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2) Alexander Groh, Heinrich Liechtenstein, Karsten Lieser and Markus Biesinger, “The Venture
Capital and Private Equity Country Attractiveness Index 2018, IESE Business School University
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S$48007HE mHsldthY SEAVIE mlZ VC 7194l Advent Internationalo] Zoigh
VCHEZ, Advent International2 1984\ Fdolr|obo]] AHE &= AS|ARI SEAVI
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Venture Capital Association ©]st SVCA)7} A=Atk

3) Winston T.H. Koh, Poh Kam Wong, “The Venture Capital Industry in Singapore: A Comparative
Study with TAIWAN and ISRAEL on the Government's Role”, 2005.5, p.10.

4) O] 20M S$= H7IEE RIS O[Tt

5) Francis KOH, Winston T.H.KOH, “Venture capital and economic growth: An industry overview and
Singapore’'s experience”, Sinapore Management University Institutional Knowledge at Singapore
Management University, Research Collection Lee Kong Chian School Of Business, 2002.11, p.19.
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VC 4t qizko 2 RE ARIEIA|GE VC Aol dA-ofd A2 gadet A
HARFLO] 270 EJEHAREIS. 1985d  AAIZNEH (Economic  Development
Board, ©Js} EDB)& Eall S$1¥ 2ol HHE FLo] VCHE(EDB Venture Capital
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and Technology Board — National Technology Plan 5)& XAdste] FxFoth 1
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5) Betty Ho, “Venture Capital arms of the Singapore Government’, 2017.3.22.

6) PWC, "“PWC's Briefing for Venture Capital Managers - New Regulatory Regime for Venture Capital
Find Managers”, 2017, p.4.
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F712 BE FMCe AlE719989197(0Ongoing Business Conduct Requirements)& &5
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Ax] D 7ROl Fol .

H‘]

20129 A7tEEE= QI517F #AE HAREIE HEmYA(]st Exempt FMO)E HAISH |
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ZrZolof gtttk A, A WA FAel| FAlstolof sh P B4, 10E 0|5k
AEFEQ7|YGo] Hallsh= FAo 80% o= FAStoloF Jith A, HEL= HagoR
2850l ghlle HEO] 4t ARt Zhsstejof gt A, AARAR; = 71 WEARAE
AR FAHE Hrotop gt

12) MAS, “Proposed Regulatory Regime for Managers of Venture Capital Funds’, Consultation Paper
P004-2017, 2017.2.
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13) lyer Practice, “Venture Capital Fund Management Regime("VCFM Regime”), 2018.3, p.3.
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Funds”’, (2017))
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Atz fEnjyzel Hxg #HET JAISHL Qo dukdog VC HE:
ghij7} E71et H2ldH=(Closed-End Funds)Z EFE o] SFAo| wal MASAl <1
(Authorized, A7FE2 U HE) T SE2(Recognized, A7FEE2 9] HE)S Hhy =
ADAE AEsioF gtk ot MASS| &< 9 SHATA AE JFE AATS U
Sr& A7txz VC "HEo| 7P @ol ol8E= AAFAAI-EHE (Restricted Scheme
Exemption)7} $1tHSection 305 of the Securities and Futures Act, Chapter 289 of
Singapore). AAEAAA-8-HE (Restricted Scheme Exempmon)“ HE 2328 RHSH]
olal] BAEAAK Accredited) 2 1 vFo] TARpoARE Hoko] WE2 S 4= Qlrt AAEA R}
AU SENTA AEoF7E glom dial ik Hewn Thashe 54 AHTS

g Qe ExRM|A (Information Memorandum)E MASe| Al&3tct.
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i —

A7t 2ofA ol o8&l = Alo|THA | (Cayman Islands) HE= AlO|THAE REHHES
(Mutual Funds Law oJs} MFL)ol| w2t A|=1 Ql=tl, A7tz=2ot= g S5HA
FF9HE(Exempted Mutual Fund), 55F5F9HE(Registered Mutual Fund), <15]7}
FFYHE(Licensed Mutual Fund) AlEAIZ HAIE @ Ity SEHARSFEHEE
1591 olste] F=apAtelAl 2ba2 BAsHHA theo] Fxkat Qzﬂ_—i HE 2J4E 99

