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2. 73 ik FHIEr AR Z2KEuropean Venture Report, 2018 3&7)
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5. GDP CljH| HIX{FHI|EF E2XHEntrepreneurship at a Glance 2018)

* Entrepreneurshlp at a Glance= OECDOfM OfF 2|Ppgiint S47(0| EHs Afetnt s
Chyet SAXI=E L2t5h= Mo|ch.

GDP CHH| HIZ{7§o|& F2} 32

20179 7]%20=2 OECD 3]¢=e] GDP thH] #lA7juer 2} H[&- thr}s:
0.05% mRtQl Zo= Uepdeh GDP diH] JlAziue £2; Hlge] 0.05%F dv =7F =
Z IR wl=, olawtd, v, digl=, = FARE, A, Zegks fgiest glck
fehel=2 2016W7 FU5kA GDP thu] ¥ixzioer =2t Hlgo] &2 =22 OECD
3U=r F 4918 AAISHIHE KVIC MarketWatch

=7} H|E(%) 27} H|E(%)
o= 0.39976 UE(2016) 0.02764
0| AZtA(2014) 0.37774 QAEZ|O} 0.02602
FHLICE 0.17693 =5 0.02496
CHtal=* 0.08343 ot 0.02322
gd= 0.07592 w2g0| 0.02185
AME 0.07500 2{AlO} 0.02119
S 0.06009 Z2c 0.01059
oYA 0.05515 TEEZ 0.01046
m2te 0.05486 Ol AEL|O} 0.00674
HotZ2|3t321=(2016) 0.04382 2| & 0tL|of 0.00633
El=E= 0.04367 O|EtZ|ot 0.00542
AmQl 0.04274 Z2H|L|ot 0.00428
AQA 0.04270 S 2HP3|0} 0.00320
OfUE 0.04039 2tEH|o} 0.00316
=Y 0.03492 Z0tL|of 0.00298
H|0f 0.03293 = 0.00186
Hot3 0.03152 mETES 0.00000

Y ] 0.03001

* (KVIC Z) OECD= izt §_|_A1 AN Al 22 HINPHIERS|o| XIE
0}0=| GDP I:HI:|| I:||°° A}

SXIZ9 HIZS 0.14%Y

ol
PIN=H

Sg HigOR OECD LHE 70 [zt HIKSXIZotS
SBAPHIIZS| LB CISII2 2017 HIEXEI0 DPE0= GDP i #ik]

4]

OECD 2[4=} GDP CiH|
H“WHJIIE* EXt g
(el

ES I
Entrepreneurship
at a Glance 2018
Highlights)

73



74



Venture Opinion
0= BDC 7H2F U 242 AlARA:
U =gt A&

SRS HBAIE HES BP9

YN QUILIQIS WHAMER Huio| 2E FHSS ME 3
|

=22 L-O
EEE QAMOIES DHE HSeLCh
o & t

Aol 287} ofgg HELIC

B Summary

> wl=e] BDCE 20089 289171 olF 2Fste] 24719 A

Al Aae F2 FE6HL =

D> ¢euzte] =dd BDCF HA7]del 2oz FASE] flsiie
B2 A HEHYAE 7L e WA ES 85 ZdAIAF <

T

&% BDCO| Ahgo] IPO AHe| 2719 HiEAEel HS5E 7ol

ot HE4 At F&o] AlRbe 7= Zlo] "adt

75



76
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3) Reginald L. Thomas, Paul F. Roye, “Regulation of BusinessDevelopmentCompany under the
Investment Company Act”, Southern California Law Review, 1982.5.

