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< Abstract >

Overview of Overseas Government Venture Capital
Programs and their Implications

This report aims to review the current landscape of
overseas government venture capital (GVC) programs and
suggest their best practice operations and improvements.
Government venture capital is venture capital that invest in
early and growth stage companies with or without private
venture capital to achieve policy objectives such as regional
and industrial development, and promotion of venture
ecosystem. Many foreign governments are currently managing
GVC programs despite the potential problem of bureaucratic

operation.

This report provides information on 74 GVC programs in 21
countries in North America, Europe and Oceania, focusing on
the characteristics of program managers, investment types,
investee companies, investment sectors, policy objectives, and
investment return distribution among capital providers. Majority
of GVC programs are run via direct investments (63%), while
government fund of funds and co-investment take up 31 and
18%, respectively. While most GVC programs invest in fast
growing startup or early stage companies in rapidly growing
sectors, some programs invest to promote regional development,

overseas expansion and social responsibility.
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While most GVC programs invest in startup or early stage
companies in rapidly growing sectors, some programs invest
to promote regional development, overseas expansion and
social ~responsibility. GVC programs are based on

Public-Private-Partnership(PPP).

Best practice GVC programs use investment vehicles
consistent with private venture capital, and do not interfere
with its operation. For more efficient management, such
programs use more indirect programs by providing capital to
privately managed venture capital fund or fund of funds,
based on the principle of PPP. In addition, to attract private
LPs for more viable venture capital, governments need to

provide advantaged profit distribution schemes to private LPs.

Based on these discussions, it is suggested that GVC
programs in Korea improve on the following respects. First,
privately managed fund of funds should be introduced in
Korea. Second, strengthened incentives to private LPs should
be considered. Third, more efficient management removing
redundancy among GVC programs is recommended. Finally,
the balance between supply side such as GVC programs and
demand side polices such as promotion of entrepreneurship

should be sought.
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Fisi) 1,365 60 62 16
= 1,226 22 23 22
SR 833 18 19 21
g 735 33 36 19
Zga 674 41 45 18
BF 636 18 20 21
=Y 456 41 44 15
Mok 396 49 55 31
M= 332 9 13 19
295 266 16 20 18
£ ] 231 30 32 10
bl 181 44 45 11
Bepd 166 52 53 13
ol = 153 47 54 13
ANEE 149 23 23 20
Wl 7] o] 141 28 35 13
oldW= 137 36 47 19
Hea= 133 11 14 12
olgg o} 129 14 16 11
23 124 7 8 21
TAA= 117 51 56 14
29|~ 104 12 16 22
g o] Ao} 99 5 6 60
A xE 20,446 22 26 19
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2 A = <33 ok
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=2/ #4273 23 iz 2-243 7
R TR §4 7 % o =
HZHER 2 =32}
EECAE N I 5 F % %
i*é = 0
A J3 s
]c}- \:_§]'—‘— % A % 70]-
NAEE)
3 oA of = 2 2
= &8 594 o z z %
808 7 of = 7

3. A WA HA a3

Iz A e A R A A 2 #HH,
EQ =, 9EA7HHY ﬁ]%@ﬂ](eontraet design) ol FHZF= o] 3o
AR Ax7NE e gk d+= 28] BA Zth(Da Rin, Hellmann, and
Puri(2011)). stAIRE, AR WAAA D] A o]f7F FHx7] 719l o
g HAFAHequity gap) TEF WZF WA A G QY R =
T AR WA gl g V1€ A= AE WA Ee FHaH
ool HFHol Aot AR WA g FA A A3 7|E A=

b
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1) Cumming and MacIntosh(2006)

Cumming and MacIntosh(2006)= A5 #A7] & QIZHFER} 5
23E AT de WEFHA Aotk o] A= 1977~2001d E<t
o] Ay WAANANGE A8 E AMEste] WIAfA Y A Y ZE I
U<l LSVCC(Labour-Sponsored Venture Capital Corporation)”} %17t
ANAGS 75 AS AFHoE BT Yot el LSVCCE
pAge] FARE $A o AAFAAE Al AAF
Agste AF Axoeg AN o2 514 2 i
ARGk Folv} vtk TRE BFIIL o] wE
Y FAo] INFEAE F5E F UAs= 258N
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R FFEHs) WAfagdz 9 A gst 28 o8
ozt A W F4719 B4, 18HEE, 2EA 1§, =X IF
L2 AEA Ao Bxe] @40l F& Y (mandate)2 A4 H o]
WA golch. &2 olgst 9¥E AW LsvCCe wet thFahAl

THY. o]¥d FEE ZF LSVCCe A Hol| LSVCCe A HHoz oA
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6) Cumming and MacIntosh(2006)# Leleux and Surlemont(2003) ¢]ol%= A
oA F5Ed ARE ASsal e VE dTERlEAE
T E27IHell gk FATE =3l Brander et al.(2008) ¥ Brander et
al.20149) &5 & F AUtk
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s AlAs S To#a—m Stk Ha FAple 1,000 ek ol—a— ol 7]
§de) OB WG FEY A% T4

oA 48%°l sFete A5TA HEs weth o9k 22 WZE W)

A A= Byl 22 AR R Aste] AAFAA] LdEATL

-/:;—s}oa LSVCCE 1990 377}11 Ak AN o] AujAQ) Pl
o

olg1g LSVCCe Tzt %2 7HA SHoA BEAHE 7HAx ok
AA, LSVCCe= M3 ‘ﬁ“il"OE—]SEEQ’}' 22 A WA E o] 7] wE
o AFRHE AJZA B AF3] AH(limited liability partnership
= corporation)®] FHES FE F flth dE =0, dABF 7|7 <t

2]
=
SEHE FAANNY AAANGE YFH ?X@#E SHo2 A%

)
b
i

A YA HA &g

4, 8089 wANIG Fx AR ¥53 4% A= &5
A=Z A3 LSVCCe A3 717 /vt =4 &= & vxl= A=
st o] ES HAth LSVCCY F9Eo] AxAW o= /HHd /3

YAEQ LSVCCTE EAAe] g¥atol §87] §l8] LSVCC 4 A
A9 20%N A 40%E FAG F7F AbAf} 2 <
A7) wiolth B ZEFHO 2 LSVCCrF £9& .04 zﬂﬂ glo]

AR AR e 2 TEAN S84 YRAAE B
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FAES SYE e o] #EL Frdl glot

AR, dF F9 A= LSVCCe FEARE wiitel 5o B4 &
Fe Tl g AeE e B, ZE J=7 e59 A9 W
71gelnt F2d = glon, FA7IE 1dA 3doz FAl dH = o
FANG dE B dYH RS AT AlRbo]l FEEAH

Cumming and MacIntosh(2006)°| 4] YEl= LSVCCY RI7HFAF
579 A2E gy 2ok 94, 7|EF o2 LSVCCE AR &
AAE g ez Q18] S} LSVCCel 87-38h= 7|t &9|
o2t w3 htel] ik wheb, ApER|go] RIZE WA
BT} @ [SVCCE T2 Rz wixgge] Age]A o] 7))
A7 ARG A HAA Y FoEo] stetetA "ok o=
oAl AlA s gl o] =& LSVCCe thgh NAFAAES] SA7F 50
HAR, A3 A VAFAAASY W AN G A =
o\t LSVCCe| &atwd odow wixzfva A4 A
& F Avd= Aotk
Cumming and MacIntosh(2006)¢] A3+ 5 AF WAoE =
2o FEaHd i8] 243 Leleux and Surlemont(2003)2] A3}
9}+= tt2t}. Cumming and Maclntosh(2006)= ©] &gk 2ol & Wl A7) 1)
A, AEA7IAY] A, A=Y F3 Fol #F WA - A
2 ZA o] zol2 Attt 53], Cumming and MacIntosh(2006)=
T3 AAARE Aot FrHe WXl
HE 72 AR A0S olfE =1 AUtk
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2) Leleux and Surlemont(2003)

Leleux and Surlemont(2003)= 1990~199611¢] EVCA(European
Venture Capital Association) 157]= 3'd X5 & 7|dto 2 HH Wl X7

ggo] ¥z WAANAG AFES 2 E vheE 9SS SteA e
NSRS FE5eteA] 248k Ao

ol %o F8 AIFEH dFes e 2ol AA F IR 8o
T Aok AA, AFE AN ES R XA Y AlFo] o= Fx
Ad o]F Frhste AO=E YT =4, TI3HFY YL 79 W
N WG FAE et AAAQ0 Mg FEAGFREI 50
s Aol e AeE yewth A WA Zddes ZAR dxg o]
H7E WA A A vieE ATt fles, ¢ ORA A%
= BF MAAAGo] MNFEASE FEste BV JSS Yugth
H, Leleux and Surlemont(2003)E & 3F%< 7Y o]%F wixsiagd =
A7 sojude AL AR AYY AT (certification) T AT EI

