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2.1. Venture Debt2| Z=H

Venture DebtS &-8-3F AF2E2] fo]42 n|zro] &
fe) ]

uitel] nlsl] AAU]o] EEsh ado® F¥3|a gtk
(Durufle et al., 2017). MAF2L 75271 FFPE 2010

FHE o] o]y dt N B FE oM, Uber, Airbn
b2} o] Pre-IPO WA9|A Venture DebtOE TR A}

=& x4 }—L— AbEl = YERTE 2018~2020137F v]dH el &
o]A} A 6671 °.F, 2007~2018 A7) AZAG(577) R
ot ‘E%%B}(Pnchbook, 2021).
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<72l 1> MZCHAE Venture Debt 72
(Venture Debt Deals($M) by stage, O|=, 2020 A4ZL)

WA 7 e v FEx}7)90] Venture Debte AFES 74-¢-
AREFze FAmlEs el wE T fF-&a Idisciplne
effect)y= 7]the o+ Ak FHFZHE AAkl T HA
719 AR =84 gjolE AAlsta HMA7IPe] AY

TF 9 29, 2020).
‘ﬂﬂﬂ‘ﬁ PZe T8 L &5 FA7} o] Foi#]7]
ik X]Tr‘:_'*ﬂ/iﬂ(dﬂutlon) Hl-x]o]t}
(Hochberg et al, 2018). Venture DebtS W= 7]¢1S F =
EHARE, $EFA ) ARYs Aele 719

EEEL

7FA17F AA 7 e thDavis et al., 2020).

WHoRE WANEY WA Aolze] G Hol
worl, WANROR FULE Aol 24 A% 0

=]
7199 HF71#e] sRbEA ThsAdol STk e =
2tk 1980 ?‘ IHRE 55331 Venture Debt 35
Z|HE 19909 B SHHHER et ARIE AE vt

1) Uber 20199 IPOE ¢+53t7] 74 ofe] 7]ghomHEl oF 409
Fth(Pitchbook, 2021).

30 2023 Conference on Business Venturing, Spring 2023

9] Venture Debt= 23191, Airbnbi= Silver Lake Partner@%-E| k10

P

2.2. 97

Venture Debt 9738 NS HE Fxoltt. HF
713 S WIA79e] 2 gadel s BAeE &
HAe] = < Hxgkete H19 W@EAE 1:2%)0lA

HE S3cheba] 9, 2018). FHF7 19 YA
Al S a2 AT diEelA HAYs)

=
— =

= HERES SR EE S 9] 291, 2020).
&4 59  ©]AL  Facility Fee, Back-end Fee,

Prepayment Fee 5©| X3ttt} PSP UE5ss
o} JUE gajolo] 9o AF %Wiﬂ]ﬂ ¢]=8k. PBAH]

EaNEat i e I i Ll e

1.3 Deloitte, 2019).
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2.3. &AHA

FEFAE T8 A8 Venture Debt®] HA QAT o
N FEEA fA7ksA0l AN Feoln
(Matejka 2016). B4 VCEL Hx FAAE 59 A
3 719l thgt E5FA ] &
© 7 955 tKIbrahim, 2010).
Venture Debt= AP HlA 719 9] AFE o] opbd HilA]
Amgel et ola|E vEow dEelE AR
2oz Wz FNetate] g gAdo] Salojrhutal Y,
2018) H37)0e) AL WAV ARG 7)E ExA
Ql HAAA G FEFA el et AriAo|y, HET| S
oS 3te] HeEA FAel B xS F1golu Qe
ol AU Venture Debt A7l st %1917
Aganers e, 018, AANINLE FEEAS PN
(explicit) ©. = °F&3lA]= o) FHg7
SAA FEFA ok Nk
Ch(Ibrahim, 2010).
B4 WA e e e BaaE ush
FAE W A% of 4 FUE FEgo] Waol At
of, WA So £AE
°F 3«4 oY) YES A
Venture Debt-2 3 7]91¢] <Ag] oF7} ohd <Ag] A
7ol 2HE T 19 dEAECE B ¢ Stk
AUl o7 EEZQ EA] Tl 2EEZR ATE M5
=, AJAIHNARA] WX Ee] AAKDue Diligence) A
25 JuE 838 5 vk e, 2018).
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WA e A Asta mEu9sh 2 elgA] Re A
Asto] vbABslHA 2L e Venture Debto] 3+
stic,
n)=3 ge] AATGT|Ho] WMAMEA AN F
A9l &5 483= EU°A 1= EIB(European Investment