4) SBIAZ FR(2[=]|-SHHHIES|(O[SF SEC))2t HIXPHIIZH(O[SE VC) 1t 2to] B2 =2l9| itE==2A XXt
HoE {XPIUME VCE 2gst sk=r| Foivt ke #HIE Emicls 2 SHSIC

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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“1933d S (Securities Act of 1933)ef] w2t SECO| SHALAE Aoty FES

BDCe} A BDCZ thdrh, At BDCE: 1933 288 A4F 28414 wAdyg 740
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AARJN 25544 E= olHl@AlE ARl Sole AA Algshal Aty AEAow o
89 BDCE +84HHAUM)E] 1.5%~2.5% T2ES 9 20% AX AapRS(chqt
Hurdle Rate 7~8%)& Tl 9o, o= Aot Fxo whet vt BAAAAE 4
P ek Ak (Incentive Fee)e 91F-2-83F BDCAAT A1 4 et

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%

(=X : Eversheds
Sutherland, 2018)

H3]

BDC Xpt2g X

(X : Franklin
Square, 2012)
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2003l 20189712]2] BDC HA| AEE H¥ 2008 8917 oA
20038 ZHiK(Total Asset)o] 329] ©&foflA|, 2008 o]F= =pito] FAsH| F7hsto]
2018 9009 ol SHEsta Qitk Egh A BDCO| A7FEAE 200997HA]= 1009]
e mjgko|glent 20189 3009 E=lE dolAal Qlth BDCO 7Hk 2004d7H4] 24
|zt 3071 A9l Bxfetgl o, 20184 dA 94719] BDC7F &% Foll Slch
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St
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300 4 365

20.0 - 3

10.0 16.2 = =
0 - : 19.7
5, 70 107 19.6

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2018

BDCO] FExtgef= 15291 SJARH(Ist Lien/Senior Secured)el] 56.5%, 25=$] SAEH(2nd
Subordinated)e]]  19.3%%S EA}stal Ut S0l BAY
(Unsecured/Subordinated)®ll 7.9%% FAFskal Qlo] ml=r BDC= SJARfel9t oF 83%o)4d

EZpeta Qe ¥ 2 BEA= 10% AE o]solx|1 9k

E

Lien/Senior

BDCO] Fahok= IT AZESo], o] fofoll 16%= 7P W2 FAE skl glom,
ZHA L HHIA Bopl| 11.6%=2 F HAR W2 EXE sk gJry 11 dHhof| BDC: A
Alolel oJoFE(11.4%), S8AH2(10.7%) Hof o7 EXE 3lal it}

BDC7H 91 9.0%= 013 9I8AHE 3 1 £ Sol8S Asstn 9o
ASAY, REITs 52 A 4% Welo] 50182 HolF gk mepy] Solgam v

ghtd BDC7F h=# o 2 A8 HolFal .



Asset Breakdown

(%)

Industry Breakdown

(%)

m Tst Lien/Senior Secured

m 2nd Lien/Senior Subordinated

mUnsecured/Subordinated

= Equity (Other)

= Common Stock (US)

= Preferred Stock (US)

= Other

m [T Software, Services & Equipments
= Consumer Products & Services

m Healthcare & Pharmaceuticals

m Other

= Financial Services

m Business Services

® Manufacturing

= Energy, Oil, Gas & Related Services

= Investment Funds and Vehicles

23]
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2018 128 12¢Y

21E)

J24]

BDC EXH20}
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20183 128 3¢
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9.0 0j=9| e Xt
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' Sutherland(2018))
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4. . 35
0 3.1
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1-0 I
0.0
(%) BDCs U.S. High REITs Utilities u.s 10 Year  U.S. Stocks
Yield Bonds Investment  Treasury
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4, 0= BDC A
w7

19801 SBIA Aoz Tl¥ BDCE 1940W Ex}8A Lubirgof tigh 282
WA (Exemption)sFHA] BDC 2-8x8 A54x~A652S AAFE? that 7]122] 19404
B F 98 3A®Le BDC7 WA EAEAHRegistered Investment Company) 7}
ofz|qt HE FAFS]AHRegistered Closed—End Investment Company)=® 7FFslal s
TS A8t Slrh. BDCE 19409 FA8IAM 4 BDCE AdH(Elect)ste] =54
Al d2](elst SEC)e = (Filing) et H4iE FAFSAtelH, 1 MA|lx o= “19344d

S AAH” (Securities Exchange Act of 1934) A S#-& Alalsto{of ey,

BDC= 438 AHPublic Operating Cmpany)@} Zro] 1934 FEAHH 4 7154 2
A A (Forms 10-Q, 10-K, 8-K) 4t offa} Proxy Statements'” = SECel| Al&s}oiof
gt 484 o= BDCe Hfld FARKHHD)LF ARIShT 23 Al=e 139 2iktal

B % 9,

17) Steven B. Boehm, Cynthia M. Krus, Harry S.Pangas and Lisa A. Morgan(2004), p.2.