1o
(signaling effecty= 34313 21O}, ole] ta TAHL =AS A

A= ol o

g. WEAAGe] e SR

1) Cumming(2005)

Cumming(2005)-> 1997'd oA AlZtE AR wix7jag 2 I
Ql TIF(Innovation Investment Fund)”7} 198215 2005'37+A] 2507 HE=
o ] Fxbgt 84571 HFEAV|FS] AHE S5 Wz WAl g gt}

M As MR AR J1Ee AR 9 AAE

HlE, 719eAE B4, A, dEfUAT REZEL 1R, 354
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3} Foltk

ASEA A3 MF7F Y B FHx7] 9 719 =248 &3
B FARTEE W dAgfa ] v o A4 JEigod, A=y
A FAGEE O e Aox2 vent oy, dFAdds 4EF<
3|7t FuiAe R BA 4o 579 A9 IFS e WAz A
=9t zole WE glE ASE UET Cumming(2005)S 1IF2] A
H7F 57 duk WA R fFostA O =4 Yebd Z3E ut

oz NF7} 55 WARAL 249 40 ov] e FAL @ Aow
SR A

2) Grilli and Murtinu(2011)

Grilli and Murtinu(2011)E VICO?) Ho|ES Al&3le] Hlo|Ed
9 F 839170 719 T 76108 WA Y JFEAVHS £
ok o] =&oA AE WAMAEL FEIF U3 WA A=

e X2 Ay

7) VICO Hl°]E]= EC9| 72} Framework Programme?] A 5 343l “The

role of finance in growth, employment and competitiveness in Europe”

gsto] ECOl A& Wol d=, =L, =<, oeg], 2uQl, W7,
?ﬂ%’fE«] 4 770= st 2 A3v)de] FEoE 3% VICO ZRAHE
o Aotk VICO Z2AES] BHe 3 VC/PE $A7 84, i
A%, 474, A4 AL 5 WAZel ¥ AAH FF3} VC/PE FAA
o) 9¥& Hrtsta olE /¥ Y - WA AH a}oao}aqu =
VICO HolH= 9=, &2, =<, o8z, 2991, d7]d, AdE 5
H i Wz WA e AR WA e FA4E B S5y w7
A FALF(control group)s FEF HolEHEA 2010 7] 2009 |
g d¥e A AE AGR AY A9e BEE FEstel Az
(survivorship bias) #A45 FHA3}s do|geltt. VICO HolH= F¥
A Fa T Fd 2d vivke] FdxT] 71 FA= AA 2823
73.76%2) 20874 F AX WA ugo] FPx7] 7P Be BExE F}
Jee BoFa ok

o

—_—

P

H ofN (&
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Ap#F(Limited Partner: LP)2 Ffste= 3¢, & AFAL WxAAL S
Aefstar, AF7 AFA7IH el AFFAE FstAY WA G
HEE F43ts 28&FA|(General Partner: GP)Z Fodt= AR
CURS B V=l =T A

o] wE B4 Ay, W AN £AS de ANFTA/Y,

ol
K
%
)

53 Fdx7] 7199 FEY 9 el FostA Frtskit

g, Wz WA AR} AE AT R8T a3t R WAsjaER
o & A dEigth ol whel R WA e vEATIdY] F

de Fe FosHA SR mEbA, AR dA A=) fﬂ—rXW
ol PAl= ade ZA F2 v, U3 e g 95279
S Fske Aoz yeva o a-d, F} 5d vk FY
27] 714l =3shd AR WA spu g Rt @A g 2F FHd
Fok MEds VIEe® RAVIHS AT AT e Ae=E
Uebg o =3 O gdte] oAM= AR dAFfEe] 7z wlx sl

@ AHde 193

2 2Ll
o)e +XH4 277 | W % L uﬂxiaweu AAAY mﬂ
2 £x

olt}. T3t Grilli and Murtinu(2011)e14 §17F

=
& Aoz Y} Uz wANNY G §4449
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3) Grilli and Murtinu(2012)

Grilli and Murtinu(2012) Grilli and Murtinu(2011)¢} 5 ¥ 3t VICO
=]

dolBE Agdtel f7 AW/E V9L FHoE R ARG
M ARG HEANY AFAD 9B HEAS 8L FA

o
o Musgeh o =AM A& A AAAAYY ol Grill
and Murtinu(2011)l =18 BE7} JHEAE FhstAY WX o) e
A=E A LEFAGP)E Fosts ARAF dxAgE e 1
Heta Ak
Grilli and Murtinu(2012)9] F8 22 vwj&d 9 11
A AR A e gdo] mm|g vk ¥
ALS o= Aotk Wz WAL

e AlE Wz WA Yol
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(

AgdFdd  vA= BEHE vy FAIFHCSZE Bertoni and
Tykvova(2012)= 1994l A 20043744 3 7705 865709 F =71
Hlo] @ gl Ak Pel thdk VICO AFRE A3t WAMNAE FF 2

TEFA AR7F FE 5 F(patent stock)oll FIA= AFE AHHEIT
SEA 23t 7 3A dEstt 53], WzF fix e g
[e]

5) Cumming et al.(2013)

Cumming et al.(2013) Grilli and Murtinu(2011), Grilli and
Murtinu(2012) 5] A3t VICO ©lolEl2 F5 Wix7fag= vzt 9l
AN L] POSt M&AE T8 A4S Hlustdty FAHe=
Cumming et al.(2013)2 A4 WAL, 03 AxAAe, 22, 7
g AR AN Y FE5FAY] AIAE Husd. A7A FEFA

Gompers and Lerner(2004) ©]%<] #S upel FIZF W79 g3
oA o] FLAL FLTIHA FAET st FEFAR
Fata Qrh me B =goA AR WAMNAELS Grilli and
Murtinu(2011) ¥ Grilli and Murtinu(2012)o| A ¢} 5 LstA FHAF Wl
A ARt omlstal Ut

Cumming et al.(2013)¢] AFE4 Az, 35 7]

2 AR WA E FEFA, U WA, &

¢

oo r
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Mz =7 el 2ga o3 Ade= Bz, AR WAl

o) NEEF, ARTE Y FIEE,

6) Brander et al.(2008)

Brander et al.(2008)2 ZHuth W7 g m|Ex17)de) AR E AFE-
shol PO 2 M&A ol¥s} 77, 1gm S8z ZP5E 4949 2
5 59 AES Agsfe] B3 WANNGT N WAA e Hos
skl ok FAZH S 2 Brander et al.(2008)2> W74 H4S &3

T B4 2 7I7HEA F1, 183E s Avd A

gk

i

2l

oA a e 4d) SxE dAsta, I, 59, B £ 1§ 55
7o R AR WAsfa g Rt WG] JHRE HlastAnh)

Brander et al.(2008)9] AFw4 A¥, AR WAMNAES 7HXFZ,
g4l 18 T WFEY 7oA WZE WA ] X wA= AH4E
Uetaz ok debde s Rz wiAsfege] 3 Hydes dday
(selection effect) B X E & F(treatment effect) = AW = ot A
ade Wt wiAsfa o] AR WX vl vl o v 3FA7]
4 AFsES 7HAL o] B 5 AFRE devdes AS vt
Aga5de AR AR Ge] MEAE F5 Brk ope}t WIZE Wl

o

A o] naEHdd MEY @ ¥ A FE 8 AL 9l

HEA7IHe] AH7F gohe AS 9wt} Brander et al.(2008)2 ©]

X

9) thh, Brander et al.(2008)& #Wlx7)og =] FX 1<§°ﬂ ek Az d7t
o]H7] ol dFo AEstE AHU HAgAolgta & & 9= YAE
& (web-crawling) W& 53te] 372070 <] 7l ‘/]-E]r xR g T2 A&
storael. shA|gk oq;q 3 2E7} BZ3He] Brander et al.(2008)& AT
5, dFoeld, 118, R&D HATE 5 WA B4 dojgd <8

Jee Ut M‘E}.
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7) Brander et al.(2014)

Brander et al.(2014)2> AF WXl ¥+ Ax7/Mog T+
2o} WEAIY EAYAE Asa k) o] R 7)Eo
%

g BUAR HolHE AHgste] 2

it
e

2

_'_—rl.