A=

sAY Sl9E 4 e Wioln, SERFIACE B oF s$130 ojAfe] =
7L, HES] 2B T FA]o] Folw A A (Recognised Stock Fxchange)oll 478
HES ougth iR EE AR Wl AL 7L e M
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AoHA =] SEUAFTFIAHREE A F=oll SEALAER ohyzt FARIA A&
e HAEE], A7t AR SHE] Hs| Adizez Tie 1AIE 'l
W70l ARPERE 29| A7tz VC HEo4 HHER gol o] gHTh



7] A7tE=2 719e] Fefe Z3HSole  Proprietorships and  General
Partnerships) ¥ $JAHCompanies) 7+ 7HA= Wrofflet. 2ok Al2dAel x¢o] MEA
Az FEER] 7)o EAPEo] HZ| ¢ wlo] ddnh olel Hie| Ak et
o] HRIAS 717 Hele]l oo TAFEAC] 7hssiths Hollke falstaAlet, AAVS:
olFAS]l FAIZE AA7Iel A7tz E oA M= 7199 FHlell it 277 FolA]
ety olof wet 20028 FAPHZRAS1Y3]= Limited Partnership(©|st LP)S A7FE 20
oIS Z& EArsklal, 20099 A7kEE SARH Wlof] LPE =skSith LPo] A ogs
FA2E 2o r R e Tibd o] ThsshHA AR 2AAE A-8drle] VC HE
TEEA mjEAoltt LPO] FXoA= 2G| AT dis] FAIRNe] el
AIAFA(General Partner ©fst GP)aF Zbfol dis Aleh2] AelS A= FHUAM
(Limited Partners ©|o} LPs)C2 WHEH|, HF VC HEmUA7E GPe Hgte] war,
FAAE LPsE Hofohs #22 =of 9l

SEARE HAARES] dldihs 2l A7EEE Ulell L7 =E offol: offds] A7tE=
7|8te] HEmUA= Alo|WAIL 2] Exempted Limited Partnerships #+%& o]-8skal Itk
A7rE20] [Pt Alo|RHA|E=2] Exempted Limited Partnershipst= HEFZA AR Sgt
ofel HEAY IE A7Eart A5 AlolHA|rt 3~5Y Az FARSH o A7kE=
7|gke] PE ®E djyz]Fo] Alo[HA oA HEE Wt A2 ¢ 4A9shk= olfe=
HE] IE Al Alolg|HikE Alo|RhA o] X7|AAQ Algsge] unta &

et A= VC HEe] 2541, WA, AEoISAIE s FatshA] @it Sl

VC Bt A7ERE Yof] Fojof H=t] 1 o] Extensive Double Tax Treaty(DTA)
Network®] seis ¥7] igto|t). 72 VCHE: RHEEC Qx5(FHolTHA|E 5)9]
Limited Partnership& =0l Aa& RASHL, 2hE-& 100% SHHEF SAHE A7px=
RE AYske AR FHO Fx= o] Sl oA AlgslEle iz ] 99t
ol