18) 19408 E=XIBIAMY MI1ZE, M2Zx, M3X, M4X, M5E, H6x, Mox, M10X(f), M15%(), (o), (f), H[16
Z(b), M17E()-(), M19%(), M20x(b), AM32ZE(a)-(c), M3I3E-HM47=E, M49E-H|53%

19) Proxy StatementsZt FFE0| F3E5| JHA| QAIEAX0| 28 FI|QsH SECI @76H= ETMEN 1
2

LHEOl= OlAtHol et A2, FJTIe| BEHA § FYT 2 HIAYS Zefith



m S2pE A

ZEE3Q E2t

BDCE HAARE 5 70% o3& A 4H(Eligible Asets)oll FAfstojof 51w, 20
o714 HAAolgt 2 O Eigible Portfolio Company, E5-3A91(Affiliated Person),
71 ure] A=RE AAAY(Private)o] HHo2 FHEH Eligible Portfolio Company?? 2]
TH, @ @5 2 54 AL A, 19 meke] 5 A 55 on|eith

Asset Coverage Ratio
Akl w2l FAFSAR= 300%2] Asset Coverage Ratios &
BDCE 200%°] Asset Coverage Ratios Z-8Hrop Arjdoez t© we

S 22
8% %5 9k

S= 2ol B,

HA(Debt) & ©]

SH7k28t

BDCe] olhsl #7182 BEZe]o Al tis) /HX97tE stofof st ol
SECell AlESI: 37154) WMol EFAACE Ak o A% ] k= Aol 7%

:

StofoF AR Rief ZpAte] diet AFTIIE S5 ot A AlEMde HHE 4 3

SA7HA (Fair Value) 2 tid] & & QJet?

20) 19403 EXIS|AMH X|55%(a), Steven B. Boehm, Cynthia M. Krus, Harry S.Pangas and Lisa A.
Morgan(2004), p.2.

21) Eligible Portfolio Company : D|=0jA HEE[0 FE AMRa0t OjF0 EXsh= HILH2IAE 20|
ot, CfEh YSAL & APHEY 29 SHEH &2 ootz EHICE

22) 19404 EXISIARH Xi61%(a)(1). Asset Coverage Ratio = Total Assets / Total Debt

23) 1940 EXf2|AME HM22E(41)(A).
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3214

BDCE FARE ZEEZQe 3JAte] ois]  AHYAYL(Significant  Managerial
Assistance)S Al ZsfoF St} of7|A Adz|oat e TEZT|Q o] AR =
APAZIRTo et 22 ofnlstH, A=Y, 18], e T EtEh

S5t
BDCE E o2 BDCO| 9J2d & FAL 3% ol BHed & gik® E3t
F2re) HInvestment  Company)©ll C12H U= FA19] 3%, ZA7EAO] 5%, FAFAE]

10% oVd& FAR 5 gl

TP

Z|2Ho2 HMYg FAIALS] 2840 AR U AlE Aol 5(Capital Gain)
7122 st Aael AFH HA(Incentive Compensation) 2 ©]2]-5-f(Profit Sharing
Plans)E Al&5k= Zo] 1940 T2 AF SA1=3=T, 1980d FARAM 71
Eofl dejH o= BDCO| -8AeE 2ol tisix= et s BA 9 o]dFg/E

AT 4 A=S TAE B

o}

9R2-8% BDCY| -8 = A A5 2007 ATEAE AeEE 4 lont?
HHF FAS|ARRE 2ol 1.5%~2.5% We]e] He]Ha(Management Fee) HHS
ok gukd oz gutHa= A 8% Aol 7|EeE(Hurdle Rate)S 2102 St

24) 19404 EXt2AE H2Z(47).
25) 1940 EXIBIAME H20%(c).
26) 19408 EX2IARY Hi52(b)(1).
27) 1940 EXX2E H|205(b)(3).