Aol AgE Holy SCE
sychan
Brander et al.(2014)9] AFE4 A= AF WAANADEH A A
AT o] ME BAdA ASFS BT Ut 45 5o, 5
10) Brander et al.(2014)<= 7Ht‘ﬂ7]‘-”q 9o WAMEE Ex =7 g9=
intensive margin°]2} 23 lon, WAMAE ExY 71 )

&35 extensive marng]Fq— a3 ul WAMAE AF HAA 2L
ANXE 714 F WAANAY T2 7 27F S7FsHA H(intensive margin) B
© o B2 7ol MiAHMNAE FAE fFAeh= 7 -F-(extensive margin)
T 7HA BFE arefafof gk

11) Thomson One¥} AVCJ(Asia Venture Capital Journal)2] HJoJE}E A}-8-3}
o] 20004 2008 A7bA] WA 7)o ero] FA4g 25705 20446709 714
= ez E4s FPsta ok U]%"] A e F2 a4 7]EL

2 mE Anks AAsta glow, f3] B FopAol, 55, B, Ay
o, I, oj=#d, FAHE F M?M%ol ded ZE Sk 29
Sk Atk o] w=#e FHE 54 w7 54 A9 dHolHS AH-sh
TAZ 7€ A7et 99 o S7hE E¥she B ARE AMES
o M =7ke] S0l =3 A %‘% AR WA G| dnk S4E #
Ash= ZelEt & =

st = Stk o] Eﬂ oo E3tE wxMIE 8A}
,0957) o)1 o] F= AR Wl gL 4067] o]t}

Q1
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QARG 0 ARG BF B4R B FAFE} FADS
By olet HFAY H5HE ¥ YFTFRE FHE Aow ek
o old@ Ave v1Ee] AFEANN BAHA e Az Aol
ohoER, N7 Y 3R AAANG FEFAL GERARG FAFE
b AOH, AR AAAAG 7RO F/HE AAANY AF R U W

8) Kim and Jeon(2012)

Kim and Jeon(2012)2 gh=wl A7) o &H 3] (KVCA) AR E AHE-3Ho
AR WA g R dAN g 2he] BABAE BASTh &

Sl
=2
X
oxl
-z
=
_N‘_u‘
=
K
n
o
o~
=
5
o
[0}
=
el
=
~
(@)
—_
=
B
d
g
FEL'
N
o
D)
it
ol
e
I b
wy do rff

W= 7)o ey w7 WA ue ExEls AR AY WAy 2
o]

Kim and Jeon(2012)> AF wlx7joj&3 Wzt Ade 7+ B
AS A7 x| ge] QAF & IHcertification effect)9} 7+ Wl A7) =&
of ZFAAAL H&o A ZFa Tt Dimov and Milanov(2010)1 4 x5 ¥
WA o2 o] & oA e FHAvte R JEAY EF44
=o|717} o2, HBAS FAEtE ARI A AF WA
o] Ex7Fe FAIAE 0F e A5y UEAE FA% 4

E_ =i

o

=

=3

= =
Sich 4 g
%

12) A% AAAIRE) FAYHE FEFAT} Y T !
£ UEa Yok the, FAFRE gebsw Wk 8 A% axAay
]
o

Q3 A7} A E Ao e,

lo & o
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. A% WAANG AAEHY AL

Foldhe ¥ Fartk Stk VICO HolElE AMEE Grilli and
Murtinu(2011, 2012)$} Cumming et al.(2013)3%} Z2-& d#9o <
HFaf dAAdErts AR WAAgRE A A wh,
Brander et al.(2008) ¥ Brander et al.(2014) 59| = 5
A7fag Buk ohet ARAA WA AEE HF AN D
sho 48kl ot

ol @7l ¥4 Grilli and Murtinu(2011, 2012)2} Cumming et
al.2013)°] ATEHE HFofF WxAv o] FAALT SHAME= W
WA e His) wEFsttkar & 4 vk sHARE, FE AN AE
°

U WA o] T2 71gshe 7]

N
2
=
)
ofy
B
o
fru

o 2 o

AN G FLEAR TS o =x3
87t ARAes WAANG Agel Adshe Anch FAAE B
SFAY AFHF B3 ol Ao Felshs Yo AT A
Ay,

o8 AR Wxpueo] A3 A 22 7}

AE B A &SRS sf=pshA] dar

7
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B RIRANE B6), EUS HIZS® 43 2 2Alckhel A9 217)
so AR AAANY Z2a9e ARG & gAAE $A B,
9 2 odolol 3 A9E Frke) AR WAANY Z2ay B
2 b Awstud doh ahn SEFA, FARY, AR )
9 2 PT, YARE, 24 L SR TE 5 FANA o A9
A% WAANG Z2IYEY Fa 54 Bl Yoprma Fekn)

<3 [-1>2 o] ZoA tE ZF WAMNIg Z2ahE5] 49
Fol2 HojF3 ot v SBIC ZEa#o] 19583 xS A& o]
20001 o] Hell AlFtd AR WYY 2o fUh19754d), of
AW=(1989), 2=Aw(199%), T7(1997) Toll EFsict. o] & /E
Z2Ige] FE V|Fe® R 2 HuxMo tE ZEIH] o 10%
Folth 200058 20059 Ateld AHE WA Y 2 S AlE}
s =7ke v, 95, 35, wARE, JriE] 9 Frhel SskEh
Wb, AR wWxfueg zzade] BAHow FAslE ] AFE A
e 20009t Fuk o]F 2 A, B BRyuMoN & 2ol oF 74%
7} o] Al71e AFE AT H7PEE BHE <af [1-2>o A BHEo] Ay
o At 2 FAR A F 2) TIPS gt glon, 1

teozE 9% 97, 7l 7, 5F L olAAWE 5749 o]tk

13) T A =7 T A AN WAAAE 22
7heE B stk £ HiMel 2
o] & 7470 ]tk
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<3% llI-1> el GVC =2l M Fo
(1 M)

12 4

10
10

1958 1975 1989 1994 1996 1997 2000 2001 2002 2003 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

<ag |ll-2> FJ7IY GVC =Z=2a¥ 9
(29: 70

il

b @ A~ A = = O 9@ 2 9 H = =B = " =
= = of 2 71 <l Hj| =2 =2 2 = ~ Eff Lt = = = E =
ER.- of & e Bt B W E 7 g = E X 3
£ £ 7| R ] Z
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1. 20 A AR AAAYYE 223

7. vl =

U WA 4 B ARRRAE AJFo] 7 EEEE vl A
oW sFete Z2aHe 1958 dFE AlAE SBIC(Small
Business Investment Company) X =Z13o] {3ttt SBICx= w= &
227192421 SBA(Small Business Administration)9] 17} &&= H3sE vt
o} AR |Gl FAFste ®IZF WA 7| 3 (privately organized and
managed venture capital firms) = AMEHE (privately owned and

managed investment funds)E #|7% gtth.14)

SBIC zZ#oA SBAE AH AEFAE FPstA] &= di4l A
5|5 W2 SBIC7F walst= Ao el AFESS e WHoeE &
2719 AAEES Adsta Aok =, SBICE AA|Fow 23 vl
Aol Hof 3uf(FE o] -5 2uH) ool A A (HFE 10 wHT)
= S 5 93, SBAE ool tid AFHEFS st zlolth o] FHol

tr

A SBIC Z2age ReAE F49 AY ARFAS AFE
Z2 A¥std Fa/Yl B ARTEAS Adse Tyl
o

Atk SBICE ©l#A 2fd Wd §& FAAES vEezE &

14) "= F2719% SBAE SBIC T2 o]9ox FAAY,

7199 AFxES Addte 29 S 5

e 23 = AES AF 2elY] ofEw &E V1YY AEx

FS XYsr] 3 EHoz 19581 Small Business Investment
Companies Act’} A= THA A]ZHE] ATt

15) 9@ HS T 25w olA 5009t A

= 1],1;1_}\];(]—2.

.