Bank, -HFAR=3)7F 201590 FE Growthd Venture Debt
& Algstal ok Z2UH9 9171 AFels /Y =7hes
A0 2 Venture Debt¥} A e WAL 73573
A Zz o] Al gk

2 AFollA = Venture Debt®] 3 FHH2del wet
€%, Growthd, 68 ALPoE et 724 5
A Aol dE AT

3.1.1. MSXH Venture Debt : SVB Al
Venture Debt> 19603t w]= 2] EUolo| Al X5 A2t
Holow, 237e 7R g HHoE d&EIh
njs AgEle] Aol A 3 il FE o
of R, Wix7|IgdEe] AAAAS HdEl R VAT ES
TalloF 7] wito]thEIB, 2022a).
1980t EolAm SVBSE AFRHECA w7l of
o]% HE|Z 2357 4F A"
Ao}

ut

_4

=& AlFar] A&,
S0 A thE(small loan)S A53F7] Al2FEPEA,
-2 e 2 Venture Debt ©. 2 HHHSISITHEIB, 2022a).

HF71H2 A28} Venture Debt Firm .2 &%t}
A9, A2 o= = SVB, Comerica, Square 1,

Bridge Bank, City National Bank ‘s©] tj3i&o]H, o]%

Aas AESHQA SVBY AfrEol 50-60%F AHAgTH
(2H3] €, 2018). Venture Debt Firme 3ol HlajH = b

o 7)ol P, Fo VHoRE
Horizon Technology Corp, TriplePoint Venture Growth(©]%}
u]=7), Boost & Co, Bootstrap, Kreos Capital, Harbert(®]”s
F3) 5 10~20017] 7]13o] QthDeloitte, 2019, H}3]¢
2018).

WA 7|2 g3 123 7] PHnon-bank) 2] FA7} &gk A
olofA] Venture Debt %A EHisiA] SE5= S HoJ

=, ml=e] Aod ngs AAe, v A9 HE

Hercules Capital,

2) EIB+
A EUY AR V)5S skl Stk BU &%
3) Venture debt deal count H]<5(%)(2010.1~2019.3) :

1958'd°| EEC(European Economic Community, 373 A &-5) ]
S A
US 78%, 5 10%,

1] ] SUB)(Deloitte, 2019).
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% F2 29t 2, Venture Debt Firm®] 73-¢- 399t 2
> ) AR
Folth. eV 3~doly, dEade H9F e
Sw ub] 23 A9 5~8%p, Venture Debt Firm®] 7-9-
~15%p =T} S T dE2AES <E 1> 2ok
<E 1> MEH Venture Debto| cHExA
= QUHIRO] Venture Debt H|2iLHE
2uHOhAMOICE|(FE 234 28HnIStE] L{Q|, Venture Debt Firm
CHEZH | 384T 22 od)
7H8 A2 SRS XEFAZHS| 30-50% T
oo |34
=2 | o1mvzint Ak |ZHAmortization Period)22 A
-5~15% Z2|0|Y
N 2312 5~8%p, Venture Debt Firm2 9~15%p)
g2l | o = ~n
Facility Fee, Back-end Fee, Prepayment Fee S CHE 2
—‘?'—J'—'P
- 20| 4-15%
282 4~5%, Venture Debt Firm2 8~15%)
SIEHE SHAP ) B4 7-10 (70| LEIE)
(AP TR 22 SRR Equitye] IR 718
CHYFA : gEio= ux
. ESIALSIHIAIQ| B
AlsiAl | . 7|0l 7|7 |ZKGrace period)2 Foists A= US
(B4 3~1271{&= 67H2do] 2BI)
- YUMo Blanket Rein(CHEI2E S0[¥A| AAXD} RFRIQ| 2E
o Aike ZZXoZ A2 HElE HE FS
= -IP 0| CHsiAM= Negative Pledge (CI2 S0P 5T IPS
EHE2 MSsIX| 22) Y= A2t
- SIAMHEZ Aofeit AHM o= 232 Venture Debt Firmof| HsH
S |AME FXH—r’H Ss 21 Pﬁl— H
(covenants) | (0l : & UiEFTE 2, £40| M8t A4 SFER, A S)
RYSE| S SitA| Defauit Rate(E4} 5%)52 21}
2o 29 HIX7|He| —’F—El Oil~=712l 2@(Primary Cash
Management Bank) X|2Z
- BEER} A M ’“01;‘4 504
I} - (Investor Abandonment Default) SXIAIS0| 25 O|ERACID EiCH
Al ZEX7} Defauts Moigh 4= Q= =t
(2] ME0| 0212 42 2lmo|HA = 2|AAIEE S5 TEE
T Ao, E3| 2|ATISE2 AEIENE of|2} MR HAls
i z#X