28) 1940 EXFAEHH H57E(n).



m 2Fe A

OjAtz] 1

BDC oJA2]o] th= 1940 FAF2AE A122(a)(19)9] olsiAl <l (Interested
Person)o] ofujolof 5] 2 of7]A thgeat g2 SEC F404 75%S 2ulgitt. o4
THAIRlol= BDCO ELHAQl(Affiliated Person) ¥ 1 2=, el EXRRFEALS] A=}

Ul BHP9, FIA, AP S e Al o AL WA
(Indemnification)5h= Zo] FA|EH, o= BDCY] QJH-L-gARA: A5 2-gHct Y

42379 HeY3A
BDCE S4uglate] Adpt ZAg o714 E4uslolet g d4g,
A2995) 99 AR 5 1 vhe] BDCO] A-Hidos el nd & o

S omjgtt? ot ofleld o2 BDCeF E4EARIMY] At 7Hsd 4 ook

(=]
=2|Z4d

29) 1940 FXt2|AtY 562 (a).

30) SEC Release No. IC-26520, “Investment Company Governance”’, July 27, 2004.
31) 1940'd EXteARY HM172(h).

32) 1940 EXIS|AE XM57%.

33) SEC, "BUSINESS DEVELOPMENT COMPANIES—TRANSACTIONS WITH CERTAIN SECOND-TIER
AFFILIATES", Guidance Update, No. 2014-12, DECEMBER 2014

34) 1940 EXIS|ARH X17%().
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LIFSA

BDC(Q]F-2-8AMES+= A5HHO s U o+ Sle= yi-sA A4 2
A2FE Edstolof obd, i@ o] HA Axprt AdEtta] FHAAIle AYste] Bt
2 ZH=stojof itk AR BDCO| -$ol= A ANYSE, Nasdaq, AMEX 5)9] 7%
7194 ApiAE RE7ES F5steiof sk, 45 BDCO Z-folls HEX|HlFE R+
(Fund Governance Standards)2 5=l & 4= it}

BDCE 2% 9 dkef Z2 ¥dfledd HAds e 5 e HIE
(Fidelity Bond or Insurance)ell 7}§)}al §-2]stofof g}

zpuylgol ul %IyH:II-M-
BDCE AHE 7|25ty Hustolol sln], A7]2og SECe| ZAAES wolof ot
o7} et

35) 1940 EXIS|AMH Rule 38a-1, 1940 EXIXI2™ Rule 206(4)-7, Sarbanes-Oxley Act of 2002.
36) 1940 FXI2IANE X17Z(f)(5).

37) 19408 EXI=|AMH HM17X(f)(2).
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BDCO| HiolF= 1934 FHAHE Aol Aelitet sdst, AxpHAA
10-K, 7|24 10-Q, FAIE 1A 8-K, Proxy Statements & 1 Hfe] TE 29
BIA7} olof] EZFHE® wieF BDC/F Asfad]] AHH 1 Aol asks A
8712 FEctojoF gty T BDCG= Pl=r AR W (Sarbanes—Oxley™) A4045.9]
ASelolols tPpoR WRSARTA, FARTA 5 1 el Bl BusS Adstolo}
St

¢

BDCE A7t AF4eEet Form N-28 HISHHA ExRet ZEZQ JAe] gt
SAIstoF sh=tl, olofle O /I ZEEZL 3Ate] 7] B FAF N (Value
and Cost), @ Regulation S-X Rule 3-09¢} 4-08(g)ollAl 875k AFHHE ESRICt

=
g

W AAEEY

BDCE AlAd “C Corporation” (A4 AFF2IAD E= 1986 W=AIE 4
“Regulation Investment Company” (0|5} RIC)E A& 4~ Q= ] thEE 2] BDCE= 3JA}
AN Al Fab 92 ¢ RIGE A"sta girk RICE 27571 I oid
Z0]9] 90%014e Hidstolorslal, AAEAR Y B8 S —/\]74012 Q.

38) Form 10-k, Form 10-Q, Form 8-K, Proxy Statements, Sections 13 and 16 filings, Regulation G
and Regulation FD.

39) Mas EXIS|AR= N-CSRs@t N-SARsS H1SH},

40) XHEEARZ0RE W5/ EAHE 50%0d 2RIO0F St1, oF FA0f 25% Olds FAfE =+ Sl A2
|t
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