U

=9 AF5a%t Yot 23
# Agxol el 79 F2719e A9, A

=
F= o]t}
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|
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2§ AR WAATg dF 2 A

F A7l E AE 79S BE, FAFgEN TV A%
S A YPetE IS st Qrh SBIC T2 1958 E¢ o]F
oF 1090 o] e A7tRE 7ol oF 6009Ed FEY Aws AH3}A
o

, 1 A7 AGee 2AU)ge] Ur|doz AR AN EA4)

<a% |II-3> SBIC ZE2ad9 #=x

SBA
[rrrestmant
Division
Apphcation n E ﬂ (Guaranty
* Regulation
* Licensing ‘
+ Examinations Debentures &
* Leverage F"mlil:if:.uling Cecurilies ] Investment Trust
: ] ] JApproval
Private Capital Sources | “wrership SBICs
« State DevelopmentFunds  [* - & ﬂ )
i mlﬂ-::ﬁsmm H h Frivate SBA-Guaranteed Capital
o Irnatinuti anag f up ;
: Hw Het Worth Bndhidaals C .IF:iI.I| . E‘:TE n Certificates (Bonds) !
Public Capital Market
B * Primasily Institutionsl
Investors
SRR ., ST I— 1 ivestments | e %
\Lerare, equity, ete) ;
¥ T 'y H
Small U5, Small U5, Small U5,
Business Business Business

Z+5: SBIA iuﬂo]x]g Aate] AFA

SBA7} Trg3he W= AA Yukald 3 (Standard Debenture), A3
d 7 AA ¥ (Impact Investment), ¥ 43715413 (Early Stage Innovation)
T 37FA7F EAgTE) YRk H ¥ (Standard Debenture) W3+ 19584

16) Costco, Callaway, Intel, Staples, AOL, FedEx, Apple, HP, Quiznos, Sun,
Outback Steakhouse &°] tHEZA <l Alg o|th

17) A AFAAA G FA271848 Hle 2nlnp PR ‘Start-Up America
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A e F DdoM] Hla] &
e AFERSE 7R =3 7P adh 9 SBICE HY 159¢e, &
ol wuArst B4 SBICE 83t ASde Hu 22592271X

Agzgol s

A AAAAY WEE BAH FB A YA FAG] FT
3l& SBICO W 2016744 o1& o] 49 W2 SBAE < 10923 =
A9E o golry. FAROE o] WelE we SBICE FAZA e 50%

R aESFol B Aol ¥& E MX], W0EF 53 4
/\

rlr

Holl &g FAh7IP FAt AAZ AH AFsH
Z3aor stk 2011d =9 ol 270 A1 SBICY} o] HEE whglom,
duk NAY WIHE ARFE 4709 SBICT} A}ﬂ*éiﬂrﬁﬂl‘%x}oﬂ 23Es
deiA ATt
&

Initiative’ @] Y30 = P;l 201193} 201230) dHA1F o7 E=QlE W o]t}

18) A W A9 FE oln FoXo] AFH FAF7I(later stage)
714l SBICS] Fx H AZ=o] 1008l 4008t A= Aax
g2 Favt de PRV 719 &9Ha Y dgeldn =F 2008
ol m=r WiAMNALG A 6%7F FHR7] 719 Aol FAEA=T),
ol F49 o 70%7F BE]EYo}, mAFAZ, 78 37)F Z‘ZQL &
A= AATHSBA(2013)).
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<IE llI-1> SBIC =239 Q4 HS FF
W FH
T DRI AL8) AR AAF e B
(Standard Debenture) (Impact Investment) (Early Stage Innovation)
=9
Jop 1958\~ 2011~2016¥d 2012~2017'd
. 2719 ol =
5q | 27N Agzg A/ aas | Gar ] 7IE
AeEE Ad/54 - . Agze Ad/54
AFS| Al g} FF
t‘q—a = >~ 2~ = >~ 2~
= | 8% AR a5 FAASF ArES 2y
1o
LAA(EFE] HE
w4 | 2ol e 0% 2 | o ST 0 EE B laa sy a9z
A T AEEA, m) AF | =
A A AZF FaAge |7 T 0T
50% °l’d T2
« 70 SBICY AU . 20124 1.599€#, « 20129 159€%,
15998, 85 2013 o] Fell= wid | 20139 o] Fele wid
SBIC®] 7A-§-oll& 29928 A 20902 A (A
22592 (A== 109299) e 1099 2)
A |+ SBIC WzkAF 9 + SBIC® AA7|EL * SBIC ¥17tA}53}
TR Hf 3uj7kA] A A AFE Y T TYg FRE A
s 27 1970 at=, Hh
N7 FE7HA 5,0005F2 & 712 A
Tt 7S, ol FelE
T4 2%

F o Ta7Ie (1) £F =ARE 77 180092 miRteln At 2139
AlFEelele]l 600vr2e olsiRl 79, E= (2) Fh7IUH(SBA)C]
N.ALCS. iz Eo]M afreta Jojg AL 9|

A5 F4719% (SBA)
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ol

HA, 20000 2Rk stejEtE BRI 71Yo] o]es B B¢
o7t SBAV} FA9S U= 2 3 (Participating Securities) W37} &
ABtG Ly, F248 W= SBAZF EAUA 7o) 0]ele H7] o] A7R
SBIC ezl el tigt A5 43e dAe FEAch 1-d, 199
o) $RHRE 20009 2EE S IT MESAE FAAR] Gkt
29 SBICY| FAMEAE F5stalth. 7 A¥} SBAS] E4do] FAsH
AAA SBA=  FAHF W UEs 20049FH  FESH
(Dahlstrom(2009)). ©]¥ SBAE 271l thak SBICY FAloA £4
o] WAy WAFA A A $HAH0R FEaes dA,

ATH.

AFole W

A4 wee Aol

K

—

Huthes AP FET ofhyet F47 ApdolN g Fdx7] 7
PEAS S99 43 wAAng m2age
AT ApollA FFst= AR WAeE Z2 a9
71321 BDC(Business Development Bank of Canada)®] A}3]A}
apital ol A{ Z”o}l ATh FHF AAdoAN e e L, A,
] 2F¥lo}, dHE & F7F AR WA E 2O 7}
2 FAFE EFst] Ayl &
Pt A= A9 5 B WA E T2 S HAFa gtk

o2

[e]
i
S
L

o

e
=
J
> 0
@
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46 o] g7 Wxzhage] g g AAH

<E [II-2> &9 50 it E & WX ) o 22013 7| F)
(@9 AL, 2)

gk A [ AT [ 9% [ v
BDC 1 74,078 86 | 19.0%
MaRS Discovery District 2 11,186 27 6.0%
Sustainable Development Technology Canada 3 35,699 9 2.0%
FedDev Ontario 3 5,324 9 2.0%
Innovacorp 5 4,500 8 1.8%
AVAC, Ltd. 5 4,499 8] 1.8%

F o HIS2 AR A i Rles o]
Z}&: Thomson Reuters(2014)

AT AbelM olFofA = AR WAAE Z2ahe F7
BDC9| 7+ 1 2 3 ﬂlﬂﬂzﬂr«l Y Z=a9, ddAy 2 2

5oz 7R 4 Atk

7}) BDC®] Z 213

BDCE #3]Ag] BDC CapitalS %3 20135t <F 7500974 ot
g8 TEEed)S AREAE FHst] AN g au Sd
WG FAAEA 0 A8S F3star vkl BDC Capital®] 23t
A ALFA EE 20139 FFFY VE 8229 uthEeln, o]

19) BDC Capital> A4 FAHET ofyz}t w7 Gsh= 71l wxd,
AL (quasi-equity) & TFEE Awxg WHS Astal ok BDCY
W EA} F2E Ay dA A o 13%S 2A3hH, BDC w4 S}
TR F 79%7F A 2 FAZ7I(seed, start-up and development
phases) 719l FF 5ol ATHBDC(2014)).
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Z AREAE 4R, BREAE 4207 Utk e o)t

<E IlI-3> BDC2| HAMsHuE FAt &&(20134d 7[F)

T . °Fd T HS
Diversified(FedDev X%} 135.8 18%
Health 126.5 15%
27 IT 62.9 8%
Energy/Cleantech 53.3 6%
GO Capital Funds 21.4 2%
BDC Strategic Initiatives 54 0.5%
747 BDC Fund Investments 387.2 47 %
BDC Strategic Initiatives 29.2 3%

2} &: BDC(2014)

1975355 Al=tE BDC Capital®] AHFA 2332 IT Venture
Fund, Healthcare Venture Fund, Clean and Energy Technology
Venture Fund 522 FAZ o] Qth IT Venture Fund= 7Ytk A
A% 7hsAdol =& 7] U B Eakd RE #F7% 7190 FAsE
HxE o]t} Healthcare Venture Fund+= Ao & 9 27] £47]
Holl FA}et= HEo|Hh Clean and Energy Technology Venture Fund
AYA B FB7e #A AAL, &4, IT 79 1z Fx4x9e] &