49



50

4, HIIE2 HIAFH e |4 Lot
B HSALES|AVariable Capital Company) £

EuiE

Ao 72 HFFER7| G Collective Investment Schemes ©J5} CIS) Ft2= &4}
ATHUnit Trusts) F= FAS)AHInvestment Companies) 3 o}b]*— AEista Qi SEARE,
A7VEE M= AT FFoA AdE Saste Ae 8Aske & CISE 851719
A|eko] EAol7]o]l FxFe]AHInvestment Companies) Rt} 2 FX ﬂ‘::.}(unit trusts)©| ©|-&
H1 QI mE SRPHAF EAHE(Sub-Funds)o] A4t RS SAIREE RS
w2 = gl —1%—7*}@/\}94 FHE= 2O BAE °lF & e dELHC
(Umbrella Fund)= & 4= gl ojgfgo] ik ¥HH 5414 HEE 80 thiEe
=7h= CISE 1t E4% ?53(%3‘?45 T4 5)9 SAE 7}7\]J— Sict. oo wet
A7tE=0 7lHke = B2 HEmUAES ofe9] stz r dHE HESS AlEst
A=l 1ot Zol SJAre] 27t CIsell Xgho)z] et Fgo] oA BiE JFE v
Aoz A7tEE J=ke B gk

g
R

;O

olgfgt BAIE sidsh] Iste] MASE 20173 39 23Y CIsoll Esld Mze skkaasl
HE AL S| AHVariable Capital Companies ©|5} VACC)E Alotstda 20189 10€ 1¢
HEAHES]APH (Variable Capital Company Bill)o] A7F2E2 =13]E F3ote] 2019d
ABE FF k'Y VACCE 7129] sitebe ga] £2K7EA(Net Asset Value ©15}
NAV)E FFA] F41& AeHRedemption)® 4= 11!, SAPHES] 2Rk BAE AR
Clsg et $ulg 2RE 2527 9ol AlEE

s
7|9re] CISE @Aslsi=dl 2 932 & Ao 7|d=1 Qe

14) MAS, “Consultation Paper on the Proposed Framework for Singapore Variable Capital

Companies”, Consultation Paper, 2017.3, p.3.
15) lyer Practice, "Regulatory Update-Singapore Variable Capital Company("VCC"), 2018.10., p.3.

16) Indranee Rajah S.C., “The VCC: A Game-Changer for Singapore’s Funds Industry”, Second
Minister and Education, 2018.10.2., p.1.

17) PWC, “Singapore Variable Capital Company(S-VACC)-The game changer for asset management
in Asia Pacific”, 2017., p.9.



VACCHE & 167710 2&Wo=g o|folnl o] 71E9 A ol ZAJeH

Hopd ‘%ﬂ%*o} A FRt =LA A 4 ot wEpA VACCH2 =3d HER

2Hoz  A7E=27|9H(The Accounting and  Corporate  Regulatory
Authority ©Js} ACRA)Oll 552 stal 52 whorm VACCHE ACRAZF #e|obA Hrok
tht VACCO] AaAlEd] 9 Hleirgx2gdsA] oF(AML/CFT)o #siAd= MASE]
D2 AEL W B VACCE FEURE 94 AH0R A5 gEe] By
sfojof g}, chet FEael Ane i) BE Bat ok

g
CIS:  FA71(Vehicl) 2 AFg3E & aro] olW ThZ AR
(Business)ofl M= o2 = k. ol gFole A87Fs s §@d o= Us2
MAS7} Srgleh. S SdH=o] Fejitat ofuzl ARPHHES] {oll= A 4
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ALALS}
o

71Ee] A7tE= SAPH(Chapter 5002 SAte]l FAE  FRoA A
(Redemption)st= Z& |25kl Utk o= 3AHe] AEgs fFAIste] AHEAE He
Ske ZxJo|ok SER[RE o|-® SAF F4]9] Afehs JAIok HIFISHA et doju=
HEZRAE RS }%@ 4 QA =t webA VACCGE A3 Constitution) 2.2
FA19] AFglo] Zhssle = shgle ]lE-— 15 wjafed HERTE ofuet Y HEOAE
VACCE °ol8g & A =Stk ‘3}‘?_ W gkl mE T Aot ofFo] s

5] qAstolof ohe, Afeh T4 —f_-\— FI7EA(INAV) = 7}7~]Jﬁ7}— Sflof qic}. mot
VACCE F4]9] /feiiat opet 50| de] 9 vjgdo] ol tiefet 79 F41& i
et weger o Q= Skl

N

18) Singapore Parliament, “Variable Capital Companies Bill", Bill No. 40/2018.