£ : Deloitte(2019), &t

3.1.2. Growthd :

t5]2(2018), Ibrahim (2010), &% 2| 221(2020) xS

EIB Al

SVBS} & A Zg AELdo] gl G3ojA= EIB,
7]

KFW Bank 5] % #2¢
EUE $71%2) tgdekete] x
FHANALY F2 Febgoz Auslas, ol& =

gap)y=

B3] 9% 44282
39 o

g RUR -, /“‘"dﬂ?\io w EEC”} EC(European Community,
2 e GBe F2 SR
]‘/]'E]' 6%, 7€} 6% (Deloitte, 2019).
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= Adskedl TS T QLS W(DECIDEURS,
2021.6.29), EIB7} A|-&-3t= Growth® Venture Debt:= ©]2]
s AR dgtow B 4 Qlrk

EU 73 H(growth) - $7|HA] A& A3t ol 52
it AU 7191e] Al2d| 2~ (second death valley)
Ads AAst L e, Avawzls AAL @A 9
Ha7lde] A5d 7s  AFS EAska Qlal, VCEH

=]

|
B B2 FAE AN 28RS el

i 271
A AEFEE FAve @4S ZETHDECIDEURS,

2021.6.29).
EIBi= Growth® Venture Debt®] FH A7} ~AILY &A1 9
719l A AR 449 585 quasi-equity  financing
instruments) A ¥sh= Aolgkal ¥s]aL ik FAke}l o
=9 A3} ¥ X(optimal mix of debt and equity)E -3l
2ALY dANAEY A S SESES Adske
Z0]THEIB., 2022a).

TGO Adglo]2F Growthd Venture Debts ZE-Z4]
Venture Debtol] BJ3l] ®WlA7]e] ¢E4Q1 x2S A
T 1) AHE F2E FsHHE, ALo® A
T deAehs A dFoE b, i) UEtEE A
Aoz A3, )= Aug ez At i) sk 3|AF9
el #ostA] o= Hands-off approachs ¢ o= gt

=

EIB:= Venture Debts W 3|AlelA]l i & oh &
MUIAE AlgsHA oo e, ol e WS A A
7|1HozA WA7IYge FANSE =] A
A8k7] f1go|us),

el oXE FEH=, Growthd> A7
SHR&D-driven)?] M”79 A el T3S T Ut
EIB Venture Debt®] ¥ A|Eok= A3 E 9 O(software
and Tech), 37 #}Eh(Life Science), H}o] <2 E]|=(Biotech &
Pharma), 9|7 (Clean-tech and Renewables), | o]®
4l 2z 3KEngineering and Automation) =°F 5|tk
(Deloitte, 2019).
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AA719s FANEeR A dvhs AlellA Growth®
Venture Debt?} 35785 7FIthH<E 2> 3%).

<E 2> ZZ sl EH3 dE2HE e

— e —

T= = oA FHACE =
Heodx| Deep Tech Future|  French Tech Deep Tech Future Fund:
a Fund(DTFF) | Sovereignty fund| Venture Fund Breakthrough
HEAE 214 ‘204 214 214
E2272 |1024RF(21~30)| 1.5%4R=Z ug20ig 375HEimR2E
FE|(LRD, Al, | Transformational | Breakthrough
EX[=0 FEEEN v
ot EE=EOt Alojs{Eot S technology technology
BBB Patient
e27|8t i i .
2872 KW Capital Bpifrance BDC Capital Capital

(BA: Z 7|2 HA0|E, HEXLR, [535((2022) A2I8)

EIB= 20154 o] $- 2019 5€7b4] % 8071, 189 =2

=5 A=, A9 19 Venture Debt 35713
Ql Kreosoll ©Jo} 7 A2 @2 AFojrh<a 3> Hx,
Deloitte, 2019).