FA FElE FA8= fE=o|th BDCE ol9dke EE AT ]
st AF(sector)e] 719l FASk= Diversified Portfolio®} |4
o 53t€ GO Capital FundE SsiX%= HHFAE ska ok 2006
o A& GO Capital Fund= 57 7]Z(FIER Partners, BDC, Caisse

rr

(LN e O}H

de dépdt et placement du Québec, Solidarity Fund QFL, Fondaction
CSN)Hel BEFA B0z Au F 24 AAB, AT, T Lol
o FY71el FAsE Aol
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BDC= %3k 197578 AP FAAE=(fund of funds)S =98kl
ATH20) =8 it 7192 1T, A/ %73 7]1& (Energy/ Cleantech(ECT)),
d2Ao FE AFHANH] e VY T 2 VIHeE 4FE F
JE % F27190Ith 20139 1192 7]F BDC ANHEAHA=EE 33

=o Fabsta glon, 2012139 4319] JFH FAIFI} o] F

2

deiA Aot FAEHS HEY 1,000%HH T e ol A

At AR AAEAAA WAAag o] AAshs FoAES

Economic Action Plan 201204 A}=*

4 AYS s o] Wt A] Myt A

RE o} et FRel /13e shaske] FYx7] Al 99

ARE FFAL, Ube] Frake UFE WANNG BES) FHE #

=712 &tk olF 2013d 1€l FAIHQ TAAFQA  Venture

Capital Action Plan(VCAP)S I3, 4971uttds] & 359714t E

= WZF F&o] &t AFFARA= A8, A A5 @

A AHE Hold WIZF MiXAHE Ao Fxsr|2 st ol &
W7 o ek W o| A & Al BDC7t F&etal Ut

Northleaf Venture Catalyst Fund= VCAPY d¥o=z 3971yt

o FEE BEe sed AEARcelt. YT RE o 21759

uogEdd], o] T 1459y dgd= W3 FAREZEH 2Es9,

I

20) BDC| AHFAAET AL & e A4 AANAg A== A4
5, H4& 299 Yd¥(senior principals), H4 59 o] AFAHA FA ¢
sl B, =94, die] WiAAAE A=ote] WEY A, A3 AKlimited
partnership fund) BE|9] 7+ & zZtof st}
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jeooRivtEs= ARk 2EEe AR ARSI
Northleaf Venture Catalyst Fund= 7Huth &4 7] 9 F7] W79
g Heo} 7ol RZFEAFHY 50% o= FHul 50009 UohE
2 Feg FAY Aot o] AIHFAAEY &A= Ayt H
9z WA F g T 512 Northleaf Capital Partners?} 4174 5 i th.

th SDTCS Z 213

SDTC(Sustainable Development Technology Canada)= ~
#4, B4, 37199 5 8299 FAUA JeAtd 3
Ast7] AT BHow At Zrel AFAde 2001d HyH ¥
2] Algkelth2) HgelF SDTCE 2697/ ZZAEd] oF 6897ttt g
E Adstgth 1 A o 18T o] Db WbES FA18)

of T ZEAE FANTEE F 59/ v e oj2a It

oo

r 3
ot

N

ol

SDTCE= AANUA 7l& ok A% WAAue 2379 Jdgo

2 SD Tech Fund®} NextGen Biofuels FundZ %311 1th23) 2002

WRE A" SD Tech Funde 71%, 2 2 B2, 37129 Sl o
g AAANYA Zokell A V&S 71z 714, WiE, A1# Sl
S <33

SAste AER S§olF TN FEE o esiolfuigeolt

21) SDTC= 2001 A" ¥ Canada Foundation for Sustainable Development
Technology Actell A3t o™, AAAF(Ministry of Natural
Resources Canada), #7%-(Environment Canada), AFH-(Industry
Canada) 59 A% 37} #dso] 3l

22) SDTC AFO|E #z

23) ol9ex HAVE: #A V& NE 2 A83E A8 CGA(Canada Gas

¥
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(SDTC(2014)). 2007 °F 597ivttEs] +EE 4" NextGen
Biofuels Fund: AAAUHA #AHA HA7|&S 712 59 7]1Q0 Ex}sf
3.7

]
= d=2 20139 71F A= FEE & 37590 u g otk

12

2) LEE e FAR WANYG T2y

2EE L FAFY WA/ AE =232 MaRS Discovery District,
FedDev Ontario, Ontario Emerging Technologies Fund, Ontario

Venture Capital Fund 522 &% 4 Ut

7}) MaRS Discovery District®] Z = 718

MaRS Discovery District= R+ 7]g7Fso] W 7155 14000704
gEd s atgo s g Uiy 2 A, Avd a2 el F
AR Y SAE ol 20001 AHE HIdE] 7] (charity trust)©]T}.
o] % 20051 d°] AHE MaRS Centredl A 48 FHdzx7] 7198 Wy
o2 A, AFAY, VIEHZ AW 59 ABIE=E AlFstar don, 2
AHo 2 FREA(ICT), A, ANdA HA 7<% (cleantech) FHH F
T 27PN E FASE AAAAY 7sS st Utk

23] de

g F457F AgS AYste] 2007d0] 2 HF Investment
Accelerator FundE 83} St} Investment Accelerator Fund&= 2
e &) AaA F Az, AR, A7, At FoF f%
FAR7] 719l Ho 509 E e 7bR] FApske T2 o]tk 2008
ol Hzx Fx7E o] Fo7 o] % 2014\ 3L 7R 857 7]dell 4,200%t
Atz (S F5Y 718)E FASHATHMaRS(2012)).

53], MaRS Discovery Districte= g5 Wl %] 7] 37
o=

Lo
;

)
(&l

rfo

24) BAHA e 1259 0k s PR weE gl
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1} FedDev Ontario®] Z =21

FedDev Ontario(Federal Economic Agency for Southern Ontario)<
Ftct AANEA &2l Economic Action Plang] ¥3to = 2009 A
49 7]¥oltt. A9 o]F FedDev Ontariot 3% LB F9o A9
A B AR A A 24 71}, WG, A 52 A
g Fol +Fsh= 3607 ol de] ZRAEC o 129utEE A
A3 tH(FedDev(2013)). FedDev Ontario’} 2%3h= A5 x| 7jug
280 2= IBl(Investing in Business Innovation), IBGP(Investing

in Business Growth and Productivity) 5©| 1t}.25

25) FedDev Ontario= A% Wx7]3e =298 ofA|nh, AR wix7]a]et
7 H=gk 988 sh= ICP(Investing in Commercialization Partnerships),
IRD(Investing in Regional Diversification), AMF(Advanced Manufacturing
Fund), EODP(Eastern Ontario Development Program) 5% ZZ 1% &

Qe otk o}s ZeIaPse ARA A el 3L Z1ge] of
Wit RS WSl NS BRSSP A o 3 Ad 3
BEe BHoR st slREolool Bk ol Eo ICP ZIYE A9

W steE FeEY 71’*64@3 438t A% 5oz IR 2R
24 g, A7, v r)# ol FAHHE9] 50% e oA ZzA)
EQ FHdl 2,009 EHE A Dsh= Z2 3oty o] HollA o)&
ZOPEL AR AAANAYE =2 TP AL

b

="
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ANAERRE Fgor FEof o, AAVIE 2do® F2 Ao
SA4olth. v, Fdx7] 719el FAete dAFAA g wixg e,
aga "Gy ridelAls FAREY HAAS 2,0000 T2 (H G
71¥h = 50R iUt (A F A=) 7hA] 2] ghe)26)

BGP Z2ode AP wE AMRAS saA e 159 o)
A2 Y (full-time positions)S Ef3F G5 e &A T4V
=l ge] 25% B WA At 20009 Gt Y S A of o
ALS e TR7YS UM A 7B%l sigehe FAYES A e

WANNGZRE BFo A7 zadol Frh2)

Ontario Emerging Technologies Fund+ €8] 2 47 (Ministry of
Research and Innovation)7} 2009 A3t 2597Uttds] 59 A
ol A=on. o] d=e 2EHEQ F852 7]#<] Ontario
Capital Growth Corporation(OCGC)e] ®IZt#e] wj Tz} W2 35
F2H5 star lew, ®7F wi- |2 gl Covington Capital Corporation
o] FxteA 97 2 FEEAT wUHISHT Ut FL T4
719S d2A], A}, gAE myo], ICT &oFe A7d3Aee]
ol 712848 F1gelth

Northleaf Capital Partnersv 2El2] 2 T F7} 9,0009 Ut &

l

fl

2600 & O AFHoz BHY HgE 7] nSs HFHoZ AAS A=
Afdde 7199 1vivdge], F47190 FAsts F9-ddle 50% =
ol A Ho 3vkiuadezta] s F2E 243