19) Clifford Change, “Singapore Variable Capital Company - Powering Further Growth in the Funds
Industry”, 2018.9.
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1= ] = 4
Z2tHE L =2lx] HolAS 7ix|z] FEoitl VACCE dBEd#HE(Umbrella Fund)
TZE AT 4 ok dEEY VACCE &4 3A19FE 7AW, SAHE] A

2R Vseitt. SRS ksl 9ol Wro] ExE HAAL A4 AT 2ol
2 ZAmce] d3e nA7 oReth MASE ZAHETe] S@o

SFA 9 ol9] 4L Aste] uale VACCe] R ool FAWEL W)
EAEA, ), EAE 58 M 4 glon] oAbl MEmUA, Sl At

wet 5 TR 4 Uk
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i

Al

7hEE MASERE Isi7HE EAY Ee 553 Horjyzxs Jisiop ot
F|29t oF 1 olde] oAz S8 HEWUA|S] tEOJAl Ei= o]Atolofof jitt. wbA
HAZfOE AEmjUz= VACCE &8 & AT MAS HAIE WA HEAfU A
(& &l E4 FeAHEmyA)= VACCE 28T & gick ofA9t MASE Fefjoll=
ol ARt & £k 22 AARILE VACCY] oAl= A&t 27(Fit and Proper)<
Zk& Afolojof s, oJAtele At 3% o]Fe] ojAt: FAdE|ojof it oJAlSlol=
HFEA] 191 o]Ake] Atelo]AK(Independent Director)@} 191 oJAke] A7E=2 AFE oiE

Fofof gtk

i

TE| 2

AZ7IEZ MASEHE 5208 e K Trustee) S Yoo slal, dgE SFEAR=
VACC 9] dzjet olelg HOsfoF sh= o177 gltt. o] oF= VACCY] o]Az]of
Habech offt Restricted Schemes #%2] VACCOAl= FEAFE dYsior & oF7t
o, mlz] Fojdl 7|2, 71, SHEIA 5o AR Be AES Fol 159
A4S Fe|EASHH Foh PE/VCHES}E o] BEXRREo] fEAeFe] HFEAE nlg <l

A Aol e Belnp @ oRE EASA oherh



HRAERE

A/l E(Financial Statements)+= IFRS, ASC(Accounting Standards Council
Singapore) + US GAAPE Z-gsto] 25t QIFARE Hiolof ol Teh SAHER
VACC®} &2 7|0 ARge RS 2dstal o gARE Hotof gttt

-

O -

FABIALS] HAHWinding—up)®t FAFH VACCE 9] s2 o](Members’
Resolution) & &3l g4Fe 4= Stk Eoh ¥ APHAS ofF gite=m <¢ls VACC
E At o glem, CIS o]9le] HAozg VACCE AR Aol Aito] 7Fssith
71 gfell 4Rt 71t Hofl 518" WEMUAE dYsHA Y AEAEeT 2 OE A
THA)FE Sohs 5O HELNY] ok VACCE Wl oo FA= it

A
A

2 9tk FAMEE =98 oldo] QAR HEoR HA 4 glon, o] AL the
ZARE] At RAol Age wAA Rtk

Re-domiciliation ¥ #2227

SAPAY 7129] Re—domiciliation”® A|ES VACCol: Aeisteirt. oigt 34}
Hol EAexde] wet TAE, 4], FRY 4 50] 7IE ookl =3Ate] Aol
Re-domiciliation A&7} ZLQLQX] & 4 ok E9 ﬂ*}‘ﬂé% TERZA ] TRt o,
B 50| ArEo] VACCIE #gdrt. EAHEE Ay what Fxx40] 7Fssit,
MASE= &% 71&9] A7tx2 55 CIS7F VACC= @Qﬁ}t Zo| 7hsotes & o