<E 3> REX|Y FZ7|2HE Venture Debt THAX

= 19 29| 39 42| 59
N Harbert European
2ol
F=7 12 Kreos EIB Capital Bootstrap | Barclys
LS SES
"J(ng‘;_‘; = 3 18 4 3.32 211
=TT-
P 540 80 300 221 98
=12t 20 34 174 194 54

Deloitte(2019)0f| =@, 20194 58 7|&

3.1.3. =AM XI%.‘% sel MK AL

Z2719% 9% A0S ww
554 Aol olFogon, MAYIE
o falE WA Faht AHo] B
o A9e W) sJsiAE mEhg oA HETRs =
Zwalof sht, W71

ZUH9® Qg wiE A RS
=< o8 A oL, ddede 5 A

IW

flo] ool it A% we 9N AH ¥How L

43t7] o] H R THOECD, 2021).

o, ZHe WAV A FEAAS WA Fehs 4T
A2ab] Slal MARE TaIe B e

o WA e R MRS 2R3y s AU, F
2719 Zead MA7IY H7IAE FRehs dHE

4) EIF(European Investment Fund, fH5A712)2 3 2EIEEC] A& (growth) - F71H(late stage)ollX] | oJ=st Qlokal 7181 tHDECIDEURS,

2021.6.29).

5) EIB: FX, 2% & O F8AMH2E AwshA oz A28 (primary bank) @} A 8Aofl A rh(Deloitte, 2019)

6) KfW Capital(5%), Bpifrance(:Z% ), BBB Patient Capital(%=), BDC Capital(ZIL}t}h) 5
7) 9, A, ok, Tas, ojgelol, welolAlol, AL, E2EL, 292 FEA
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A LS AT THOECD, 2021). F471%] #go] +
2 E FHE olFo3 A= 2, WiA/Yg AL
T2 gIF o]9l FHI(Non-debt support)® A& = AU=tl,
= dussl =30 =& WiA7I9e] SAS

sk Aotk Hd 3], 2022).
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<E 4> TRLHO HXISM X|YAZT27 A

=2} e
[20.32]] Start-up Liquidity Program (520272 T=2)
=ol BlEll : CHE

LT DZISAIRIe) TR, HAPHTIEo| 7|0 SXis
HAIi2 2l REARIUS N

[20.32] French Tech Bridge Fund (Z8X2tR2 H2)
- SEl : MEAR(CB)

-8 BEXRE

- PR QIZEERIAIS} oA

[20.42] Corona Bridge Loans(COL) (E12RZ 112)
d=g2iE | e chE

B == VPN =

[20.4%] Bridge Loans
- Blel] : EAMER ChE
(CHE2 FAIRRA| AIE, &2 thEEP o] EXIHEE)
-8 BEXIRE
C X QZEXRIKfe} ohESE
- K[QICHAS « 1457 DIZI0lAM &[4 GBP250,0008 FAIRAISHH IARD [

IIZIA
===

%=

Z£%| : OECD(2021), /&3]

(2022) xoIR

= HEH Growth® F34 Ry
ETNES| 1980LACH 20154 0% 20204 F2LH9
FZxA F2 05, 7H 7= T2 R
HIXiZg K=o, =g Ysto
A | INES HE2 EIB 158 azios
Venture Debt Firm AiesiolM Elsd
E—. ZTMIKZ A= - Growth & Late Stage | 718 RSAX[0]
e 7|2 Ef - R&D-driven AR! ZQst HiIx]
_?—K|.7|o|=‘" ETI=E HIS ExI= HiS ETI=E HIS
=007 VCEAIE B2 7|9 | VCERAIE B2 7|g | VCRAIE 22 7[¢
Nezl | pasAm A | saexE A SaExi2 NEt
- - _ - ity S3E|
ETE | cisrRls chesolpls quasi-equity &

BE 7= ofd

SHE | KiErE 22 SEEM | XIZMER| g SiEEM

ChETR | 2fiokMoiEl 5m-50m K2
o] 344 5714
=2l 5-15% 3-10%
ot | E32E, FX A, =71 28MH|A
TEMEIL | ABTIE, ol Hoj ot
Eof PBAMHIA S AROE gix|2x

£ : Deloitte(2019), OECD(2021), Ibrahim(2010), EIB(2022a)