27) Fa7Qel FAShe vlgEy e Agole ‘%x}ﬂlﬁq Hdl 100%,
2,008 U Z7tA] iS5 e, A8 F27)9dd digk F2b
St A FAHE9] 50% = WA 109Ut EHE IF=E 50%
7hA w) T2 ok gt

rl
r

-
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3) kup 2:Eo} FPR T2Y

Innovacorpw= 7Yt} =u} 2~ EJoK(Nova Scotia) T8 F7F 19941 9]
A H Innovation Corporation Act(1994-1995)°l A3t A (crown
corporation) ¥t FAx7] 7Yl Fatst= AF Wz Dol

Innovacorp®] ™2l AF WA/NAE T2 W02 = 1996\ F-E
&% Nova Scotia First FundE & Utk ©] A== A 24 A4

o g IT, A st g A #d FAx7] 71l 03 WA
9s FEes Ao 009NN FAsE Beol,

ol

=

2¥ °lF Innovacorp= o|#3 AR WAAY Z2adS F3f
547 AA719E FAzx7] 719l oF 32009 HuTEEE AP FASHA
o o AR o 197iurrgelo] @t Wzt WA E e FAE F<
st Rez HriEd. ES, Innvacorpe WIZF WA IRl Build
Ventures®l| FAAZE Fofste] FF5o0= FAE 3tal QTh28) o] &
% Innovacorp= ©<Ed] HWIAf9| G Ao A A du FHA LA
g, MESA F4AY T A9 Wl WAL HejA =4S S8l o<
g 252 Pt ti(Innvacorp(2014)).

-

O

28) &, 20139 Innovacorpw 117] 71E8AE FFx7] 714l <F 4804
AU el S F4893, Build Venturesoll = 1409HHUTHE 21 S 215}
At
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4) A FHE =2 3Y

AEC(Alberta Enterprise Corporation)= AWEF FHH 7} Alberta
Enterprise Corporation Actell <73t x| o Wix7iag 4l 2
AA717] f18l 2008 1970t & EAkste] v AR AHFA
Heolth K Zﬂﬁﬁgrxl'ﬂl:—?l WE AECE F A9 XH IT, *ﬁ‘ﬂﬂr

20100 =HH EAHSZ FXE AAgE AEC= Alberta Enterprise
Corporation Fund& %3l 771 #A7)ag HA=d, 2012dFH= ¥
Wl 2] 7] o) &el AVACO] Y& 83l Accelerate FundS 53 2F 9,400

wgTE (R J1F)E FASD AT oled AnpEAR

o} Wzk WA SL R T4 FEFAS B oF 210 F 24 WA
7190] W ExFae of 17970 gy FRo 2ale Ao Bl

FITHAEC(2014)).

a9, AWE FARE 483 489 1% 71 2710196 27)
a3 WAl ES AYst= IVAC Capacity Builder Z2 18-S <
22008 Ut E] FRZ AVACH 983t 83k Slth

s

29) AEC7} oF 10008 el & EA8kal, WIzF Wix7) 2]l AVACO] <+
&3t Accelerated Fundve dWEF F &) IT, A 38}, HGANYA &
of FAx7] 7199 AAERAIS} AERIE o]L3F ZEER "o g

7199 Ad s0vt A vdEe S FAbska .
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5 7let FAF =239

Teralys Capital Fund= #¥ A5, Caisse de dépoOt et placement

by
off
o

du Québec, Solidarity Fund QFL, Investissement Québec 5 °]
o 20090l "HE 79 UTE R TR AP FAE = o
Auth Hd U AHFARE 8732 Teralys Capital ©]
A e o] A== AW FE FAHLE JHUne] ICT, A #s, %
AFA Fope] FHx7] 71AFH & - A7) 719l FASe WA

(EEEIE TG

Mo rd o
o |r
o fr

O_I_I

B.C. Renaissance Capital Fund Ltd.&= HE|EJA] ZEH]o} FHH7}
A8t $9shs 236Ut gy FRE1BEYE FFFd 71F)
AAFAACY. o] Hews YA”E vy, IT, Ast, FHdly
A #d 7)ol FAshs v 2 Ade A 87 WAsREE e
AT glor, 4 L8R 25oltiaed oled.

2. 7 AY AF dxAvE 2209

7F. EU - EIFS] AZH ALFA =239

EUx EIB(European Investment Bank) ¥ EBRD(European Bank for
Reconstruction and Development), 18|31 EIF(European Investment

Fund) 52 &&3lo 99U TA27I4S AYsr] A ks zz2a
S 9% Utk o9& W9, EIBY EBRD9MS] €8S B $471H9

AN AES AYste 22O 95l 9o, EIFE E3) 47149
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EIP(Entrepreneurship and Innovation Program)~ 3 F47]
A 9437] A8 EIF7F 2938 4 T2k < I-4>olA
ute} o] EIF= EIP Well CIP, EEN, Eco-Innovation ¢ Z&1

e B e

o e r o

At CIP(Competitiveness and Innovation Framework)«=
27190 gk ZHHR S-S A Yste SMEG 22133 WX7|ag A=
EAE AYse GIF Zzagoz pAse gtk
EEN(Enterprise Europe Network)> % 4719 1+ AM9EE, siex

=, A=z, 7ledg ¥ old T dig AR ¢ vEYA FFHE A
Q3= 2ot} Eco-Innovatione &7 7]&, #A|&FE, AH]> 55

A% A471& AL L MEND FES AP Tyl

f

EIFS] 229 Fol4 347190 AREA 249 0382

st =292 GIF(High Growth and Innovative SME Facility

[

233 ¥ CIP-GIFo|t} o] Eil%% A 2 uﬂfqyﬁuqa Zo] A
w52 22 o2 EIFl] AsAdS a3shd EIF7E A4 & A5S A
A3t CIP-GIF Z2a3e Xt 7]del et Fdx7] 948 F
2714 gk FAHGIF1) S 7] 4719l e FAHGIF)2 &

ot GIF1S fx71gg Ao oF 10~25% W ele] FAAZF(H 50%)
S AL, GIFR2e 75~15% (AW 25%) 52 A=< A 43t GIFl
I GIF2 BF /M8 A=d FA & e Hd FFFH-2 3,0009H
28 AP 20073 5E 2013371A] A1PE CIP-GIF T2 E3)
oF 40719 WA NG A= g FARE FH W a7l oF 289
FE7F FAE o2 HriEa ks

31) EIFe] @2% CIPY] B3 2 AEFA A Z2ahoz s f3 W
of 32vte] FAV|do]l AFAY FEs e Aoz 4HA Ut
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F Ill-4> EIFe] EIP Z23¥ I

Rt - Me

- XEEFR BE FAY B 53 BE 5 AL
O

CIP-SMEG - 50% HEES AE&st Ho 300%HFE71A A
(2007-2013) (A EL 257271

- 20079 2E 201237+A] oF 13394 2o gERFS XY

- Adx7) gAY (GIF) 2 27| (GIF2 o W3 AREAS
CIP-CIF 4 o (GIF1) 1(GIF2) 2719 ol |52

s WA ge] FASE AR ARFR

2007-2013
( )L 20079%E 20129714 oF BelfrE FRE A9
- FE TN FA7IEY MEYA F5S Adde FH HAY =
239
EEN - EEN(Enterprise Europe Network) 7|5 75T 329/2

L ARI9E, A9, Aaxg 219, 699, eold S e 4
B2 VEAD A9

- F 439FE FEE ABF Ve, AF AvE 5 AT g9lVe

Eco-Innovation A B YEST 2E2S Y

A} EIF ¥ EC &3¥)o]|A

gHd, 2007 3FE 2013 37kA] A|dE CIP 23] B 31 A&
A Z2aRe 20149RE 20208714 AFH 259 /E GF
COSME/Horizon 2020 Z&1# o2 o|Eo] A= gtk
A& 3 = COSME/Horizon 2020 Z&2138 A1 %“ﬁzﬂ
71doll FAF3k= Equity Facility for R&I (H2020)9} g ctAlol A
A7)l FA}sk= Equity Facility for Growth for SMEs (COSME)Z
T4 50l k. olejdl = COSMES} H2020 718 Z 2o Fxpz&
= frAet 27194 2 &7 ZIhel BF FAg e d=E

7Y = 3tk

1o

I

LI :u

ofN b
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EIFE 23 AREA olgol= o AAd 2 4438 F27]
2 AFYA FY FLYN G AYL BHOE e ANHTEAR
=2 $98a Uk EFY AMAFAASE 9 A8 Sk 97

ShH, CIP =+ COSME/Horizon 2020 213 o]]e] EIFL] A&
FAE 9U F27199 H9HES ErE EHoRy FEHT

. o2 Sol, EU 395904 248 o 759428 EIF/b Fushol

e

+83 = NIF(Neighborhood Investment Facility) 2182 A%
Aol Hold 7% TA7IHY Es Adues HAHA =
% 3tol EU =7 9 579 =7 T47]gdd ust AEFAE A