20) Re-domiciiation O[2+ $H2ojofl e IUSES & CI2 BoloME SUP| OlE= Hzolch oje
SH20] FIAZ HR3ILt SHelol XIS SESte AATis Aiopt Sick O} S slelel AbIER. FAS
OiEfs| ADHEE Ljof Qle sfolo] SiAlet 27| Wh2o| sHel 20| HRE Easfof STk SHXI2 DIt el

AP 72 LHolM Re-domiciliationE | EICHH AIIEE LHOIM S5% 2np 22 e L] oj

=0l JotE=0| MES ZolT ECf
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VACC MAIsi|ed

2018W AFEATS oitE VA VACCel sl o2 e AAEES =
= 93tk A, VACCE 2rf= Fas]o] AlAl 52444 gl 7o s Algoe] Fabd
W, @] 454 AaolRuts Bty B4, 7]&o| EAsk= 13R E 13X
HA l"o] VACCOAL Zo] &gttty AA, 7|&e] HEmUR|A 10% 1%
e ot MBS VACC 5185 HEmUAA R Zo]| 283ttt YA,
HEo| A-85l= GST(Goods and Services Tax) Z'H-S VACCOAE o] A&

N2
Lol e o o
1o Hu

N

=

TRt A7EEES] DTAs UEQIZ7E VACCOAl 4-85o] ofrlot B 11 HFo] =7}=9]
FAAEAE VACCZE migAd 4 Qlom, A7IE=oA T5H HEs 4501
53 MY%2](Base Erosion and Profit Shifting, BEPS)] H4-& gt Aoz E-&o]
g Aoz difddt uE AUAHEAN “Check the Box™ 149l Zedal o
“Pass—Through” (23] 2)7F -85 o] ml=r9] ExpA=olA] wi=gdd 4 Qi

21) Check the BoxZt 7|0| ZYMMIE LEX| E= HAMUME HSX| U - 20| 1996 D=0 =Y
& DMHIE=O0|Tt.
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VACC THYHE X
(ZX : Indranee
Rajah S.C., “The
VCC: A
Game-Changer for
Singapore’s Funds
Industry”(2018))

[ HE MH|A AH|A Ao

(21, =1, 22))

VAC*C <—>[ HeniL|N ]
(OlAtZ)) o ator
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Sxt RpAL
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VACC EXHHE A%
(BA : Indranee
Rajah S.C., “The
VCC: A
Game-Changer for
Singapore’s Funds
Industry”(2018))

EXHHE 1 EXHHE2
FF(HE EXR) FF(HE EXRp)
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AMH|A A oF

HE AfH|A
(oL, 21, 22))
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HE

ISP ]
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S22 A=

A7tE=E AARE Asia VC Centerdh= SHE olF7] 9o Bdtle =<
siledl, 1 F shE 2003d SAPHe AiAstel ARl ARRARl uPF R
(Private Companies)®]l 52129 AES Tstgict? 1 Fof AFFsplE 215944
A=E Efdotes 22Y0] AEES =t et AddEs 9 7YAeA] 2592 H
T4 B7Ee] ofglg 5 o= Al o] FHAHSITh 20129 F= WA AE-FL
E|=7} A7k 2 A@) A (Singapore Stock Exchange ©]s} SGX)of| 2F5-2]Ad F41-& A
k= 2o g [POE AEsIARE 22 =89 Hide] #2§ A= w88 aNew
York Stock Exchange)oll Aot ESict. o8 A2 AA2AL 2Fso2d Al 9ol
el =o7F ohA] oo B[R mTjol SRS /de] Al qHebel =9 ARE
Hosh] 9t AlRbe HAog ARl Aol AEE =Sk

Ede =95t Q7= Hlolak, IFE 22 AAIAS Zdse] AseEdd Ak
olgoll Agsten] AVHER FAE H Sol AREele] Wae] Folske Hep)t
= A5OAY AmE A7HEESL opot FgeuEM IR

- g 5 qlon], B4 719l e w14
= z

Zolak= =22 S 643 139

SIApHol JHHHE o]l MASeF SGX&= AFsol2d F412 Afad A7l EAll
SFla, E=olo] Axtg 20184¢ 6¥Y 269 SGXE 1F 9