AR WS fFedAd 22852 1) CB, &
A dEF 5 TAE(quasi-equity) FENE Al E AL
i) FEFAAE R ek BalA] ARoR Auds
= AskaltkE Aol Venture Debt¥ AR 7-2% &
o] ATHE 4 Fx). =Y, I, I59 Z2aHe A
AN g MdFxE &g, AT A
TEE Sdiehs g, AdEA o] o]FoA= adE A
7] Slek Flow Fgwrh

3.2. FZqWAH R
SVBS EIB= AAthE WAS, Venture Debt Firme-
HOEgas gty 237 del o5l gie
Venture Debt Firms2 WlA7ju 23} v7A = LPE &
A8kl Debt  FundE  ZAJSHAY,  BDC(Business
Developement Company, 7]9/3 33 5271 9hE 24 5
fE=A LS npa st

Hjso A= BDC7F St EEEHW, fHddAE
Venture Debt Fund’} % &-2¥t}. Hercules Capital BDC
(F)L Venture Debt FH7]¥ £91(2005-2016' 2 414)
oAl SVBel o]o] FHIAR w2 FHE AHAAHEE
4= 9] 291, 2020). "|=r¢] BDCE dlE 959 AHEY F
AZ1T9EA, E T4 B A8 S(private  credit
fund) = 253 QT2 2022).

Venture Debt FirmE-< 3ol v]&l] tfj&7]87e] A7
ZHrelation duration)©] Z+1, HE|7} H]& o] (Deloitte,
2019), WA TSR FHAAE 7o R Fdshs &3
o WA Gl disk ZAAAA A 9 wskeE
BHatar QohurE]e, 2018). thul, Top-tier WA FA¥ e
FE| FAFA ofE FaAshs A 231 FYst
o), FAA= 12 2%, Late, Expansion, Established T+
o] 7191010, o] e} 7] - A 7]l FAF
gomd rAdEE AWANL. fUE 72
Stuructured Loan®] =& FAMgolA|nE XA+g] e =
2 ARFAE AFshZ|= sithh, ulsr BDCO A$-
200% = el A WA E AFEE 7 Sith

oLl m;‘l

8) uHg-21(2022)el W=, 7= 20203 7% 115719 BDC7} 2§ Foln] o] % 474 BDCE 5070, &84k 12 8909 2ol o]21 Qlrh. 257}t EAlsh= 4871 4
% BDCY B A ElA] vlEL 95%EA XEZEQ F AW HlTS W 82.2%<) W, F43 BDCE 470 1At Sich
9) Pitchbook®] 711 Kol w=w, #5 Z o) Venture Debt Firm3l Kreos Capital<> ‘high-growth companies which are backed by top-tier equity sponsors’S FAFAS 4Fal

ek

10) ©]=r vl Venture Debt Firm®! Hercules Capital BDC(3%)1= Expansion - Established stage®] 7]1%1& 2 FAALC & 4k Q)ti(Hercules Capital, 2023).
11) Pitchbook®] 71917 K] wp2w, v]= FHt] Venture Debt Firm?] Hercules Capital BDCE F2 JHE 39| Structured Loanol] A8, A 5F-Akeb A =$ vl E(Senior

Secured debt)oll= FAFkaL STt
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ZEE Z=thiE(Fund, BDC)
F=Z712t 23 Venture Debt Firm
o= BDCS| 2% Ak87Is
2{[E{2[X vJ
2| =7+ (©I= : 200%)
7{2h7 12+ athdo=z 71 o aAthdoz B2 o

; B} . HIX{7|2dof| chst XEA|EQl
AlAlodZE HIX|FNI|E D} &4y} sHAl = = = =
SASE Phaigat P | et g Lats me

Growth, Late, Expansion,

2 A2I=AB 2IF2oLt :
EXEH| Pre-IPO7IIX| &h&t Established stage

230l blsh 7|2 At

O, PBAMHI|A, B2 S

=
LS EIES Cloksh EpH|~ 27

FIME|A =

&4 : Deloitte(2019), EIB(2022a), Pitchbook, 23|2/(2018)
=ols
V. =l E&Ed HE

4.1. 2N

EﬁE ?_-_.4 Venture Debt A%

HaY AHS HE wejo] et AurAS T

dom, YYES dFog B F gl AEAd A4l
FOIFARAN), A1) Foll #slo] S F4S
Fol 1 Fo] e WHES 588k k. Al E AL
Aol AL A A516%202 APREH4e] whet HEedo
H]—?SHO]—L‘ _8. 5%242 OE% f[: g}
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