Qe =2l

32) T3k EIF= EIP W9 AR =239l EENY X9 East-Investmento}

2o z2ads S UESA 75 9 AL 17 F4A7IHY R
A Astar ot 329FZ FE<2] EEN(Enterprise Europe Network)<
UN= FA71H99 FAE B sQES Ayl A UESA
AP Zzadolty. F 70092 7RO East-Investment= 20103
FE 2013d7hA] of2w|Yo}, oA Zuto)t, Wef ZX|ol, Exul, -
Aol F 6/ FH =7 FAVIFY SYRE MESYA 75 9 F
o 843} & Adste ZE ot

I o e
e 1 alo
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1) 9=

F=r HFFA <0 BIS(Department for Business Innovation & Skills)«=
71E9 AAEs ZEIYS FHe A=l Ta7IH dg 2849
S Asslee HAHoz of 30du=E EAsle] 2013l British
Business BankZ 213} t}h33) British Business Banke 47|l 3t
=, Fo958, AAd B #§538, BF, ARFA 55 Adse S
Z British Business Bank: = X9 AAx7] @ AA7]

s %5\_7]‘%301] ek ARFAS SR o= Y dxpjuyg =2
a9E £Zst1 Jdvt FAHF o= BE British Business Bank:s W33
2 Y H= == 921 Enterprise Capital Fund, Angel CoFund, VC
Catalyst Fund, Aspire Fund, UK Innovation Investment Fund, UK High
Technology Fund < %93t Uth34)

200613 ¥ ECF(Enterprise Capital Funds)©= “d7%3Algo] H
o v APV A8 FA7IHAd FA Sk 167] AR HE=E=
T49 AP FAR=C|th ECF= WiAHE = /E7 Y9 T
o] 2/3 ool A Hdl 50005t =71A] Fx}3e) 3, ECFe A&
7L olflol= AP, MENA F+5, 17 T
vl 55 Aledt. ECF= 201349

U
=
E % o 4000992 =2 EAEa

-

Mo

33) British Business Bank A # o]@ddl+= BIS7} 200830l &3+ Capital for
Enterprise Limitedol|A] A|&FAF 22 18-S 23t A T

34) o] HE o]LJo= British Business Bank+= Regional Venture Capital
Fund(7,400%}+3}2-5), Early Growth Fund(3,2005+3}-%-=), Brides Ventures
Fund(2,0009+3H¢-5) 55 93t Atk
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Angel CoFund (Business Angel Co-Investment Fund)= 47|l o
st AATERE X Pstr] 98] 9= FF(Regional Growth Fund$} British
Business Bank)2] A& IS Z 20114 11€HE 83 AZSE oF 1Y
WEE RO HAZo|tkBBB(2014)). ©] =L WIF AAEAAILS] FF
FAF @Ao g2 7Y 10%tae=olA 1008kue-EbA] FAd 4 gl
FANY 719S A% 7hs/dol Hold FAx7] Ta7Idel sk Sl
Auk, JEoE EW AFHS T2 &3 Utk Angel CoFundE £& o
T 4870 7ol oF 2300t =S FAkskaL Jlvh ols 7|l FARR
N3 A FAAEe] FAEHL oF 1992=0|th

VC Catalyst Fund= 477] o]F 7197 o]
Zbste WA TG HEd FAbste 1.259 95 RO AHFAH
Solth o] HEE tE Wzt FAAY FAE A3 diAa g

o

of A A= FE] 20% o|WolA] 50052 E A 1,000%H3H--E 7R

i
ol
B>
N
2
9
—

A3t
Aspire Funde R+ FAAeke] 552 Aoz 10ntaE=o0 A
Hd 1005+ =7} = 97 24 F2719 FAse

Al
oF 1,3009tg-$= TR (FH A
AEe] £AZAE o U= FRE FeA ok

Hermes Environmental Impact Fund”7} 83}t S+ UK Innovation
Investment Fund= AT 7|F <F 1593 = FEZ 200900 A
A8 07 AQHEAAZ ) o] WEE ICT, A as, FReluiA,
M Azl 2o} /el FASE WANNY A=ol FASL Yok
OkhA Ay B g2 oo AR wixaeg AT} vz E o] H

£ W R4S BYG 245 FEEAS AFatn o,

35) o] H=+ UK Future Technology Fund®} Hermes Enviromental Impact
Fund F AZHFAHEZ F4d50o] 3l=d], UK Future Technology Fund
t AFEAS FSA,
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2000358 &8-S A&3 UK High Technology Fundi 200813 +-E]
Capital for Enterprise Limited”} 283l v TZF AHFEAHE
th o] F= A WIZE FAAbekY] T FAE T A TheAol w2
Fhx7] 71€9Ad T2V FAskE AApfg el TR =

BE 2007744 o] M=ol oF 2,0009H9> =5 EA}5FAAL, 20127}
& oF 1.269F 2 qrEeIH. oldx= F= FH7L
AAste] ICT, A A, Axd F& F9x27] £ A
ex d=9

_

D)

o

it

by

2

ol

rU[O Uu
12

lo
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Seed Fund, Scottish Co-Investment Fund, Scottish Venture Fund 5©]
Aed, HE Y2 Scottish Enterprise®] Z}3]AFQ1 Scottish Investment

Bank(SIB)7} &l $)tHSIB(2013)).

g

Scottish Seed Fund® FHdAo] A= 2FZEAMN= 24 7[Ygol 25Hy]
wEo A 25Nt EZbR| O] APAES WiIXte o=
Exlgde] 50% dtx oA Ex}st= HEolt}k Scottish Co-Investment
Fund+= ERDF(European Regional Development Fund)®] & Al=AU&
Wi SIB7F ¢-dshe WER OF 72009HuE FREE delx Qlth o] A
< WUz dAd g wixag de 53 JEUHNS Adste 3EFA
E AP AFATIGE FATH] 50%E PR 107 ECA
10099 E74A] 23 5WE 24 F FFdA 2 FHx7] 71l F
Apgtt. 94 ERDFO] 4% AAE vrol 885 A& Scottish Venture
Fundie S7] gl QI S 24 59 4719060 & FAZ
50% $t= Wjol| A 50T E ol A 2009 E71A] RIZtEte] FEEAF

Nog Exsis Ao,

=
&

lo
o

R4 34

1)

Iy
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6) Bpifrance”} =3 3h= A5 WA
A== F FCDE(Le Fonds de Consolidation et de Dévelopment des
Entreprises)1d], ¥zt &-&AF] CDG(Consolidation et Dévelopment

Gestion)°l ¢/€t3le FCDE HE=E 83k o)

FCDE= 7%, A5, Hiole, ARFA, &7 5o 53td T2719%
e s AR 3 uﬂwd‘%} g AFEA e} WA
EE PEFE 53 (R FAE B 3—‘6}3 At o] TIME FCDE= 23
FAHGE RZE FAApee) FEEAE Ageta ok FARE S 400
Thfr 2 oA 1,500%H 2 0] TXWVJS B 5d9A 790t FCDES]
% ok FAL 20 2olW, 20133 A F FATAL 1189%2
otk

3) =¢

A& e AAY BAFE7IHQ] KIWZE AR Wixsfag =
23921 ERP-Startfonds(ERP Start-up Fund)®} High-Tech Grimnderfonds
(High-Tech Seed Fund)E &%3til AT} ol& WA/l9g =232
2e&sd 7 e Tlss 7K AAEAY 7Idel FAgHe 574l
ATt

200539 AYH ERP-Startfonds= 48 10 v9te] = AA A

3

36) Bpifrancet 7]1&9 B F§7|# OSEO% CDC Enterprise, 18]l
To] HFHERl FSI(Strategic Investment Fund), FSI Regions 5 %
stef 20120 AHE A F5 7wtk

% 1o
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71 A9 Fa7Iel N FeFA B WA= 349 A A
= EoA KIWe A2 FAAZ 3o

atm, <A gl WA g 2 RZE FHEAA(lead investor) 9t F
4 oz A 50% olWlA, 300T-FE/HA ARFAE )
2005'd ©]% ERP-Startfondst 8217] 71l % 38922013 T 7]

)5 FAF Aoz 4HA Ytk

e,
[
S
o
(o3
R

f

igh-Tech Griinderfonds(High-Tech Seed Fund &=
FeHo BF WAMEg Z2aRo= KW, 4
AR, 718 R 7aFAAEe] ¥eos At ZE X e
igh-Tech Grinderfonds7} -83t= HEolt}. o] HE=+= 2005dF
20119744 oF 2729 r 2 RO FAg 9SS 2 HIGF 17 2011
WRE AFE 302942 R HIGF I2 745 itk A #A=