=
=
10 AR Rolg 4 Gl ASOAA FA AHFHE TESAE

22) Michelle Dy, “The Future of a Dual-Class Shares Structure in Singapore Roundtable Discussion
Report”, National University of Singapore, Centre for Banking & Finance Law Faculty of Law,
2016.12, p.2, "J&=2lAle] X2|APt OH HIAESIAE 2003 SIAMEH JHY O[FO|= XtSC|ARST o]
IHSSIALCE”, SGX, “Possible Listing Framework for Dual Class Share Structures’, Consultation
Paper, 2017.2.16.

23) Legiswatch, “SGX introduces Primnary Listing Framework for Dual Class Share Structures’,
2018.7.

24) SGX, “Listing framework for dual class share structures - amendments to mainboard rules”,
2018.6.26.



20179 Southeast Asia®A] o]Fojzl 7k & VCEAL 3l % M&AE 537t 840
Aom P 2016W ZFEoR  FHTo| o]Rolxl FAseL  M&ACIILEY  Eet
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-b FAE Bl ditR A2 [POE o 23
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ShATE @A SGXolle AH5olAd AZrt ZYHAUAT Catalist?” ol o =5
&t VC-backed FAFES WHE-E Tech StartupE2A] SGXO| HIZ AFst7|o=
olgeH, A o=s Ag7IHo] g 4 e Catalistoll AsHA ok wabs] A7t
E29] VC A4S WHA7)7] $1aAE Catalistell = 2M2lAA A=E Edstoiof ghhs
Fo] A7MEE ollA] theal ek

25) Pregin, “Venture Capital in Southeast Asia”, 2017.9.

26) Golden Gate Ventures, “The Bamboo Report”, 2016, p.9.

27) Cataliste R2|L{2te] FASTL 20| HIXD|HO| F2 dFoe It Heljao|c,.

28) Dr. Lin Lin, “Venture Capital in singapore: The Way Forward", Journal of Business Law, 2019.

29) SGX, “Listing framework for dual class share structures - amendments to mainboard rules”,
2018.6.26.
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712 Yold HEE 286k A= I APF HWi(Onshore)- 9 €](Offshore
Fund)olq SE8IAEA] #2014 @i, Rt HEZF A7EE= APt opyzt A2t
2E HAE fEer ol ot ofeh HefFor mef 22 P (Safe Harbor) 11748<

o] AASElE Folsti ek,

H2]
HQIHE|7 LM
AplzE mo o Enhanced Tier Fund
© r:L = (Offshore Fund Tax (Onshore Fund Tax .
AIISHE bl 2 Exemption Scheme) Exemption Scheme) Tax Exemption Scheme
(54 : Deloitte, " S— —— i HE| 010 X010 TIAIBHK| ore
Fund Management MIHIsiIEH IHEXHDesignated Investments)2HE P2 40l nMSHX| ot
in Singapore - A meo| HERY QA=2|AL AIE, JHQl ADIZE S|t SJAL AlEE P
Summary of the — AEMH 13CA, ASA| AEMH 13R, ASA AEMH 13X, ASA
Regulatory and Tax =7l B 2IA 2010 27 2010 #HAFY 2010
Framework"(2017),
Eversheds PrEE 5 HESL AIIEEEXIXIE 100%
Sutherland(2018.7)) Exx} OfL|o{o} S}, 2RE SHX| QLofof 511, xSt gle
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g HIAPESIAL FAIE )
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A7t 2= HEAUA ] &3-S |45 fdl Ales 2 10%(ASAl 22%,
HAA 17%) 2 Aljrels “HEMUAE 913 F85F2 MEEAE"(Financial Sector
Incentive for Fund Management ©|5} FSI-FM)E& F1! Qlth. FSI-FMe] 2 55
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B7MEEE 5% AR BAlske JAIEIEES 20159 49 195E 20201 3¥ 319714

Rk KRRl g i

‘dojEe

HE/JtE > (Performance Fees)= YHF o= HER-E3AM| o] &
o 2 zAgotr] wiRel, FNF=ES H 17%2] HAEZ HAE St ot |
mjuUz17F FSI-EM g 7-9olls 2o 10%9] Alez 2pAgct g At pE miyA]
ANA A3 Mg Aolle AT A 22%9] A5AEE AARIT.

