Incentive fee, 0%(below “hurdle rate” 7%), 100%(7-8.75% hurdle rate), 20%(above 8.75%

hurdle rate)

16) Section 205(b)(3) of the Advisers Act

H2]

BDC 9¥¥ 2%
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Sutherland, 2018)

H3]

BDC Xpt2g X
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Square, 2012)
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2003l 20189712]2] BDC HA| AtEE H¥ 2008 8917 oA
20038 ZHiK(Total Asset)o] 329] ©&foflA|, 2008 o]F= =pito] FAsH| F7hsto]
2018 9009 ol SHsta Qivk Egh A BDCO| A7FEAE 200997HA]= 1009
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