FEE s7aefRolth FAUY Jlde 4887t hsd A% 2L A

Zoqlr
=
0
!
rr
rg
rJ
sl
N

4 o
T

ABAE £0T 5 24 A 19 wwe] 7288 F19o]th) o
ASE AY /1] 79 BA A S0UHEE ARTEA Tt F29)
F 3402 AYPTE)

g, Y& ElFe 352 E FHx7] 2 AADA 7«d4F 7149
o] ExlslE wixsjugeo] FAsE ERP-EIF Dachfonds(2004d, 59
2), European Angels Fund(2012), LfA-EIF Facility Fund(2009) &

o AVHEAAEE £F5tn Yok

37) EE, 9L F7F 5021 elEtedof shm, Azt FujEde 1,0009H-F= o3}
ofof gt

38) 15% ol o] AELFA e FEANEFEILT oJAAF o) g3,
4d ool F7hR 150827k A el 7hsstieh
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4) "W7]d

W yloE 2R AhoA] AR wAAAY T2 adS £931K
22"t Flanders, Brussels, Wallon 59 FA3FA tho] AR =@l

AN 22393 FFekL Utk

1E

71l Flanders 47+ 544 -8AKR] PMVE 53l VINNOF(Flemish
Innovation Fund), Flanders International Fund(FVI), TINA Flemish
Transformation Fund, ARKimedes 52| A4 #lA7]3g A=E 43}
I o

2005'3%-E A12t¥l VINNOFE Flanders 5 2] 29 o]F 6d wiwl

JUY F2719L BPos AREA B FEAYES ARse o
A

5000%H# 22010 71E) PR AR AAAYE zE ol i
7192 5020 ol3te] FTH9, 1,000vH+Z ©]ste] wiEd H= AR, 7]

+ Fund Landers-International, FVI)
4 2 gl FEHAdE
Fstar Aok WIS s
g, a8 AFA Jd= AHGAES 43 Flanders A
151 SubfrEolA 10092 714], &
717 530 10 HEoln, FVI FAg Ao Ha 20%E WIHFEA
J

5
rr
= H T

o
o
DRI

2

2
)
o
n
2
r
H
rir
p—

TINA Flemish Transformation Fund+ oW #], ICT, 414, 98 %
Ao, EF T A9 &4 % 7Iged FedAUE B AEFAE
5 o7

[¢]
FYst= Z2IYolnt. °o] A== F
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A28 30%°01A 35%, H 50% olHE FAE 3, At FAE=
2,0007HFZ o]t

ARKimedes= Flemish Ao Azt T47]1Y = 24 o] FY
4 719S WFoE WAAAEQ] ARKIVY] FAAZFH 1.1 vf P F4
e oF 2197220114 71%) RS ANHFARE=ET dd 714
& E99 2502 o]sl, uiE 50009 E e FAAF 43009HFE 0] &},
agm W)Y AEE 25% ol8kel F27doln A 15082744 F
A id=

Brussels A F-o = Y o]F 5
oz AFAEFEA, dE, 18a #
F2F =2 3321 BRUSTARTE
Al ROl Hit FA7IZE

FHAFAL 140THFE FEolh

L
o
=

] =

%y

| F2a7]
3}
= 1.5 2
BRUSTART 9]

9 %
AAF
slek. %4

5doltt. 20109 7]

ol 1;2,

rot
H o
s

Ni

O:
s
P

A]

P

i)

2
2

=

9%
o
L

N

Wallon FollM = TA7|9S doz AREA U HES A F e
Sowalfin(Le Capital a risque de la Sociét¢ Wallonne de Financement
et de Garantie de Petites et Moyennes Enterprises)©] F8F7} <3}
= 9N 18dE e FAEAH(Invests)E FHEL Ut o] Fal
Wallon F485= &3, 754, 54 55 A3 459 Fa71d &
FAEFA 2 AAd FAE Ao s Fysta ok 3, Wallon
FAF= Wallon A9 Ta7]gel FAs= FH5FA 718

* =2
53 AREA 2

SRIW(Regional Investment Company of Wallonia)E %
NS FE AHFAE FAska vk 20099 V1E
[e)

Sowalfin<]
FHL 92007201, SRIWE 20124 7]& ZHFFH 1.959
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5) old A=

old M=+ Enterprise IrelandE T3l FHZ7IFH $7] TL2719S
o tE, BE AREA 59 Z2ade $95T Yk oY
A=o] AR WYy ZZ oW o ZE The 2013-2018 Seed and
Venture Capital Scheme, The Development Capital Scheme, Innovation
Fund Ireland Scheme, Competitive Start Fund, Innovative High
Potential Start Fund £°¢] 2t} o] = The 2013-2018 Seed and Venture
Capital Scheme, The Development Capital Scheme, Innovation Fund
Ireland Schemew AZPHFAAE=0]H, Competitive Start Fund,
Innovative High Potential Start Fund= A3 AEFAE F3dst= HE

o]},

The 2013-2018 Seed and Venture Capital Scheme ¢F 1.759FZ
TFEEA ICT, A¥#Ae, A Az, FAANUA Fof Fa719e F
Ashe ARHFAASO|. FAREE Ao 19F20]8, ICT 9 4
S wopl FASE 51 BE } e Aoz 2ed Utk The
Development Capital Scheme-2 Yoy, A%, 987]7], AZE o
ok Fa7190] FAGE ZH{VJTX}% o o] BEE 1 3
Aol WA 9@ PEFel ¢ 7500925 FAE o folt). 1.259
2 7E9 Innovation Fund Ireland Scheme< Enterprise Ireland7]— =z
ZA=<! National Pensions Reserve Fund(NPRF)$} ¥ o2 w73

2 PEFol FApste= AP FARA =G F8 FAWE 719e ok
= 2§ 437Gl

) rUY,'l_l

39) gt oldAH=2] FHAFS National Pensions Reserve Fund(NPRF)
st FA7|HAl FAlske WA lEg 9 PEF(BluBay Ireland Corporate
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w) = SBIC program O
w= SBIC Early Stage Innovation O O
n) =+ SBIC Impact Investment O O
Rt IT Venture Fund O
=a=a Healthcare Venture Fund O
Fhuch Cean & Energy Tech Venture Fund O
Rt Diversified Portfolio O
Rt Go Capital Fund O
=a=a BDC Fund of Funds O
R Northleaf Venture Catalyst Fund O
At SD Tech Fund O
=a=a NextGen Biofuels Fund O
Rt Investment Accelerator Fund O O
Fhet 1BI O O
At IBGP O O O
=a=a Ontario Emerging Tech Fund O O
=a=a Ontario Venture Capital Fund O O
=a=a Nova Scotia First Fund O O
At Build Ventures O
=a=a Alberta Enterprise Corporation Fund O O
ot Accelerate Fund O O
7tk IVAC Capacity Builder O O
Fhvict Teralys Capital Fund O @)
R B.C. Renaissance Capital Fund O
EU CIP-GIF(COSME/Horizon2020) O
EU Fund of Funds O O
EU NIF O ©) ©)
9= Enterprise Capital Fund O
e Angel CoFund O
g= VC Catalyst Fund O
= Aspire Fund O O
d= UK Innovation Investment Fund O
3= UK High Tech Fund ©)
of - Scottish Seed Fund O O
=t Scottish Co-Investment Fund O O
B Scottish Venture Fund O O
40N FCDE O ©)
=9 ERP-Startfonds O
= High-Tech Griinderfonds O
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o= Development Capital O

o= Innovation Fund Ireland O

o= Competitive Start Fund O
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g g Capital Di Rischio 0] O

olef 2] Fondo Italiano d’Investimento O
27 ICO-PYME o) @)
25 ENISA Fund of Funds ©)
Ay FINICIA ©)

dlnl= VF Venture O @)
dlv}= Dansk Vakstkapital O
Sli=k2 =t Innovation SME+ O

Ea] Industrifonden O O
71 kvfP O

7he] Corvinus Venture Capital Fund O

Zd= Seed Capital Funds O
EzHp7lo} Slovak Development Fund O
EZnpot Slovak Growth Capital Fund O
&=ue} SEF Equity Finance O

ST Innovation Investment Fund O

3F Innovation Investment Follow-on Fund O

A Pre-Seed Fund O

ST Renewable Energy Equity Fund O

3F Renewable Energy Venture Capital Fund O
U= Venture Capital Fund O
FANE Seed Co-investment Fund O
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