1

oli

M o

59



60

5, MM AlALH

A vk AAVIEEC] AEeiA EREAL Qs Ao R F8 AAIATAY]
20199 AARRE AL 2.4~2.5%= 2018'F 2.7%HTt AT Aoz oAfsta gk
FESE Ut BAE ol BUE WA, AEAE, £ T 8 AIER 2GS AIAAY
oA 7ol whatx] oFch ol=gh AFgelA AHAA

%

& A7 Gl Aot & =

ME

s

N 5o

Zo o Ay

T T —|1_]

i

A7 2= 1985WRE =7te] WideEo 2 gAlV|eS 2k HIA7|dS SAdok=t] FH
2 9] whfeh 221 EE SHaL, o Yot A79d FAaed, de 2AAH, By
sl HEsE FAAAL £h8o2 e F8 VCES 8|5k Southeast VC Center=
gv35] A=l skt 28t A9tz 2018 A7tE=

AA 9915 7155130, 2018 AAVIFES 3.3%E 7155HtH.

FeluEte AZtEeet e REHES §9 sE2 dilVles e WAV
it Ahe skl 2 AYE Wl Jlew, Ao R: g kEE Vleolil 3ot
SHARE of27H2] E|uEt MAAe] 22 fEo R AHStlttal Bololle ozl A
ot} wehA A7tx=rt VC AdEd A= 2 AAE 22 FAlol 9A =9it 2t
Zo] Ut = VC Adle oS =4 A Weke I3 gert Sk AREE]

VC AR Zmste] thaat e A XA

filo
K1
i\
o2
=+
30,
il
oy
9
)

2, SedelE e VOS] BHEeld 4 dug AxAed a7g o ¥E Pt
Qlek. 22 HAEABUE ARG 20S 00U 20010 R R MR

=
| viste ojs] o W Wask ok wmer Audg vEc

A} Sl Atz
g BESAN E4Role] AT AR YEYTE AT Gl M2 VCEO]
Ak BHSKE & 9L Aol



et 2= 9 ol o 2 A] TisH A|A|

o
Hojgh "art ‘Zl‘:’r. Oﬂl—% %01 AAslEle] g Hete 24 A7t =ol fAFSH
2 e

A, A7HEE VACCSH AR WEAHEEA Fefe) AZe SRS WA71GSAe
wore Teg Bk ok Z1EY VCE R4S, LLC
olololi ThE LS A & gloted, ARe SNEEE Uy 1 u}owﬂ =
gz Ul Eajo] o8l 4 ke Zlolth oIS Sof BDC fAlH Qe RN
TR AFe Bstel WMAsMl] s Vol S5k Y BRHCRA ol

YA, JA71Ge] AR Fde AYsh] A%t Aeeldd Ak =9l Hasdel drt
A PRV 22E ojdo] tix ot WiAv|dsAdel wet FEXA At
2714l gtoto] Ao Bde Edohs Wete] =8l A&l it oheh Rk
AEE AFoldd F42 =g Ae 74 T 19298 e B A9y
=5 qdekal sletl, WAZY BT S B M&AE Fl Al ol E g 5
V=s e Ao 2dS 7HE & s & o Qlo] Hloh Eoh Ade] A%
FHo R sk Ae 1] dsl 45 & Aeole 12T T EEFE B

st L el AeAl 182 71elE Ads] At

et 2 HIxER; S0 et WHE AFgete] 2018 11¥€d] ARFL= =3l He
&=, o] Hete] 522 ‘iﬂ'%lfrx} A=s d2H 0w AP 2HAQl wHA AlAS
st 9 FArAo] WRke g JfHshy] QiR Aot whebA wAAEe] EAARHE
[Hto=z HATEA 4tds S AAN R S5k flote] ®igte] £&3] stk ofof
g+ Aolr}. KVIC MarketWatch

N

61



62

2
K
Md
el

= A7IEE 3SR AR EAAFAT, S AT All4d A2E(2017)

Alexander Groh, Heinrich Liechtenstein, Karsten Lieser and Markus Biesinger, “The
Venture Capital and Private Equity Country Attractiveness Index 20187, TESE
Business School University of Nacarra, 2018, p.17.

Betty Ho, “Venture Capital arms of the Singapore Government”, 2017.3.22.

Clifford Change, “Singapore Variable Capital Company — Powering Further Growth
in the Funds Industry”, 2018.9.

Deloitte, “ Fund management in Singapore — A summary of the regulatory and tax
framework”, 2017

Dr. Lin Lin, “Venture Capital in singapore: The Way Forward”, Journal of Business
Law, 20109.

Francis KOH, Winston T.HKOH, “Venture capital and economic growth: An
industry overview and Singapore’s experience’, Sinapore Management University

Institutional Knowledge at Singapore Management University, Research Collection Lee
Kong Chian School Of Business, 2002.11, p.19.

Golden Gate Ventures, “The Bamboo Report”, 2016, p.9.

Indranee Rajah S.C., “The VCC: A Game—Changer for Singapore’s Funds Industry”,
Second Minister and Education, 2018.10.2., p.1.

Legiswatch, “SGX introduces Primnary Listing Framework for Dual Class Share
Structures”, 2018.7.

Iyer Practice, “Venture Capital Fund Management Regime("VCFM Regime®)”, 2018.3,
p.3.

MAS, “Proposed Regulatory Regime for Managers of Venture Capital Funds”,
Consultation Paper P004-2017, 2017.2.

MAS, “Consultation Paper on the Proposed Framework for Singapore Variable

Capital Companies”, Consultation Paper, 2017.3, p.3.



Michelle Dy, “The Future of a Dual-Class Shares Structure in Singapore Roundtable
Discussion Report”, National University of Singapore, Centre for Banking & Finance
Law Faculty of Law, 2016.12, p.2.

Preqin, “Venture Capital in Southeast Asia”, 2017.9.

PWC, “PWC’s Briefing for Venture Capital Managers — New Regulatory Regime for
Venture Capital Find Managers”, 2017, p.4.

PWC, “Singapore Variable Capital Company(S-VACC)-The game changer for asset

management in Asia Pacific’, 2017., p.9.

SIDLEY, “Singapore Launches New Regulatory Regime for Managers of Venture
Capital Funds”, 2017.

Singapore Parliament, “Variable Capital Companies Bill”, Bill No. 40/2018.

SGX, “Listing framework for dual class share structures — amendments to mainboard
rules”, 2018.6.26.

SGX, “Possible Listing Framework for Dual Class Share Structures”, Consultation
Paper, 2017.2.16.

SVCA, “Southeast Asia PE&VC: Investment Activity”, 2018.5, p.6.

Winston T.H. Koh, Poh Kam Wong, “The Venture Capital Industry in Singapore: A
Comparative Study with TATWAN and ISRAEL on the Government’s Role”, 2005.5,
p.10.

63



64



TKVIC MarketWatch = DIZtEE HIXAERH| ZHES 2|9
SR EXHF)OF o2 REHES 2806HH Aot2 AlY HEE

RZF SRo| ol E2hok=s E2h MEYLCh




	(final)_cvr_front_web
	0_(final)_프롤로그_web
	1_(final)_모태펀드 결성,투자,회수 동향 2018년 12월_web
	2_(final)_모태 출자펀드 투자트렌드_18.4분기_web
	3_(final)_모태 출자펀드 찾기 서비스 소개_web
	4_(final)_Venture Opinion_1월_수정본_web
	(final)_cvr_back_web

